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Country Current Summary 
Developments Over Time 

Date Occurrence Sources 

Abu Dhabi 

Issuers and intermediaries of virtual 
currencies and “security” tokens may be 
subject to regulation—depending upon 
the nature of the product and service. 

2/20/2020 The Financial Services Regulatory Authority has updated and 
expanded its guidance through amendments to its 
cryptoasset regulatory framework. The amendments change 
the terminology used in the framework from “crypto asset” to 
“virtual asset,” a change that aligns with those descriptions 
used by the Financial Action Task Force (FATF) (see 
Financial Action Task Force (below)). The FATF 
recommendations are an international standard for regulation 
of crypto assets including KYC requirements, anti-money 
laundering and fraud prevention rules, and sanctions and 
screening controls.   

The amendments also overhaul regulations to move the 
applicable rules from a singular category to those respective 
to the underlying activities. This means that such assets can 
be regulated according to their idiosyncratic natures and not 
as a monolithic class.  

Guidance 

mailto:PCBlogs@perkinscoie.com
https://www.adgm.com/documents/project/adgm/legal-framework/documents/guidance-and-policy/guidance-for-applicants/fsra-guidance/guidance-on-regulation-of-digital-securities-activities-in-adgm.pdf?la=en&hash=615C0A7530968D03B12BA8001218D205
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10/09/2017 The Financial Services Regulatory Authority (FSRA) of Abu 
Dhabi issued guidance on the regulation of initial coin/token 
offerings (ICO) and digital currency as supplemental 
guidance to the existing 2015 Financial Services and Markets 
Regulations (FSMR). The guidance was directed at both 
issuers and intermediaries. FSRA indicated that it will 
determine if a token issued in an ICO would be regulated as 
a security on a case-by-case basis. A token deemed a 
security (Security Token) would be subject to regulation 
under the FSMR. Additionally, any market intermediaries 
dealing in Security Tokens and/or their derivatives will need 
to be licensed and approved by FSRA as Financial Services 
Permission holders, Recognised [sic] Investment Exchanges, 
or Recognised [sic] Clearing Houses. The Guidance also 
makes clear that, while spot trading of virtual currencies is 
not regulated under FSMR, derivatives are regulated as a 
type of Specified Investment under the FSMR. Consequently, 
any market intermediaries or market operators dealing in 
derivatives of virtual currencies will be subject to regulation 
under FSMR. 

Supplementary 
Guidance – Regulation 
of Initial Coin/Token 
Offerings and Virtual 
Currencies under the 
Financial Services and 
Markets Regulations 

Algeria 

The purchase, sale, use or possession of 
any cryptocurrencies is prohibited in 
Algeria.  

 

01/01/2018 The 2018 Financial Law states that the purchase, sale, use, 
and possession of so-called ‘virtual currency’ are prohibited.  
“A virtual currency is one used by Internet users over the 
Internet.  It is characterized by the absence of physical 
support such as coins, paper money, or payments by check 
or credit card.”  

Any violation of the provision is stated to be punishable in 
accordance with the laws and regulations in force. 

2018 Algerian Financial 
Law (French 
translation) 

Library of Congress: 
Algeria 

Argentina 

Virtual currencies are not legal tender 
under the country’s National 
Constitution, which designates the 
Central Bank as the only authority that 
may issue legal tender.  

 

Additionally, Argentina’s securities 
regulator has stated in the past that ICOs 
aren’t per se regulated by the agency, 
but that certain tokens, depending on 
their structure, could meet the securities 
definition under the regulations.  

04/11/2019 According to media reports, national agencies are in 
consultation with cryptocurrency industry members regarding 
potential regulation and the evolution of cryptocurrency 
exchanges and ‘ICOs’ as forms of marketable securities are 
being studied by the CNV. 

Cointelegraph (ES)  

CNV 2017 Alert  

GLI Summary 

11/02/2017 

Argentina’s largest futures trading market, the Mercado de 
Termino de Rosario (Rofex) has been considering offering 
services to investors in digital currencies and plans to make 
an announcement by the end of 2017. Preliminary drafts for 
the services include offering custody services for Bitcoin and 
the ability for clients to use Bitcoin as collateral in futures 
trading. 

Bloomberg - 
Argentina's Biggest 
Futures Market Plans to 
Join the Bitcoin Party 

https://www.adgm.com/media/192772/20171009-fsra-guidance-for-icos-and-virtual-currencies.pdf
http://adgm.complinet.com/net_file_store/new_rulebooks/f/i/Financial_Services_and_Markets_Regulations_2015.pdf
http://adgm.complinet.com/net_file_store/new_rulebooks/f/i/Financial_Services_and_Markets_Regulations_2015.pdf
https://www.adgm.com/media/192772/20171009-fsra-guidance-for-icos-and-virtual-currencies.pdf
https://www.adgm.com/media/192772/20171009-fsra-guidance-for-icos-and-virtual-currencies.pdf
https://www.adgm.com/media/192772/20171009-fsra-guidance-for-icos-and-virtual-currencies.pdf
https://www.adgm.com/media/192772/20171009-fsra-guidance-for-icos-and-virtual-currencies.pdf
https://www.adgm.com/media/192772/20171009-fsra-guidance-for-icos-and-virtual-currencies.pdf
https://www.adgm.com/media/192772/20171009-fsra-guidance-for-icos-and-virtual-currencies.pdf
https://www.adgm.com/media/192772/20171009-fsra-guidance-for-icos-and-virtual-currencies.pdf
https://www.mfdgi.gov.dz/images/pdf/lois_de_finances/LF2018F.pdf
https://www.mfdgi.gov.dz/images/pdf/lois_de_finances/LF2018F.pdf
https://www.loc.gov/law/help/cryptocurrency/world-survey.php
https://www.loc.gov/law/help/cryptocurrency/world-survey.php
https://es.cointelegraph.com/news/argentina-state-entities-analyze-possible-regulation-for-operations-with-bitcoin-and-cryptocurrencies
https://www.cnv.gov.ar/SitioWeb/Prensa/Post/1204/1204-alerta-al-publico-inversor-sobre-ofertas-iniciales-de-monedas-virtuales-o-tokens
https://www.globallegalinsights.com/practice-areas/blockchain-laws-and-regulations/argentina
https://www.bloomberg.com/news/articles/2017-11-02/argentina-s-biggest-futures-market-plans-to-join-bitcoin-party
https://www.bloomberg.com/news/articles/2017-11-02/argentina-s-biggest-futures-market-plans-to-join-bitcoin-party
https://www.bloomberg.com/news/articles/2017-11-02/argentina-s-biggest-futures-market-plans-to-join-bitcoin-party
https://www.bloomberg.com/news/articles/2017-11-02/argentina-s-biggest-futures-market-plans-to-join-bitcoin-party
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07/10/2014 

The Unidad de Información Financiera (UIF) issued a 
resolution requiring a wide range of financial institutions as 
well as profit and non-profit entities to report all transactions 
with virtual currencies on a monthly basis.  

No longer available  

05/29/2014 
The Central Bank of Argentina issued a statement about the 
risks involved in the use of virtual currency, including volatility 
and fraud, and confirmed that it is not legal tender.  

No longer available  

Austria* 

*EU Member 

Austria regulates financial services 
involving virtual currencies. 

02/23/2018 

The Austrian Finance Ministry is considering regulation for 
ICOs and cryptocurrencies based on existing trading rules for 
gold and derivatives. The current goals of the proposed 
legislation are curbing money laundering, combat terrorist 
financing, and subject trading platforms to the oversight and 
rules that exist for financial instruments, according to Austrian 
Finance Minister Hartwig Loeger. 

Bloomberg article 
2.23.18 - Austria Eyes 
Bitcoin Rules Based on 
Gold Derivatives 

11/14/2016 

The Financial Markets Authority (FMA) of Austria issued a 
warning advising the country’s consumers to exercise utmost 
caution in relation to virtual currencies, particularly when 
related to business and investment models based on virtual 
currencies. Further, the FMA explicitly advised consumers 
that such offerings are not subject to any form of regulation, 
and in particular are not subject to supervision by the FMA. 

FMA Press Release 

06/01/2016 

The Financial Markets Authority (FMA) of Austria issued 
guidance on the regulation of alternative currencies and 
bonus points. When such products represent financial 
services, a license issued by the Financial Market Authority 
(FMA) is required. Products providing a means of payment 
may require a banking license and may be regulated as 
issuance of E-money. 

FMA Focus Alternative 
Currencies (source no 
longer available) 

FMA FinTech Navigator 

07/25/2014 

Austrian ministers appear to have given conflicting guidance 
on the tax treatment of Bitcoin during a parliamentary Q&A 
session. The finance minister reportedly stated that Bitcoin is 
not a financial instrument, and that capital gains tax would 
apply to bitcoin holdings sold within a year of purchase, while 
the minister for science, research and economy reportedly 
referred to German policy recognizing bitcoin as a unit of 
account. 

No longer available  

https://www.bloomberg.com/news/articles/2018-02-23/austria-seeks-bitcoin-rules-based-on-gold-derivatives-controls
https://www.bloomberg.com/news/articles/2018-02-23/austria-seeks-bitcoin-rules-based-on-gold-derivatives-controls
https://www.bloomberg.com/news/articles/2018-02-23/austria-seeks-bitcoin-rules-based-on-gold-derivatives-controls
https://www.bloomberg.com/news/articles/2018-02-23/austria-seeks-bitcoin-rules-based-on-gold-derivatives-controls
https://www.fma.gv.at/en/fma-warns-consumers-to-exercise-particular-caution-in-connection-with-virtual-currencies-and-virtual-currency-based-business-models-and-investment-products/
https://www.fma.gv.at/fma-themenfokusse/fma-fokus-alternativwaehrungen/
https://www.fma.gv.at/fma-themenfokusse/fma-fokus-alternativwaehrungen/
https://www.fma.gv.at/querschnittsthemen/fintech/fintech-navigator/
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Australia 

Digital currency exchanges have l be 
subject to registration and regulation in 
the country since mid-2018, after 
amendments to the Anti-Money 
Laundering and Counter-Terrorism 
Financing Act of 2006. 

Australia’s primary financial regulator, 
the Australian Securities and 
Investments Commission (ASIC), does 
not regulate ‘ICOs’ in principle, but digital 
assets could be regulated as ‘financial 
products’ or financial services’ under 
Australia’s existing financial services 
regulatory regime. To date, there has not 
yet been a regulated financial product 
ICO in Australia. 

Digital currency transactions are no 
longer subject to goods and services 
taxes (GST) but remain subject to 
incomes and capital gains taxes. 

05/31/2019 

In May 2019, the Australian Securities and Investment 
Commission (ASIC) issued updated guidance on initial coin 
offerings (ICOs) and crypto-assets. The guidance is limited to 
issues under the Corporations Act 2001 and the Australian 
Securities and Investments Commission Act 2001 and is 
predicated on an ICO or crypto-asset being deemed a 
“financial product.” The questions it touches upon under 
these two laws include “what should you consider when 
offering crypto-assets through an ICO?,” “what is misleading 
or deceptive conduct in relation to an ICO or crypto-asset?,” 
“when could an ICO be or involve a financial product?,” 
“when could a crypto-asset trading platform become a 
financial market?,” “what about financial products that 
reference crypto-assets?,” and “how do overseas 
categorizations of crypto-assets translate to the Australian 
context?” The guidance also provides reminders to different 
types of crypto-asset participants as to what, depending on 
the relevant facts and circumstances, their respective 
licensing responsibilities may be under the applicable 
Australian laws. 

Guidance 

03/08/2019 

AUSTRAC suspended two cryptocurrency exchanges after 
an investigation found the companies were being used for 
drug trafficking. This is the first suspension of cryptocurrency 
exchanges in the country since April 2018 legislation that 
added cryptocurrency exchanges to AUSTRAC’s purview.  

AUSTRAC is Australia’s intelligence agency tasked with 
monitoring financial transactions to identify money 
laundering, organized crime, tax evasion, welfare fraud, and 
terrorism. Digital currency exchanges are entities that 
exchange money (Australian or foreign currency) for digital 
currency, or vice versa. It is illegal to operate a digital 
currency exchange without registration. AUSTRAC can 
impose civil penalty orders, enforceable undertakings, 
infringement notices and remedial directions, among other 
enforcement actions. 

AUSTRAC Guidance 
GLI Summary 

Reuters 3.8.2019 

https://asic.gov.au/regulatory-resources/digital-transformation/initial-coin-offerings-and-crypto-assets/
https://www.austrac.gov.au/business/industry-specific-guidance/digital-currency-exchange-providers
https://www.globallegalinsights.com/practice-areas/blockchain-laws-and-regulations/australia
https://www.reuters.com/article/us-crypto-currency-crime/australia-watchdog-suspends-two-cryptocurrency-exchanges-for-drug-offences-idUSKCN1QP0WC
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02/18/2019 

Australia’s Digital Transformation Agency (DTA) cautioned 
other government agencies of the limitations of using 
blockchain technology to share and exchange information. In 
an advisory, The DTA, which worked in a cross-agency team 
to determine the suitability of blockchain technology for 
government services, discovered gaps in the technical and 
business aspects of technology when applied to trial projects 
and in comparison with different technologies. 

The gaps include additional risks encountered when using 
permissioned consortium blockchains, where leading users 
often control the blockchain. The DTA also noted that there is 
no default encryption for blockchains, and that data is 
available to all users regardless of whether a blockchain is 
private or public. The DTA suggested that agencies should 
halt their experimentation and prototyping and instead focus 
on real-world applications that use proven alternatives and 
are available for immediate use, adding that agencies should 
focus on the needs of their users and explore applications 
that will meet those needs. 

Advisory 

09/07/2018 

The Australian Securities and Investments Commission 
(ASIC) released its corporate plan for 2018-2022. In the 
report ASIC detailed a new framework that included oversight 
of cryptocurrency exchanges and token sales. 
Cryptocurrency exchanges in Australia are already required 
to comply with new anti-money laundering and counter 
terrorist financing rules under AUSTRAC, the country’s 
financial intelligence agency. The framework emphasizes 
greater cross-departmental collaboration on cryptocurrency 
issues and will apply regulatory principles to cryptocurrency 
exchanges that are similar to those that apply to conventional 
forms of market infrastructure. 

18-260MR ASIC’s 
Corporate Plan 2018-
2022 

03/26/2018 

The Australian Taxation Office (ATO) released a “community 
consultation” in which it called for public feedback on the 
issue of taxing cryptocurrencies to better understand the 
practical issues faced by taxpayers and to inform the 
government’s approach to how it treats specific tax events. 

ATO Public Release 
3.26.18 

https://www.computerweekly.com/news/252457611/Australian-government-warns-of-blockchain-gaps
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2018-releases/18-260mr-asic-s-corporate-plan-2018-2022/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2018-releases/18-260mr-asic-s-corporate-plan-2018-2022/
https://asic.gov.au/about-asic/news-centre/find-a-media-release/2018-releases/18-260mr-asic-s-corporate-plan-2018-2022/
https://www.ato.gov.au/Business/Large-business/In-detail/Business-bulletins/Articles/Seeking-your-input-on-cryptocurrency/
https://www.ato.gov.au/Business/Large-business/In-detail/Business-bulletins/Articles/Seeking-your-input-on-cryptocurrency/
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12/07/2017 

On December 7, 2017 the Australian Parliament passed 
amendments to the Anti-Money Laundering and Counter-
Terrorism Financing Act of 2006. Among other rules, the law 
as amended requires digital currency exchanges to: identify 
and verify their customers’ identities; monitor and report large 
or suspicious transactions to the Australian Transaction 
Reports and Analysis Centre (AUSTRAC); register on the 
Digital Currency Exchange Register maintained by 
AUSTRAC; create a management protocol to identify, 
reduce, and manage money laundering and terrorism-
financing risks; and keep certain records for seven years of 
transactions and customer IDs. The amendments will 
become effective 6 months following assent by the Governor-
General. 

Anti-Money Laundering 
and Counter-Terrorism 
Financing Amendment 

12/08/2017 

The Australian Taxation Office updated its guidance on GST 
and digital currency to address tokens and ICOs. In 
particular, the guidance states that tokens that provide a right 
or entitlement to goods and services are not digital currency 
and may be subject to GST. 

GST and Digital 
Currency 

10/18/2017 

Australia approved legislation introduced on September 14 to 
remove the double taxation on digital currency, which is in-
line with the 2017-18 budget released earlier this year. The 
new legislation will ensure that consumers who use digital 
currency will no longer pay goods and services tax (GST) on 
purchases of digital currency. 

Press Release - 
Removing the double 
taxation of digital 
currency 

08/07/2017 

Australian senators from both major political parties 
announced that the Reserve Bank of Australia (RBA) should 
formally recognize bitcoin and other digital currencies as 
official forms of currency. This pressure from parliament 
follows the Tax Office’s decision to stop treating digital 
currency as intangible property subject to goods and services 
tax, which effectively double taxes digital currency 
transactions. This change was revealed in the May 2017 
release of the 2017-18 budget and took effect on July 1. This 
policy change and the recent pressure from parliament 
represent Australia’s move to embrace digital currencies as 
“normal” currency. 

The Sydney Morning 
Herald - Bipartisan 
push for the Reserve 
Bank to back Australian 
bitcoin 

https://www.legislation.gov.au/Details/C2012C00915
https://www.legislation.gov.au/Details/C2012C00915
https://www.austrac.gov.au/business/industry-specific-guidance/digital-currency-exchange-providers
http://parlinfo.aph.gov.au/parlInfo/download/legislation/bills/r5952_aspassed/toc_pdf/17177b01.pdf;fileType=application%2Fpdf
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r5952
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r5952
https://www.aph.gov.au/Parliamentary_Business/Bills_Legislation/Bills_Search_Results/Result?bId=r5952
https://www.ato.gov.au/business/gst/in-detail/your-industry/financial-services-and-insurance/gst-and-digital-currency/
https://www.ato.gov.au/business/gst/in-detail/your-industry/financial-services-and-insurance/gst-and-digital-currency/
http://sjm.ministers.treasury.gov.au/media-release/089-2017/
http://sjm.ministers.treasury.gov.au/media-release/089-2017/
http://sjm.ministers.treasury.gov.au/media-release/089-2017/
http://sjm.ministers.treasury.gov.au/media-release/089-2017/
http://www.smh.com.au/federal-politics/political-news/bipartisan-push-for-the-reserve-bank-to-back-australian-bitcoin-20170807-gxqrm7.html
http://www.smh.com.au/federal-politics/political-news/bipartisan-push-for-the-reserve-bank-to-back-australian-bitcoin-20170807-gxqrm7.html
http://www.smh.com.au/federal-politics/political-news/bipartisan-push-for-the-reserve-bank-to-back-australian-bitcoin-20170807-gxqrm7.html
http://www.smh.com.au/federal-politics/political-news/bipartisan-push-for-the-reserve-bank-to-back-australian-bitcoin-20170807-gxqrm7.html
http://www.smh.com.au/federal-politics/political-news/bipartisan-push-for-the-reserve-bank-to-back-australian-bitcoin-20170807-gxqrm7.html
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03/20/2017 

Australia’s securities and investments regulator, ASIC, 
released guidance on the use of distributed ledger 
technology (including blockchain) in financial services and 
financial markets. The guidance includes a framework to help 
the assessment of whether technology and risk management 
standards required by the regulator will be met. 

Information Sheet 219 - 
Evaluating distributed 
ledger technology 

Appendix 1 to 
Information Sheet 219 - 
Assessment tool for 
evaluating DLT-based 
service 

Related Press Release 

04/01/2016 

The Australian Attorney-General’s Department issued a 
Consultation Document stating that the government wants to 
begin drafting legislative proposals to regulate digital 
currencies by the middle of 2017. The goal is to begin 
finalizing that legislation in 2018. To that end the government 
solicited public comment on the proposal that looks to include 
digital money in the laws against money laundering. 

Report On The 
Statutory Review Of 
The Anti-Money 
Laundering And 
Counter-Terrorism 
Financing Act 2006 And 
Associated Rules And 
Regulations 

03/30/2015 

The Australian Department of Treasury issued a whitepaper 
listing crypto-currencies, such as bitcoin, as a challenge in 
determining how to appropriately tax companies and could 
provide a company with the ability to relocate profits to 
minimize their taxes.  

Whitepaper - 
Challenges to 
Australia’s Tax System 

08/20/2014 

The Australia Taxation Office issued guidance on the tax 
treatment for Bitcoin. The ATO concluded that Bitcoin is 
neither money nor a foreign currency but is an asset for 
capital gains tax purposes. However, capital gain or loss from 
using bitcoin to purchase goods or services for personal use 
or consumption will be disregarded, provided that cost of the 
bitcoin is $10,000 or less. 

https://www.ato.gov.au/
General/Gen/Tax-
treatment-of-crypto-
currencies-in-Australia--
-specifically-bitcoin/ 

06/09/2014 

Bank of Australia governor Glenn Stevens stated that, while 
virtual currencies pose regulatory questions, he believes that 
investors who are prepared to accept the risk in speculating 
in virtual currency should be allowed to do so. 

Tax treatment of crypto-
currencies in Australia 
– specifically bitcoin 

06/24/2013 

Australian Taxation Office (ATO) confirms Bitcoin 
transactions are subject to goods and services (GST) and 
income tax and says that speculators should keep records for 
capital gains taxes and that bitcoin is expected to be means 
of electronic payment or money. 

No longer available  

See (current) Tax 
treatment of crypto-
currencies in Australia 
– specifically bitcoin  

http://asic.gov.au/regulatory-resources/digital-transformation/evaluating-distributed-ledger-technology/appendix-1-assessment-tool-for-evaluating-dlt-based-services/
http://asic.gov.au/regulatory-resources/digital-transformation/evaluating-distributed-ledger-technology/appendix-1-assessment-tool-for-evaluating-dlt-based-services/
http://asic.gov.au/regulatory-resources/digital-transformation/evaluating-distributed-ledger-technology/appendix-1-assessment-tool-for-evaluating-dlt-based-services/
http://asic.gov.au/regulatory-resources/digital-transformation/evaluating-distributed-ledger-technology/appendix-1-assessment-tool-for-evaluating-dlt-based-services/
http://asic.gov.au/regulatory-resources/digital-transformation/evaluating-distributed-ledger-technology/appendix-1-assessment-tool-for-evaluating-dlt-based-services/
http://asic.gov.au/regulatory-resources/digital-transformation/evaluating-distributed-ledger-technology/appendix-1-assessment-tool-for-evaluating-dlt-based-services/
http://asic.gov.au/regulatory-resources/digital-transformation/evaluating-distributed-ledger-technology/appendix-1-assessment-tool-for-evaluating-dlt-based-services/
http://asic.gov.au/regulatory-resources/digital-transformation/evaluating-distributed-ledger-technology/appendix-1-assessment-tool-for-evaluating-dlt-based-services/
http://asic.gov.au/about-asic/media-centre/find-a-media-release/2017-releases/17-071mr-evaluating-distributed-ledger-technology/
https://www.ag.gov.au/Consultations/Documents/StatutoryReviewAnti-MoneyLaunderingAndCounter-TerrorismFinancingActCth200/report-on-the-statutory-review-of-the-anti-money-laundering.pdf
https://www.ag.gov.au/Consultations/Documents/StatutoryReviewAnti-MoneyLaunderingAndCounter-TerrorismFinancingActCth200/report-on-the-statutory-review-of-the-anti-money-laundering.pdf
https://www.ag.gov.au/Consultations/Documents/StatutoryReviewAnti-MoneyLaunderingAndCounter-TerrorismFinancingActCth200/report-on-the-statutory-review-of-the-anti-money-laundering.pdf
https://www.ag.gov.au/Consultations/Documents/StatutoryReviewAnti-MoneyLaunderingAndCounter-TerrorismFinancingActCth200/report-on-the-statutory-review-of-the-anti-money-laundering.pdf
https://www.ag.gov.au/Consultations/Documents/StatutoryReviewAnti-MoneyLaunderingAndCounter-TerrorismFinancingActCth200/report-on-the-statutory-review-of-the-anti-money-laundering.pdf
https://www.ag.gov.au/Consultations/Documents/StatutoryReviewAnti-MoneyLaunderingAndCounter-TerrorismFinancingActCth200/report-on-the-statutory-review-of-the-anti-money-laundering.pdf
https://www.ag.gov.au/Consultations/Documents/StatutoryReviewAnti-MoneyLaunderingAndCounter-TerrorismFinancingActCth200/report-on-the-statutory-review-of-the-anti-money-laundering.pdf
https://www.ag.gov.au/Consultations/Documents/StatutoryReviewAnti-MoneyLaunderingAndCounter-TerrorismFinancingActCth200/report-on-the-statutory-review-of-the-anti-money-laundering.pdf
http://bettertax.gov.au/files/2015/03/01_Challenges-Australias-tax-system.pdf
http://bettertax.gov.au/files/2015/03/01_Challenges-Australias-tax-system.pdf
http://bettertax.gov.au/files/2015/03/01_Challenges-Australias-tax-system.pdf
https://www.ato.gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia---specifically-bitcoin/
https://www.ato.gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia---specifically-bitcoin/
https://www.ato.gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia---specifically-bitcoin/
https://www.ato.gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia---specifically-bitcoin/
https://www.ato.gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia---specifically-bitcoin/
https://www.ato.gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia---specifically-bitcoin/
https://www.ato.gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia---specifically-bitcoin/
https://www.ato.gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia---specifically-bitcoin/
https://www.ato.gov.au/general/gen/tax-treatment-of-crypto-currencies-in-australia---specifically-bitcoin/
https://www.ato.gov.au/general/gen/tax-treatment-of-crypto-currencies-in-australia---specifically-bitcoin/
https://www.ato.gov.au/general/gen/tax-treatment-of-crypto-currencies-in-australia---specifically-bitcoin/
https://www.ato.gov.au/general/gen/tax-treatment-of-crypto-currencies-in-australia---specifically-bitcoin/
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Bahamas 

 As of May 2019, the Securities 
Commission of the Bahamas has 
presented a draft of a new bill that 
seeking to regulate non-security token 
offerings. 

05/17/2019 

The Securities Commission of the Bahamas has presented a 
draft of a new bill that seeks to regulate non-security token 
offerings. The bill would create a process for registering 
these offerings with the government and providing important 
details of the offering to investors and government officials 
via a project memorandum. If significant changes are made 
to the project, the memorandum must be updated by the 
offering’s sponsors. Registration would also require hiring a 
sponsor attorney to regularly communicate with the 
government about the offering. The law creates strong 
penalties for failing to comply, including a fine of $500,000 or 
imprisonment for up to 5 years or a possible 10-year 
sentence if issuers file misleading registration information. 
The law would apply to token issuers, wallet providers, crypto 
exchanges, and individuals facilitating an initial token offering 
in the country. The draft bill is currently still in a public 
comment period. 

Text of Bill 

Bangladesh 

Bangladesh Bank issued warnings in 
2014 and 2017 regarding conducting 
transactions in cryptocurrency, and 
reportedly stated that such use is 
punishable by up to 12 years in jail. 

12/24/2017 

According to a news report, the notice states that 
“[t]ransaction [sic] with this currency may cause a violation of 
the existing money laundering and terrorist financing 
regulations.” The notice states that bitcoin transactions “are 
not authorized by the Bangladesh Bank or any regulatory 
agencies, and do not conform with the provisions under the 
Foreign Exchange Regulation Act, 1947; Anti-Terrorism Act, 
2009; and the Money Laundering Prevention Act, 2012.” 
Also, according to the notice, online transactions of virtual 
currencies with any unnamed or pseudo named parties may 
cause a violation of the above legislation, and transactions 
through online networks involving cryptocurrency are not 
approved by any central payment system and as such people 
can be financially harmed and may face legal consequences.  

No longer available 

09/15/2014 
Bangladesh Bank issued a warning against conducting 
transactions in cryptocurrency, and reportedly stated that 
such use is punishable by up to 12 years in jail. 

Investor Alert 

Belarus 03/28/2018 

On March 28, 2018, a decree signed in December 2017 by 
President Lukashenko legalizing cryptocurrencies, ICOs, and 
smart contracts came into effect. Additionally, exchanges can 
trade rubles for cryptocurrencies. 

Presidential Decree No. 
8 

https://static.coindesk.com/wp-content/uploads/2019/05/Draft-DARE-Bill-for-Consultation-f-2Apr19.pdf
http://www.bangladesh-bank.org/mediaroom/notice/caution_crypto_currency.pdf
http://president.gov.by/ru/official_documents_ru/view/dekret-8-ot-21-dekabrja-2017-g-17716/
http://president.gov.by/ru/official_documents_ru/view/dekret-8-ot-21-dekabrja-2017-g-17716/
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Cryptocurrency activities have been legal 
in Belarus since March 28, 2018, 
including exchange services, ICOs, 
mining operations, and smart contracts. 
The country has a special economic 
zone, the Belarusian High Technologies 
Park (HTP), with a special tax and legal 
regime that has fostered blockchain 
innovation. 

03/24/2018 

The Belarus Ministry of Finance introduced accounting 
standards for cryptocurrencies, which categorizes different 
digital assets (including tokens and mined cryptocurrencies) 
and advises as to how they should be reported and how they 
will be taxed.  

Jourtify Article 3.24.18 

Belgium* 

*EU Member 

The National Bank of Belgium has 
warned investors and the public of the 
dangers of virtual currencies and 
declared that they are not legal tender, 
and the Minister of Justice has 
announced his intention to impose strict 
regulations on virtual currency activities. 

06/16/2017 

The National Bank of Belgium issued a report on the threat of 
digital currencies to monetary policy—concluding that “any 
threats to monetary stability caused by digital currencies 
issued by private players are rather limited at this point.” 

Digital currencies: 
Threats and 
opportunities for 
monetary policy 

Press Release 

04/15/2017 

Koen Geens, the Minister of Justice of Belgium, has 
announced his intention to subject virtual currency to the 
same strict regulation as currently applies to the ordinary 
financial sector. This marks the first such statement by the 
Belgium government. 

No longer free play with 
virtual money 

09/22/2014 

Federal Public Service Finance reportedly issued a statement 
that bitcoin trading transactions are not subject to VAT; 
however, its position is subject to change pending the 
position taken by the European Committee. 

No longer available  

01/14/2014 

National Bank of Belgium (NBB) and Belgian Financial 
Services and Markets Authority (FSMA) warned investors 
that virtual currencies are not issued by a central bank; there 
is no current regulation; risks associated with security, 
hacking, and fraud; value fluctuates; exchange rate is 
variable; and they are not legal tender. 

Press Release - 
Investor Alert 

01/08/2014 

NBB does not have plans for financial regulations to regulate 
Bitcoin (not an official position but expressed in a meeting 
between the bank and industry reps). National Bank likely to 
issue warnings similar to those issued by the EBA and other 
European nations 

No longer available  

https://jourtify.com/minfin-predstavil-standarty-buhucheta-kriptovaljut/
https://www.nbb.be/doc/ts/publications/economicreview/2017/ecorevi2017_h5.pdf
https://www.nbb.be/doc/ts/publications/economicreview/2017/ecorevi2017_h5.pdf
https://www.nbb.be/doc/ts/publications/economicreview/2017/ecorevi2017_h5.pdf
https://www.nbb.be/doc/ts/publications/economicreview/2017/ecorevi2017_h5.pdf
https://www.nbb.be/en/articles/press-release-digital-currencies-threats-and-opportunities-monetary-policy
https://www.koengeens.be/news/2017/04/18/niet-langer-vrij-spel-met-virtueel-geld
https://www.koengeens.be/news/2017/04/18/niet-langer-vrij-spel-met-virtueel-geld
https://www.nbb.be/doc/ts/enterprise/press/2014/cp140114en.pdf
https://www.nbb.be/doc/ts/enterprise/press/2014/cp140114en.pdf
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09/11/2013 

Minister of Finance Koen Geens commented that Belgian 
National Bank does not object to Bitcoin, which was being 
used by only a handful of traders at this time, and that there 
was no indication that Bitcoin was being used for money 
laundering. 

No longer available  

Bermuda 

Bermuda has enacted legislation 
regulating digital assets business 
activities in Bermuda: 

 The Digital Assets Business Act 2018 
(DABA) – creating a legislative 
framework for digital asset business and 
services to be operated within a 
regulated environment in or from within 
Bermuda;  

The Banks and Deposit Companies 
Amendment Act 2018 – enabling the 
Bermuda Monetary Authority (BMA) to 
issue restricted banking licenses to 
banks to enable them to provide banking 
services to licensed Bermuda digital 
assets businesses; 

 The Companies and Limited Liability 
Company (Initial Coin Offering) 
Amendment Act 2018, Companies (Initial 
Coin Offering) Regulations 2018 and 
Limited Liability Company (Initial Coin 
Offering) Regulations 2018 – collectively 
creating a statutory framework for the 
regulation of initial digital assets offerings 
in Bermuda;  

and the Insurance Amendment Act 2018 
– creating an InsurTech "regulatory 
sandbox" in order to facilitate and 
promote experimental and innovative 
applications of technology in the 
insurance sector. The BMA has also 
established an Innovation Hub in order to 
promote InsurTech innovation. 

 

07/2018 

Several statutes relating to the regulation of digital assets 
became operative in the country, including: The Digital 
Assets Business Act; The Banks and Deposit Companies 
Amendment Act; The Companies and Limited Liability 
Company Amendment Act; and The Insurance Amendment 
Act.  

All acts can be found 
here 

04/2018 

The Bermuda Monetary Authority released proposed 
regulation for initial coin offerings (ICOs) and other virtual 
currency activities on April 13. The proposed legislation 
addresses ICOs in detail, which would require potential 
issuers of ICOs to apply for consent to operate from the 
Minister of Finance. An application for consent would require 
the disclosure of information including corporate information 
of the entity planning the ICO, development and 
implementation plans for any product, service, or other 
project related to the ICO, amount intended to be raised 
through the ICO, timeline for the completion of the ICO, 
information related to the storage of identifying information of 
purchasers, and compliance and auditing protocols for token 
purchases.  

Bermuda Monetary 
Authority Consultation 
Paper April 2018 

03/19/2018 

Bermuda’s Premier and Minister of Finance, David Burt, said 
in a statement before parliament’s House of Assembly that 
his government intends to take a “measured” approach to 
regulating ICOs, the FinTech industry, and cryptocurrencies 
generally. He gave an overview of proposed ICO legislation, 
which would be in the form of amendments to the existing 
Companies Act of 1981 and the Limited Liability Company 
Act of 2016. The proposed bill would classify ICOs as 
“restricted business activities” and would require issuers of 
coins/tokens to obtain consent from the minister of finance 
before proceeding with a token sale. The application would 
require a token issuer to disclosure certain company 
information and information about the digital asset being 
issued including what rights are conferred on the purchaser 
of a token. 

Government of 
Bermuda - Statement 
on Initial Coin Offerings 
3.19.18 

http://www.bermudalaws.bm/SitePages/Home.aspx
http://www.bermudalaws.bm/SitePages/Home.aspx
http://www.royalgazette.com/assets/pdf/RG384038411.pdf
http://www.royalgazette.com/assets/pdf/RG384038411.pdf
http://www.royalgazette.com/assets/pdf/RG384038411.pdf
https://www.gov.bm/articles/initial-coin-offerings-bermuda
https://www.gov.bm/articles/initial-coin-offerings-bermuda
https://www.gov.bm/articles/initial-coin-offerings-bermuda
https://www.gov.bm/articles/initial-coin-offerings-bermuda
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11/22/2017 

The Government of Bermuda announced it will begin to 
regulate virtual currency exchanges, coins and securitized 
tokens, in early 2018. The new regulation would include the 
activities of firms, operating in or from Bermuda, that use 
distributed ledger technologies (DLT) to store or transmit 
value. 

Government of 
Bermuda Press 
Release 11.22.17 

Bolivia 
Virtual currency has been explicitly 
banned. 

05/06/2014 

The Central Bank of Bolivia banned any currency or coins not 
issued or regulated by the government, including a list of 
virtual currencies. The Bank’s resolution states that citizens 
are prohibited from denominating prices in any currency that 
is not previously approved by its national institutions. 

Public Resolution 
044/2014 

Brazil 

The Central Bank of Brazil has not yet 
regulated virtual currencies but has 
issued the now-standard warnings about 
their use. 

Brazil’s tax authority announced new 
regulations for cryptocurrency 
exchanges offering services to 
customers in Brazil, which will take effect 
in September 2019.  

08/01/2019 

As of August 1, 2019, the Brazilian tax authority (The 
Department of Federal Revenue of Brazil, or RFB) has begun 
requiring that all transactions involving cryptocurrencies must 
now be reported. As set forward in Normative Instruction RFB 
1,888 / 2019, failure to make such filings can result in fine of 
100 to 500 Brazilian Reals ($25 to $130) or from 1.5% to 3% 
of the amount of the unreported transaction. These reporting 
obligations apply not only to individual traders, but also to 
companies and brokers. The transaction types to which this 
reporting applies specifically include sales, purchases, 
donations, barters, deposits, and withdrawals. 

Normative Instruction 
RFB 1,888/2019 

01/22/2018 

Brazil’s Securities Exchange Commission, Comissão de 
Valores Mobiliários (CVM) has determined that digital 
currency Niobium Coin (NBC) is not a financial asset. The 
CVM classified the coins as utility tokens, and therefore not 
subject to CVM regulatory oversight. This decision could set 
an important precedent in Brazil and create opportunities for 
coin issuers seeking to launch their ICOs in Brazil. The CVM 
has stated that virtual currencies are to be considered 
securities only when they pay interest or dividends to their 
investors, or when they allow for participation in company 
management through votes. 

Business Insider - 
1.22.18 

https://www.gov.bm/articles/cryptocurrency-initiative
https://www.gov.bm/articles/cryptocurrency-initiative
https://www.gov.bm/articles/cryptocurrency-initiative
https://www.bcb.gob.bo/webdocs/01_resoluciones/044%202014.PDF
https://www.bcb.gob.bo/webdocs/01_resoluciones/044%202014.PDF
http://www.in.gov.br/web/dou/-/instru%C3%87%C3%83o-normativa-n%C2%BA-1.888-de-3-de-maio-de-2019-87070039
http://www.in.gov.br/web/dou/-/instru%C3%87%C3%83o-normativa-n%C2%BA-1.888-de-3-de-maio-de-2019-87070039
http://markets.businessinsider.com/news/stocks/Brazilian-SEC-confirms-digital-currency-Niobium-Coin-NBC-is-not-a-financial-asset-1013591426
http://markets.businessinsider.com/news/stocks/Brazilian-SEC-confirms-digital-currency-Niobium-Coin-NBC-is-not-a-financial-asset-1013591426
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11/19/2015 
Brazil’s House of Representatives held a public hearing to 
discuss a bill that would give the country’s central bank 
oversight of digital currency activity in the country. 

Announcement 

http://www.coindesk.co
m/brazil-holds-hearing-
on-bitcoin-regulation-
bill-amid-oversight-
push/ 

04/07/2014 
Brazilian tax authority requires reporting of bitcoin holdings 
and payment of capital gains taxes for holders of bitcoin over 
certain value thresholds.  

Forbes - Brazil Follows 
IRS, Declares Bitcoin 
Gains Taxable 

02/19/2014 

Central Bank of Brazil says that virtual currencies are not 
“electronic currency” under Brazilian law. It warned that 
virtual currencies are not guaranteed or issued by a central 
authority, are not guaranteed by real assets, may be subject 
to volatility and total loss of value, can be used in illegal 
activities, and may be insecure due to the possibility of 
hacking. Finally, the Bank said that it was following the 
evolution of virtual currencies and would consider adopting 
measures. 

No longer available 

10/09/2013 

Brazil adopted Law No. 12,865, which specifically referenced 
regulation of electronic currency. While the definition of 
“electronic currency” appeared to cover virtual currency, the 
Central Bank of Brazil later distinguished electronic currency 
from virtual currency.  

No longer available 

Bulgaria* 

*EU Member 

Personal income from the sale or 
exchange of bitcoin is taxable and will be 
treated as income from sale of financial 
assets.  

04/02/2014 
The Bulgarian Revenue Agency determined that income from 
the sale of bitcoin will be treated as income from sale of 
financial assets.  

No longer available 

Cambodia 

The buying, selling, trading and 
settlement of cryptocurrency without a 
license from ‘competent authorities’ is 
illegal in Cambodia.  

06/19/2018 

The National Bank of Cambodia, the Securities and 
Exchange Commission of Cambodia and the General-
Commissariat of National Police in Cambodia released a joint 
statement stating that the propagation, circulation, buying, 
selling, trading and settlement of “Crypto Currencies” without 
obtaining a license from “competent authorities” is illegal.  

Joint Statement of the 
National Bank of 
Cambodia, the 
Securities and 
Exchange Commission 
of Cambodia and the 
General-Commissariat 
of National Police 

http://www.camara.leg.br/internet/ordemdodia/integras/1403167.htm
https://www.forbes.com/sites/kenrapoza/2014/04/07/brazil-follows-irs-declares-bitcoin-gains-taxable/#7e00e9216a8d
https://www.forbes.com/sites/kenrapoza/2014/04/07/brazil-follows-irs-declares-bitcoin-gains-taxable/#7e00e9216a8d
https://www.forbes.com/sites/kenrapoza/2014/04/07/brazil-follows-irs-declares-bitcoin-gains-taxable/#7e00e9216a8d
https://www.nbc.org.kh/english/news_and_events/news_info.php?id=374
https://www.nbc.org.kh/english/news_and_events/news_info.php?id=374
https://www.nbc.org.kh/english/news_and_events/news_info.php?id=374
https://www.nbc.org.kh/english/news_and_events/news_info.php?id=374
https://www.nbc.org.kh/english/news_and_events/news_info.php?id=374
https://www.nbc.org.kh/english/news_and_events/news_info.php?id=374
https://www.nbc.org.kh/english/news_and_events/news_info.php?id=374
https://www.nbc.org.kh/english/news_and_events/news_info.php?id=374
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Canada 

 06/01/2020 

Canada’s amendment to its anti-money laundering laws 
(described below on 06/25/2019) became effective 
06/01/2020. Regulations made under the Proceeds of Crime 
(Money Laundering) and Terrorist Financing Act require 
digital currency firms in Canada to be regulated as Money 
Service Businesses under the act.  

Text of Amendment 

 01/16/20 

The Canadian Securities Administration has published Staff 
Notice 21-327 Guidance on the Application of Securities 
Legislation to Entities Facilitating the Trading of Crypto 
Assets to help entities determine situations where securities 
legislation may or may not apply.  

CSA Staff Notice 21-
327 

Canadian lawmakers seem to be taking 
a lighter approach to regulating virtual 
currencies, with a ‘regulate-and-
embrace’ policy, focusing primarily on 
anti-money laundering concerns. Virtual 
currencies are not legal tender in 
Canada.  

No federal law exists in Canada for the 
regulation of certain financial 
transactions, including securities. Each 
province passes its own binding laws 
and provincial regulators have taken 
action against certain ‘ICO’ promoters, 
and the offering of margin or other forms 
of derivative products may also be a 
focus of regulatory interest. 

06/25/2019 

Canada has amended its anti-money laundering laws, 
creating new compliance and reporting obligations for crypto 
exchanges operating in the country. Under the new rules, 
Canadian and foreign exchanges operating in Canada must 
register as money services businesses with the Financial 
Transactions and Reports Analysis Centre of Canada 
(FINTRAC) and implement a full anti-money laundering 
compliance program. In addition, exchanges in the country 
must now record and report any cryptocurrency transaction of 
$10,000 CAD or more to FINTRAC. 

Text of Amendment 

03/18/2019 

Canada is considering new rules aimed at crypto trading 
platforms operating in the country. The Canadian Securities 
Administrators and the Investment Industry Regulatory 
Organization of Canada released Consultation Paper 21-402, 
seeking input from the industry as it considers the creation of 
a framework to regulate trading platforms operating in 
Canada or that have Canadian citizens as customers. 

Press Release 

06/11/2018 

The CSA released a staff notice that addressed the question 
of when an offering of tokens may or may not involve an 
offering of securities, following a prior staff notice that 
addressed how securities law may apply to virtual currency 
offerings (CSA Staff Notice 46-307, August 24, 2017). Staff 
Notice 46-308 provided an illustrative list of situations where 
tokens implicate securities law concerns under Canadian law. 

CSA Staff Notice 46-
308 

12/08/2017 
The Superior Court of Quebec sentenced Dominic Lacroix to 
two months in prison and levied a fine of $110,000 CD for 
running virtual currency scam PlexCoin. 

Radio Canada 12.8.17 

http://www.gazette.gc.ca/rp-pr/p2/2019/2019-07-10/html/sor-dors240-eng.html
https://www.osc.gov.on.ca/documents/en/Securities-Category2/csa_20200116_21-327_trading-crypto-assets.pdf
https://www.osc.gov.on.ca/documents/en/Securities-Category2/csa_20200116_21-327_trading-crypto-assets.pdf
http://www.gazette.gc.ca/rp-pr/p2/2019/2019-07-10/html/sor-dors240-eng.html
https://www.osc.gov.on.ca/en/NewsEvents_nr_20190314_csa-consult-on-regulatory-framework-crypto-asset-trading-platforms.htm
http://www.osc.gov.on.ca/en/SecuritiesLaw_csa_20180611_46-308_securities-law-implications-for-offerings-of-tokens.htm
http://www.osc.gov.on.ca/en/SecuritiesLaw_csa_20180611_46-308_securities-law-implications-for-offerings-of-tokens.htm
http://ici.radio-canada.ca/nouvelle/1071971/peine-prison-createur-monnaie-virtuelle-dominic-lacroix
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11/2017 

The Bank of Canada has issued a discussion paper 
addressing whether a central bank should issue digital 
currency (CBDC) that could be used by the general public. 
Noting potential risks and benefits, the bank made several 
conclusions, including: Increasing contestability in retail 
payments is the most credible motivation to issue CBDC; 
Complete anonymity is undesirable because it could foster 
criminal activity; and Banks considering issuance of a digital 
currency should proceed cautiously and incrementally. 

Bank of Canada Paper 
Nov. 2017 

11/02/2017 

The Ontario Securities Commission (OSC) has granted 
regulatory relief to Toronto-based Funder, Inc. to allow 
Ontario’s first regulated ICO/ITO. Specifically, Funder has 
been exempted from registering as a dealer, allowing it to 
carry out its ICO/ITO under existing exemptions in securities 
law. 

OSC Decision 

09/06/2017 

The British Columbia Securities Commission (BCSC) 
approved Canada’s first registered cryptocurrency investment 
fund and acknowledged in a statement that it views 
cryptocurrency investments as a new and novel” way to 
invest. The newly-registered Vancouver firm, First Block 
Capital Inc. will operate its fund in Ontario and British 
Columbia. 

BCSC News Release 

05/25/2017 

The Bank of Canada stated that its experiment with 
blockchain, or distributed ledger technology, showed it is 
currently not compatible with operating the country's 
centralized interbank payment systems. 

Globe and Mail - Could 
DLT underpin an entire 
wholesale payment 
system? 

Reuters 

02/23/2017 

The Canadian Securities Administration (CSA) launched a 
regulatory sandbox for businesses launching new financial 
products, services and applications. The objects of this new 
initiative are to support an encourage innovation, according 
to the CSA Chair and President and CEO of the Autorité des 
marchés financiers. 

CSA Press Release 

08/18/2016 
The central bank of Canada published a new working paper 
suggesting its researchers believe digital currency exchange 
rates will become less volatile should adoption increase. 

Working Paper – On 
the Value of Virtual 
Currencies 

https://www.bankofcanada.ca/wp-content/uploads/2017/11/sdp2017-16.pdf
https://www.bankofcanada.ca/wp-content/uploads/2017/11/sdp2017-16.pdf
http://www.osc.gov.on.ca/en/SecuritiesLaw_ord_20171023_token.htm
https://www.bcsc.bc.ca/News/News_Releases/2017/69_B_C__Securities_Commission_grants_landmark_bitcoin_investment_fund_manager_registration/
https://www.theglobeandmail.com/report-on-business/rob-commentary/could-dlt-underpin-an-entire-wholesale-payment-system/article35106771/
https://www.theglobeandmail.com/report-on-business/rob-commentary/could-dlt-underpin-an-entire-wholesale-payment-system/article35106771/
https://www.theglobeandmail.com/report-on-business/rob-commentary/could-dlt-underpin-an-entire-wholesale-payment-system/article35106771/
https://www.theglobeandmail.com/report-on-business/rob-commentary/could-dlt-underpin-an-entire-wholesale-payment-system/article35106771/
http://www.reuters.com/article/canada-cenbank-blockchain-idUSL1N1IP2CK
https://www.securities-administrators.ca/aboutcsa.aspx?id=1555
http://www.bankofcanada.ca/wp-content/uploads/2016/08/swp2016-42.pdf
http://www.bankofcanada.ca/wp-content/uploads/2016/08/swp2016-42.pdf
http://www.bankofcanada.ca/wp-content/uploads/2016/08/swp2016-42.pdf
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11/13/2015 

The central Bank of Canada’s Senior Deputy Governor, 
Carolyn Wilkins, expressed the need for radical change in the 
approach regarding traditional finance and emerging 
technology at a speech at Toronto’s Rotman School of 
Management. Concerning disruptive technologies such as 
distributed ledgers and bitcoin, Wilkins said “[w]e have to 
envisage a world in which people mostly use e-money, 
perhaps even one that’s not denominated in the national 
currency, like Bitcoin.” 

Bank of Canada – 
Innovation, Central-
Bank Style 

06/19/2015 

The Canadian Standing Senate Committee on Banking, 
Trade and Commerce released a report calling for limited 
regulatory control over digital currencies but also 
recommending anti-money laundering regulation of virtual 
currency exchanges. 

Report – Digital 
Currency: You Can’t 
Flip This Coin! 

02/12/2015 

Canadian province of Quebec clarifies provincial legislation to 
specify that virtual currency ATMs and online virtual currency 
trading platforms in Quebec must obtain licenses under the 
provincial Money-Services Business Act to operate in the 
province. 

Press Release 

Policy Statement to the 
Money Services 
Businesses Act 

08/2014 

The Canadian central bank released a working paper 
examining the effects of competition between different 
cryptocurrencies and the exchanges. The authors conclude 
that there is no clear evidence that Bitcoin will keep its 
dominant position in the market, and that exchanges will 
likely be able to coexist and possibly compete on fees.  

Competition in the 
Cryptocurrency Market 

03/28/2014 

The Canadian parliament passed a bill amending its anti-
money laundering and anti-terrorist financing act, the 
Proceeds of Crime (Money-Laundering) and Terrorist 
Financing Act, to apply to persons in Canada engaged in the 
business of dealing in virtual currencies, as well as persons 
outside of Canada that provide such services to customers in 
Canada. These amendments are not yet in force. 

No longer available 

02/14/2014 
The Canadian Federal Budget included a reference to 
intended legislation regarding anti-money laundering and 
anti-terrorist financing that would apply to virtual currencies. 

Economic Action Plan 
2014 

http://www.bankofcanada.ca/wp-content/uploads/2015/11/remarks-131115.pdf
http://www.bankofcanada.ca/wp-content/uploads/2015/11/remarks-131115.pdf
http://www.bankofcanada.ca/wp-content/uploads/2015/11/remarks-131115.pdf
https://sencanada.ca/content/sen/Committee/412/banc/rep/rep12jun15-e.pdf
https://sencanada.ca/content/sen/Committee/412/banc/rep/rep12jun15-e.pdf
https://sencanada.ca/content/sen/Committee/412/banc/rep/rep12jun15-e.pdf
https://lautorite.qc.ca/en/general-public/media-centre/news/fiche-dactualites/virtual-currency-atms-and-trading-platforms-must-be-authorized/
https://lautorite.qc.ca/fileadmin/lautorite/reglementation/entreprises-services-monetaires/instructions/2015fev06-esm-ig-en.pdf
https://lautorite.qc.ca/fileadmin/lautorite/reglementation/entreprises-services-monetaires/instructions/2015fev06-esm-ig-en.pdf
https://lautorite.qc.ca/fileadmin/lautorite/reglementation/entreprises-services-monetaires/instructions/2015fev06-esm-ig-en.pdf
http://www.banqueducanada.ca/wp-content/uploads/2014/08/wp2014-33.pdf
http://www.banqueducanada.ca/wp-content/uploads/2014/08/wp2014-33.pdf
https://www.budget.gc.ca/2014/docs/plan/pdf/budget2014-eng.pdf
https://www.budget.gc.ca/2014/docs/plan/pdf/budget2014-eng.pdf
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05/20/2013  

Financial Transactions and Reports Analysis Centre 
(FINTRAC) reportedly wrote to several prominent Bitcoin 
exchanges that they were not yet subject to Canadian anti-
money laundering laws. 

The Register - 
Canadian regulators 
welcome US Bitcoin 
refugees with open 
arms 

04/26/2013  

Canada Revenue Agency says that when Bitcoin is used to 
pay for goods or services, the income tax treatment 
applicable to barter transactions will apply. Also, Bitcoins that 
are bought or sold as a commodity will be subject to tax 
either on income account or capital account, depending on 
the particular facts and circumstances, similar to the rules 
applicable to a trader of any other commodity. 

CBC News - Bitcoins 
aren't tax exempt, 
Revenue Canada says 

Cayman 

Islands 

While there appears to be no specific 
legislation geared towards regulating 
cryptocurrencies, there are laws that in 
certain circumstances may be 
applicable, such as AML laws, securities 
laws, electronic transaction laws, among 
others. 

06/05/2019 

On June 5, 2019, the Cayman Islands Proceeds of Crime 
(Amendment) Law, 2019 was signed into law. As we have 
previously blogged, this law amends the Proceeds of Crime 
Law (2019 Revision) by broadening the powers and duties of 
the country’s regulatory authorities, including the Financial 
Reporting Authority and the Anti-Money Laundering Steering 
Group, over financial due diligence and governance. 

At the same time, a new bill has been introduced that 
requires a narrow subset of Cayman Islands companies—
those that carry out “virtual asset services”—to comply with 
the Know Your Customer (KYC) and related obligations set 
forth in the Anti-Money Laundering Regulations (2018 
Revision). The definition of “virtual asset services” appears to 
exclude security and utility token issuers. Under the bill, a 
“virtual asset” means “a digital representation of value that 
can be digitally traded or transferred, and can be used for 
payment or investment purposes.” Accordingly, those issuers 
may yet be able to retain the flexibility to adopt alternative 
vetting processes. 

Text of the Bill 

http://www.theregister.co.uk/2013/05/20/canada_welcomes_bitcoin_traders_fintrac_letter/
http://www.theregister.co.uk/2013/05/20/canada_welcomes_bitcoin_traders_fintrac_letter/
http://www.theregister.co.uk/2013/05/20/canada_welcomes_bitcoin_traders_fintrac_letter/
http://www.theregister.co.uk/2013/05/20/canada_welcomes_bitcoin_traders_fintrac_letter/
http://www.theregister.co.uk/2013/05/20/canada_welcomes_bitcoin_traders_fintrac_letter/
http://www.cbc.ca/news/business/bitcoins-aren-t-tax-exempt-revenue-canada-says-1.1395075
http://www.cbc.ca/news/business/bitcoins-aren-t-tax-exempt-revenue-canada-says-1.1395075
http://www.cbc.ca/news/business/bitcoins-aren-t-tax-exempt-revenue-canada-says-1.1395075
https://www.cima.ky/upimages/commonfiles/ProceedsofCrimeAmendmentLaw,2019_1560966628.pdf
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11/30/2018 

The Cayman Islands Monetary Authority (CIMA) issued new 
guidance on the prevention and detection of money 
laundering and terrorist financing (“2018 Guidance”). 
Specifically, CIMA sought to amend a number of provisions in 
its 2017 AML guidance by updating its guidance for financial 
service providers (FSPs), such as regulated funds (e.g., 
mutual funds) and unregulated investment funds (e.g., private 
funds). The 2018 AMLR applies to private funds that are 
domiciled in the Cayman Islands due to their status as 
“exempted companies” under Section 4(4) of the Cayman 
Islands Mutual Funds Law. The new 2018 Guidance provides 
some explanation as to how a private fund domiciled in the 
Cayman Islands might be able to accept subscriptions in 
digital tokens as opposed to fiat currency. 

CIMA Guidance 

Chile 

The Central Bank or the Chilean 
Monetary Authority do not appear to 
regulate cryptocurrencies.  
 

The Central Bank of Chile has 
maintained the position that 
cryptocurrencies cannot substitute 
traditional money but they are not 
outlawed or regulated and 
cryptocurrency exchanges operate in 
Chile. 

04/15/2019 

Chile’s Minister of Finance announced a proposed 
congressional bill that would provide new regulation for 
cryptocurrencies and the fintech industry. The proposed 
regulations are apparently intended to be proportional and 
take different business models into account, with the goal of 
combatting risks such as money laundering and terrorist 
financing.  Separately, a Chilean antitrust ruling in April 2019 
prohibited local banks from closing accounts of local 
cryptocurrency exchanges. 

Coin Telegraph - 
Chilean Government 
Introduces New 
Cryptocurrency and 
Fintech Regulation Bill 
to Congress 

China 

Financial institutions and third-party 
payment providers are banned from 
accepting, using, or selling virtual 
currencies. Although its use remains 
legal, the People’s Bank of China has 
required exchanges to register with the 
appropriate regulatory authorities and 
has suggested it will closely watch the 
markets. The People’s Bank of China 
has allegedly warned banks from 
working with virtual currency-related 
businesses.  

05/30/2020 

China has expanded the scope of inheritance under its civil 
code to include virtual assets. Effective January 1, 2021, 
“virtual assets, such as bitcoins, [can] be inherited” as 
property if legally acquired by a natural person.  

 

Multiple Chinese courts have also ruled that virtual 
currencies, including Ethereum, are property.  

News Report 

https://www.cima.ky/upimages/commonfiles/GNamendments2018_Dec-2018_1543867000.pdf
https://cointelegraph.com/news/chilean-government-introduces-new-cryptocurrency-and-fintech-regulation-bill-to-congress
https://cointelegraph.com/news/chilean-government-introduces-new-cryptocurrency-and-fintech-regulation-bill-to-congress
https://cointelegraph.com/news/chilean-government-introduces-new-cryptocurrency-and-fintech-regulation-bill-to-congress
https://cointelegraph.com/news/chilean-government-introduces-new-cryptocurrency-and-fintech-regulation-bill-to-congress
https://cointelegraph.com/news/chilean-government-introduces-new-cryptocurrency-and-fintech-regulation-bill-to-congress
https://cointelegraph.com/news/chilean-government-introduces-new-cryptocurrency-and-fintech-regulation-bill-to-congress
https://news.bitcoin.com/china-law-cryptocurrency-inheritance/
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China is also rumored to be exploring its 
own state-sponsored sovereign digital 
currency. Additionally, as of September 
2017, ICOs are banned in China. 

08/2019 

A recent report stated that China’s central bank intends to 
issue a state-backed digital currency called DC/EP (Digital 
Currency/Electronic Payments) to seven entities - three 
banks, the Industrial and Commercial Bank of China, the 
Bank of China, and the Agricultural Bank of China; three 
technology companies, Alibaba, Tencent, and Union Pay; 
and an association of Chinese banks. 

The digital currency is designed to be used for payments 
currently managed in Renminbi, China’s fiat currency.  Of 
note, unlike decentralized cryptocurrencies like bitcoin, the 
DC/EP is reported to be centrally managed by China’s central 
bank, which will control the digital currency’s supply. 

China’s central bank has denied the report.  

Forbes - Alibaba, 
Tencent, Five Others 
To Receive First 
Chinese Government 
Cryptocurrency 

04/12/2019 

The National Development and Reform Commission (NDRC), 
a state planning body that administers China’s economy from 
a macroeconomic perspective, proposed adding 
cryptocurrency mining to its list of 450 wasteful and 
hazardous activities slated for elimination. The proposed ban 
is set to come into effect after a public comment period 
ending May 7, 2019. If implemented, Chinese authorities may 
begin the process of raising electricity prices for affected 
businesses to force them to either relocate or close. 

NDRC Release 

01/10/2019 

The Cyberspace Administration of China, the country’s 
Internet regulator, published regulations applicable to 
blockchain information service providers, which the 
regulations define as entities that provide information 
services to the public—via websites or applications—based 
on blockchain technology. Among other requirements, the 
new regulations require blockchain information service 
providers to register with the government, verify the identities 
of their users, and keep records of all content on the platform 
for at least six months (and make such information available 
to law enforcement as required by law). Additionally, such 
providers are forbidden from allowing their platforms to be 
used to disseminate illegal content. If blockchain information 
service providers do not comply with this regulation, the 
provider may be warned, fined, or face criminal prosecution. 

Coindesk - China’s 
Internet Censor to Start 
Regulating Blockchain 
Firms Next Month 

https://www.forbes.com/sites/michaeldelcastillo/2019/08/27/alibaba-tencent-five-others-to-recieve-first-chinese-government-cryptocurrency/#78eb496e1a51
https://www.forbes.com/sites/michaeldelcastillo/2019/08/27/alibaba-tencent-five-others-to-recieve-first-chinese-government-cryptocurrency/#78eb496e1a51
https://www.forbes.com/sites/michaeldelcastillo/2019/08/27/alibaba-tencent-five-others-to-recieve-first-chinese-government-cryptocurrency/#78eb496e1a51
https://www.forbes.com/sites/michaeldelcastillo/2019/08/27/alibaba-tencent-five-others-to-recieve-first-chinese-government-cryptocurrency/#78eb496e1a51
https://www.forbes.com/sites/michaeldelcastillo/2019/08/27/alibaba-tencent-five-others-to-recieve-first-chinese-government-cryptocurrency/#78eb496e1a51
http://www.ndrc.gov.cn/yjzx/yjzx_add_fgs.jsp?SiteId=318
https://www.coindesk.com/chinas-internet-censor-announces-rules-for-blockchain-providers
https://www.coindesk.com/chinas-internet-censor-announces-rules-for-blockchain-providers
https://www.coindesk.com/chinas-internet-censor-announces-rules-for-blockchain-providers
https://www.coindesk.com/chinas-internet-censor-announces-rules-for-blockchain-providers
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08/24/2018 

Chinese regulators issued a warning against illegally raising 
funds through crypo token sales and trading tokens. The 
warning targets celebrity endorsements of token sales, 
overseas offerings into China, airdrops, and market 
manipulation. 

Bank of China 
Insurance Regulatory 
Commission release 

08/17/2018 

The China National Fintech Risk Rectification Office identified 
124 overseas virtual currency exchanges that are accessible 
within the country and plans to block access to these 
platforms within the country. The Office will also permanently 
disable access to domestic websites and accounts on 
WeChat (a text messaging app) that provide virtual currency 
trading and token sale services Additionally, Beijing’s 
Chaoyang district government issued a notice that bans 
hotels, office buildings, and shopping malls from hosting 
events that involve “talks and promotion” or virtual currencies 
and tokens. 

South China Morning 
Post - China shuts 
down blockchain news 
accounts, bans hotels 
in Beijing from hosting 
cryptocurrency events 

06/28/2018 
The Internet Court of Hangzhou ruled a form of blockchain 
data to be admissible as evidence in the context of a 
copyright infringement case. 

Coindesk 06.28.18 - 
Blockchain Can Legally 
Authenticate Evidence, 
Chinese Judge Rules 

03/29/2018 

The Chinese Institute of International Finance, under the 
People’s Bank of China (PBoC), released a report indicating 
that the central bank will institute a regulatory crackdown on 
all types of virtual currencies in 2018.  

Reuters 3.29.18 - China 
Central Bank Will 
Launch Crackdown on 
Virtual Currency 

09/04/2017 

China has banned all companies and individuals from raising 
funds through ICO activities, reiterating that ICOs are 
considered illegal activity in the country. Several entities 
including the People’s Bank of China (PBC), the China 
Securities Regulatory Commission, and the China Insurance 
Regulatory Commission, issued a joint statement announcing 
the ban. 

Official Statement 

http://www.cbrc.gov.cn/english/index.html
http://www.cbrc.gov.cn/english/index.html
http://www.cbrc.gov.cn/english/index.html
https://www.scmp.com/tech/article/2160805/china-cracks-down-wechat-accounts-offering-blockchain-and-cryptocurrency-news
https://www.scmp.com/tech/article/2160805/china-cracks-down-wechat-accounts-offering-blockchain-and-cryptocurrency-news
https://www.scmp.com/tech/article/2160805/china-cracks-down-wechat-accounts-offering-blockchain-and-cryptocurrency-news
https://www.scmp.com/tech/article/2160805/china-cracks-down-wechat-accounts-offering-blockchain-and-cryptocurrency-news
https://www.scmp.com/tech/article/2160805/china-cracks-down-wechat-accounts-offering-blockchain-and-cryptocurrency-news
https://www.scmp.com/tech/article/2160805/china-cracks-down-wechat-accounts-offering-blockchain-and-cryptocurrency-news
https://www.coindesk.com/blockchain-can-legally-authenticate-evidence-chinese-judge-rules/
https://www.coindesk.com/blockchain-can-legally-authenticate-evidence-chinese-judge-rules/
https://www.coindesk.com/blockchain-can-legally-authenticate-evidence-chinese-judge-rules/
https://www.coindesk.com/blockchain-can-legally-authenticate-evidence-chinese-judge-rules/
https://www.reuters.com/article/us-china-finance-digital-currency/china-central-bank-will-launch-crackdown-on-virtual-currencies-idUSKBN1H515L
https://www.reuters.com/article/us-china-finance-digital-currency/china-central-bank-will-launch-crackdown-on-virtual-currencies-idUSKBN1H515L
https://www.reuters.com/article/us-china-finance-digital-currency/china-central-bank-will-launch-crackdown-on-virtual-currencies-idUSKBN1H515L
https://www.reuters.com/article/us-china-finance-digital-currency/china-central-bank-will-launch-crackdown-on-virtual-currencies-idUSKBN1H515L
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/3374222/index.html
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08/05/2017 

The People’s Bank of China (PBOC) announced its plans to 
increase supervision and regulation of China’s financial 
services industry, including large online financial businesses 
in its risk assessment system, the Macro Prudential 
Assessment (MPA). These businesses include P2P lenders, 
third-party online payment platforms, crowdfunding 
companies, and other financial services. In July, 45 Chinese 
financial firms agreed to join a payment-clearing platform 
called Wanglian, which will allow the PBOC to more closely 
monitor online payments. An internal PBOC memo indicated 
that all companies should join the platform by the end of June 
2018. 

Reuters - China's 
central bank to include 
internet finance in MPA 
- Xinhua 

MarketWatch - People's 
Bank of China 
increases fintech 
scrutiny 

11/09/2016 

China’s central bank issued a recruitment ad (in Mandarin) 
published by the bank on Nov. 9 in connection with hiring 
blockchain experts to help it develop its own digital currency. 
Based on the information that has been released by the 
Central Bank, under this digital currency project the Central 
Bank would still retain control over the country’s money 
supply. 

Quartz Media - China’s 
central bank is hiring 
blockchain experts to 
help it kill off cash 

People's Bank of China 
Announcement 

01/21/2016 
The People’s Bank of China (PBOC) is conducting a digital 
currency study and is reportedly considering issuing its own 
digital currency. 

Bloomberg - China 
Mulls Answer to Bitcoin 
With Digital Currency 
Study  

04/25/2014 
Reports from a meeting with the People’s Bank of China 
(PBOC) indicate that PBOC has warned banks to cease 
doing business with virtual-currency-related businesses. 

CoinReport - Bank of 
China Issues New 
Warning  

12/17/2013 
12/18/2013 

In wake of 12/5/13 PBOC statement, BTC China no longer 
accepts yuan. PBOC extends ban on accepting, using, or 
selling bitcoin to third party payment providers. Bitcoin 
remains legal, however, for individuals to use but without 
providers, is effectively impossible. 

The Guardian - Bitcoin 
plummets as China's 
largest exchange 
blocks new deposits  

https://www.reuters.com/article/china-centralbank/chinas-central-bank-to-include-internet-finance-in-mpa-xinhua-idUSL4N1KR07R
https://www.reuters.com/article/china-centralbank/chinas-central-bank-to-include-internet-finance-in-mpa-xinhua-idUSL4N1KR07R
https://www.reuters.com/article/china-centralbank/chinas-central-bank-to-include-internet-finance-in-mpa-xinhua-idUSL4N1KR07R
https://www.reuters.com/article/china-centralbank/chinas-central-bank-to-include-internet-finance-in-mpa-xinhua-idUSL4N1KR07R
https://www.marketwatch.com/story/peoples-bank-of-china-increases-fintech-scrutiny-2017-08-07
https://www.marketwatch.com/story/peoples-bank-of-china-increases-fintech-scrutiny-2017-08-07
https://www.marketwatch.com/story/peoples-bank-of-china-increases-fintech-scrutiny-2017-08-07
https://www.marketwatch.com/story/peoples-bank-of-china-increases-fintech-scrutiny-2017-08-07
https://qz.com/838589/chinas-central-bank-is-hiring-blockchain-experts-to-help-it-kill-off-cash/
https://qz.com/838589/chinas-central-bank-is-hiring-blockchain-experts-to-help-it-kill-off-cash/
https://qz.com/838589/chinas-central-bank-is-hiring-blockchain-experts-to-help-it-kill-off-cash/
https://qz.com/838589/chinas-central-bank-is-hiring-blockchain-experts-to-help-it-kill-off-cash/
http://www.pbc.gov.cn/renshisi/144501/144513/144706/3183358/index.html
http://www.pbc.gov.cn/renshisi/144501/144513/144706/3183358/index.html
http://www.bloomberg.com/news/articles/2016-01-21/chinese-central-bank-studies-prospect-of-own-digital-currency
http://www.bloomberg.com/news/articles/2016-01-21/chinese-central-bank-studies-prospect-of-own-digital-currency
http://www.bloomberg.com/news/articles/2016-01-21/chinese-central-bank-studies-prospect-of-own-digital-currency
http://www.bloomberg.com/news/articles/2016-01-21/chinese-central-bank-studies-prospect-of-own-digital-currency
https://coinreport.net/bank-of-china-warns-bitcoin-reacts/
https://coinreport.net/bank-of-china-warns-bitcoin-reacts/
https://coinreport.net/bank-of-china-warns-bitcoin-reacts/
http://www.theguardian.com/technology/2013/dec/18/bitcoin-plummets-china-payment-processors-digital-cryptocurrency
http://www.theguardian.com/technology/2013/dec/18/bitcoin-plummets-china-payment-processors-digital-cryptocurrency
http://www.theguardian.com/technology/2013/dec/18/bitcoin-plummets-china-payment-processors-digital-cryptocurrency
http://www.theguardian.com/technology/2013/dec/18/bitcoin-plummets-china-payment-processors-digital-cryptocurrency
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12/05/2013 

PBOC says that bitcoin is not currency, that financial 
institutions and payment institutions cannot be involved in 
bitcoin-related transactions, websites/exchanges that deal in 
bitcoin-related services need to register with appropriate 
regulatory agencies, PBOC will pay close attention to 
potential uses of bitcoin for money laundering, and PBOC will 
educate the public about the risks of using, trading, or dealing 
in bitcoin (specifically, the lack of a central authority that 
administers or provides redress) 

http://www.theguardian.
com/technology/2013/d
ec/05/bitcoin-price-
tumbles-chinese-
central-bank-warning 

Colombia 

Colombia’s financial regulatory body 
(SFC) has prohibited banks from working 
with virtual currency. The SFC and the 
Central Bank have also indicated that 
bitcoin is not a currency. 

05/13/2019 

A representative in Colombia’s Congress has presented a bill 
seeking to regulate companies specializing in 
cryptocurrencies to the Colombian legislature, with the goal 
of designing a regulatory scheme to protect potential victims 
of fraud. The bill would allow Colombia’s Superintendent of 
Industry and Commerce to monitor the operation of the 
cryptocurrency exchange platforms. 

CPI - Colombia: 
Congress bill to 
regulate cryptocurrency 
traders 

04/01/2014 
In a press release, the Colombian Central Bank indicates that 
bitcoin is not a currency and cannot be used in connection 
with Colombia’s exchange rate regime. 

Banco de Colombia - 
Comunicado Bitcoin 

03/26/2014 

Colombia’s financial regulatory body issued a resolution 
prohibiting financial institutions from holding virtual currency. 
The release also discussed a number of risks associated with 
virtual currency. 

Coindesk – Colombia 
Stops Short of Bitcoin 
Ban, Bars Banks from 
Industry 

Croatia* 

*EU Member 

Informal statements by the Croatian 
National Bank are favorable regarding 
the legality of bitcoin. 

12/16/2013 
The Croatian National Bank indicated in an informal 
discussion that the use and sale of virtual currency would not 
be unlawful in Croatia. 

Coinspot - Croatia 
allowed the use of 
bitcoin 

Cuba 
Cuba is reportedly exploring a sovereign 
cryptocurrency  

07/12/2019 

Cuba is reportedly interested in using cryptocurrency to 
combat international sanctions against the country. While 
appearing on state-run television, President Miguel Diaz-
Canel stated that cryptocurrency could be part of a collection 
of economic measures aimed at increasing income for Cuban 
residents through boosts in production and increased 
economic growth. It is unclear if Cuba will seek to create its 
own state-sponsored cryptocurrency or will use an existing 
cryptocurrency. 

Coindesk - Cuba Eyes 
Cryptocurrency as 
Solution to Sanctions, 
Financial Woes 

Cyprus* 

*EU Member 

Virtual currencies are not illegal in 
Cyprus, but Central Bank has warned 
about their use. 

02/25/2014 
Central Bank acknowledged that virtual currencies are not 
illegal but reiterated earlier warnings about their use and 
exchange.  

Cyprus-Mail – Central 
Bank Says Bitcoin is 
not illegal  

http://www.theguardian.com/technology/2013/dec/05/bitcoin-price-tumbles-chinese-central-bank-warning
http://www.theguardian.com/technology/2013/dec/05/bitcoin-price-tumbles-chinese-central-bank-warning
http://www.theguardian.com/technology/2013/dec/05/bitcoin-price-tumbles-chinese-central-bank-warning
http://www.theguardian.com/technology/2013/dec/05/bitcoin-price-tumbles-chinese-central-bank-warning
http://www.theguardian.com/technology/2013/dec/05/bitcoin-price-tumbles-chinese-central-bank-warning
https://www.competitionpolicyinternational.com/colombia-seeks-regular-bill-for-cryptocurrency-companies/
https://www.competitionpolicyinternational.com/colombia-seeks-regular-bill-for-cryptocurrency-companies/
https://www.competitionpolicyinternational.com/colombia-seeks-regular-bill-for-cryptocurrency-companies/
https://www.competitionpolicyinternational.com/colombia-seeks-regular-bill-for-cryptocurrency-companies/
http://www.banrep.gov.co/es/comunicado-01-04-2014
http://www.banrep.gov.co/es/comunicado-01-04-2014
https://www.coindesk.com/colombia-stops-short-bitcoin-ban-bars-banks-sector/
https://www.coindesk.com/colombia-stops-short-bitcoin-ban-bars-banks-sector/
https://www.coindesk.com/colombia-stops-short-bitcoin-ban-bars-banks-sector/
https://www.coindesk.com/colombia-stops-short-bitcoin-ban-bars-banks-sector/
https://coinspot.io/europe_and_russia/xorvatiya-razreshila-ispolzovanie-bitkoina/
https://coinspot.io/europe_and_russia/xorvatiya-razreshila-ispolzovanie-bitkoina/
https://coinspot.io/europe_and_russia/xorvatiya-razreshila-ispolzovanie-bitkoina/
https://www.coindesk.com/sanctions-hit-cuba-eyes-cryptocurrency-as-solution-to-financial-woes
https://www.coindesk.com/sanctions-hit-cuba-eyes-cryptocurrency-as-solution-to-financial-woes
https://www.coindesk.com/sanctions-hit-cuba-eyes-cryptocurrency-as-solution-to-financial-woes
https://www.coindesk.com/sanctions-hit-cuba-eyes-cryptocurrency-as-solution-to-financial-woes
http://cyprus-mail.com/2014/02/26/central-bank-says-bitcoin-is-not-illegal/
http://cyprus-mail.com/2014/02/26/central-bank-says-bitcoin-is-not-illegal/
http://cyprus-mail.com/2014/02/26/central-bank-says-bitcoin-is-not-illegal/
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02/07/2014 

Central Bank issues warnings like those of the EBA and Bank 
of France that virtual currencies have no guarantee of 
reimbursement, are inherently speculative, pose money 
laundering and other criminal activity risks, and are risky 
speculative investment vehicles. 

CBC Announcement 

Czech 

Republic* 

*EU Member 

Czech Ministry of Finance has indicated 
that virtual currency transactions are 
subject to anti-money-laundering laws 
and reporting requirements. 

09/16/2013 

A guidance note from the Ministry of Finance of the Czech 
Republic’s Financial Analytical Unit indicates that purchase 
and sale of virtual currencies in excess of 1,000 euros is 
subject to suspicious activities reporting under the Czech 
Republic’s anti-money-laundering laws. 

Guidance 

Denmark* 

*EU Member 

Financial Supervisory Authority has 
issued warnings about the risks of virtual 
currencies, similar to other European 
nations, and has suggested there may 
be amendments to regulations regarding 
virtual currencies. Currently, it does not 
appear that virtual currencies are 
regulated, at least under money 
laundering or financial institution 
regulations.  

03/25/2014 

The Danish Assessment Board (Skatterådet) gave its ruling 
on March 25, 2014 in the case of SKM2014.226.SR 
(published on April 1, 2014).  

The board ruled that bitcoins are not considered an official 
currency for tax and VAT purposes, as bitcoin is not a 
currency that: 

• Is regulated by the operators on the global currency 
markets 

• Is subject to regulation by a central bank 

• Can be withdrawn from circulation 

• Is affiliated to a state or currency area 

Furthermore, fluctuation in the value of bitcoins is not taxable 
as gains or losses on currency covered by the Tax Act on 
Capital Gains and Losses on Debt and Claims. This 
conclusion is based on the description of the bitcoin system 
according to which purchase, and ownership of bitcoins does 
not involve a debtor or creditor and, thus, neither a claim nor 
debt exists for tax purposes. 

Ruling 

03/18/2014 

On March 18, 2014, the Danish Central Bank issued a 
statement declaring that Bitcoin is not a currency. The Bank 
went on to explain, “Bitcoin does not have any real trading 
value compared to gold and silver, and thus is more similar to 
glass beads. The Danish Central Bank went on to point out 
that Bitcoins are not protected by any national laws or 
guarantees, such as a deposit guarantee.  

No longer available 

https://www.centralbank.cy/en/announcements/07022014
http://www.mfcr.cz/assets/cs/media/Pokyn-MF_c-002_2013-09_Metodicky-pokyn-o-pristupu-povinnych-osob-k-digitalnim-menam.pdf
http://www.skat.dk/skat.aspx?oId=2156173&vId=0
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12/18/2013 

Chief Legal Advisor to FSA says that most likely development 
will be to amend existing financial regulations to cover 
exchanges and to have money laundering regulations cover 
cryptocurrency transactions. A member of Parliament 
suggested, however, that this would be done on a European-
wide basis, not just in Denmark. 

Bloomberg - Bitcoins 
Spark Regulatory 
Crackdown as 
Denmark Drafts Rules  

12/17/2013 

Financial Supervisory Authority (FSA) releases statement re: 
risks for cryptocurrencies: (1) losing money to exchanges, (2) 
theft from virtual wallets, (3) might not be able to exchange it 
for fiat currency, (4) rapid price fluctuation, (5) links to 
criminal activity and (6) taxes. FSA also provides that 
cryptocurrencies are not covered by existing regulatory 
framework for electronic money, currency exchanges, 
brokerages, or deposit services. They are unregulated 
electronic money and there is no permission needed to run 
an exchange there. 

Warning against virtual 
currencies 

Ecuador 

Ecuador has banned issuance, 
promotion, or circulation of virtual 
currencies, and issued its own digital 
currency for use as legal tender, but later 
released it to a private company when it 
failed to gain traction.  

01/08/2018 

The Central Bank communication stated that 
cryptocurrencies are not banned, but they are not legal 
tender and are not an authorized means of payment for 
goods and services in Ecuador. Cryptocurrency ATMs have 
been installed in Ecuador from March 2018 onwards.  

Bitcoin.com - Rebel 
Bitcoiners in Ecuador 
Open First Crypto 
ATMs 

05/26/2015 

Ecuador has mandated that all banks and “entities of the 
public, private, and cooperative financial sectors” must 
accept the country’s digital currency within the next 360 days. 
Ecuador’s official fiat currency is the U.S. dollar, and the 
digital currency under Ecuador’s Electronic Currency System 
will be “equivalent and convertible to US dollars.” 

Resolucion 064-2015-
M 

Panama Post - 
Ecuadorian Banks Must 
Adopt Official Electronic 
Currency or Else 

08/11/2014 

Congress reportedly approved legislation to issue a digital 
currency for use alongside the U.S. dollar, which is currently 
the only legal tender in Ecuador. A monetary authority will be 
established to regulate the digital currency, which will be 
backed by liquid assets. 

Bloomberg - Ecuador 
Turning to Virtual 
Currency After Oil 
Loans 

07/23/2014 

Ecuador’s Congress reportedly approved extensive reforms 
to its financial system providing for, among other things, the 
creation of a digital currency and financial regulation system 
controlled by the executive. In connection therewith, it 
reportedly also banned the issuance, promotion or circulation 
of all digital currencies.  

Panama Post - Ecuador 
Turning to Virtual 
Currency After Oil 
Loans 

http://www.bloomberg.com/news/2013-12-17/bitcoin-rules-drafted-in-denmark-as-regulator-warns-against-use.html
http://www.bloomberg.com/news/2013-12-17/bitcoin-rules-drafted-in-denmark-as-regulator-warns-against-use.html
http://www.bloomberg.com/news/2013-12-17/bitcoin-rules-drafted-in-denmark-as-regulator-warns-against-use.html
http://www.bloomberg.com/news/2013-12-17/bitcoin-rules-drafted-in-denmark-as-regulator-warns-against-use.html
https://www.finanstilsynet.dk/da/Nyheder-og-Presse/Pressemeddelelser/Arkiv/Presse-2013/Advarsel-mod-virtuelle-valutaer-bitcom-mfl-2013
https://www.finanstilsynet.dk/da/Nyheder-og-Presse/Pressemeddelelser/Arkiv/Presse-2013/Advarsel-mod-virtuelle-valutaer-bitcom-mfl-2013
https://news.bitcoin.com/rebel-bitcoiners-in-ecuador-open-first-crypto-atms/
https://news.bitcoin.com/rebel-bitcoiners-in-ecuador-open-first-crypto-atms/
https://news.bitcoin.com/rebel-bitcoiners-in-ecuador-open-first-crypto-atms/
https://news.bitcoin.com/rebel-bitcoiners-in-ecuador-open-first-crypto-atms/
https://web.archive.org/web/20160314163138/http:/www.juntamonetariafinanciera.gob.ec/PDF/resolucion64m.pdf?dl=0
http://panampost.com/belen-marty/2015/05/31/ecuadorian-banks-must-adopt-official-electronic-currency-or-else/
http://panampost.com/belen-marty/2015/05/31/ecuadorian-banks-must-adopt-official-electronic-currency-or-else/
http://panampost.com/belen-marty/2015/05/31/ecuadorian-banks-must-adopt-official-electronic-currency-or-else/
http://panampost.com/belen-marty/2015/05/31/ecuadorian-banks-must-adopt-official-electronic-currency-or-else/
http://www.bloomberg.com/news/2014-08-11/ecuador-turning-to-virtual-currency-after-oil-loans-correct-.html
http://www.bloomberg.com/news/2014-08-11/ecuador-turning-to-virtual-currency-after-oil-loans-correct-.html
http://www.bloomberg.com/news/2014-08-11/ecuador-turning-to-virtual-currency-after-oil-loans-correct-.html
http://www.bloomberg.com/news/2014-08-11/ecuador-turning-to-virtual-currency-after-oil-loans-correct-.html
http://panampost.com/belen-marty/2014/07/23/top-down-digital-currency-coming-to-ecuador-with-competition-banned/
http://panampost.com/belen-marty/2014/07/23/top-down-digital-currency-coming-to-ecuador-with-competition-banned/
http://panampost.com/belen-marty/2014/07/23/top-down-digital-currency-coming-to-ecuador-with-competition-banned/
http://panampost.com/belen-marty/2014/07/23/top-down-digital-currency-coming-to-ecuador-with-competition-banned/
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Egypt 
The Central Bank of Egypt is exploring a 
ban on cryptocurrency without licenses 

06/07/2019 

A proposed new law for the Central Bank of Egypt (“CBE”) 
would prohibit the creation, promotion, or operation of 
platforms that issue or exchange cryptocurrency without 
obtaining required licenses. The bill, currently in draft form, 
would allow the Board of the CBE to promulgate rules 
governing the trading and dealing of cryptocurrency. 

Egypt Independent – 
CBE to ban issuance of 
cryptocurrency without 
licenses 

Estonia* 

*EU Member  

Informal cautions regarding use of 
bitcoin in response to email inquiries; 
bitcoin income is treated as capital gains. 

11/06/2017 

Estonia agreed to coordinate with fellow Baltic and EU-
Member countries Latvia and Lithuania to develop capital 
markets in the Baltic region, which was memorialized 
between the ministries of the three countries in a 
Memorandum of Understanding. The agreement set forth the 
goals of stimulating investment, creating jobs, supporting 
economic and social convergence to help absorb economic 
shocks, all of which will be achieved in part by facilitating 
cross-border investments and dismantling burdensome 
investment barriers. 

Memorandum of 
Understanding between 
Estonia Latvia Lithuania 
11.6.17 

08/23/2017 

Estonia proposed the launch of its own state-managed 
cryptocurrency, “estcoin,” which would be launched using an 
ICO. Estonia has been quick to embrace digital innovation 
and was the first country to offer a digital ID to non-Estonians 
that offers access to banking and other services. However, 
the European Central Bank (ECB) has been highly critical of 
Estonia’s plan and indicated that it would not allow any 
member state to launch its own digital currency. 

CNBC - Estonia wants 
to launch its own 
government-backed 
cryptocurrency called 
'estcoin' 

04/11/2016 

Estonian Supreme Court Rules Against Bitcoin Trader. The 
Supreme Court decided to apply extra regulation to Bitcoin 
trading, including the requirement to meet customers in 
person as well as the requirement keep IDs of all customers 
and report those who trade more than 1,000 Euros more per 
month. This ruling not only applies to Bitcoin, it applies to all 
blockchain tokens and assets. 

Coindesk - Estonian 
Supreme Court Rules 
Against Bitcoin Trader 

11/30/2015 

The Estonian Supreme Court asked various government 
agencies and officials, including the Ministry of Finance, the 
Interior Ministry, the Estonian Central Bank and the Estonian 
Financial Supervision Authority, to answer questions 
regarding the government’s stance on the legality of bitcoin 
as it considers arguments in a 2014 case filed by the 
operator of a bitcoin trading company, BTC.ee. Although the 
response was due by January 11, 2016, as of March 21, 
2016 the Court has yet to publish its findings. 

Coindesk - Estonian 
High Court Asks 
Government to Clarify 
Bitcoin Stance 

https://www.egyptindependent.com/cbe-to-ban-issuance-of-cryptocurrency-without-licenses/?utm_source=6-4-19+Members&utm_campaign=edb87a4112-EMAIL_CAMPAIGN_2018_01_19_COPY_01&utm_medium=email&utm_term=0_15de4d2b91-edb87a4112-345451053
https://www.egyptindependent.com/cbe-to-ban-issuance-of-cryptocurrency-without-licenses/?utm_source=6-4-19+Members&utm_campaign=edb87a4112-EMAIL_CAMPAIGN_2018_01_19_COPY_01&utm_medium=email&utm_term=0_15de4d2b91-edb87a4112-345451053
https://www.egyptindependent.com/cbe-to-ban-issuance-of-cryptocurrency-without-licenses/?utm_source=6-4-19+Members&utm_campaign=edb87a4112-EMAIL_CAMPAIGN_2018_01_19_COPY_01&utm_medium=email&utm_term=0_15de4d2b91-edb87a4112-345451053
https://www.egyptindependent.com/cbe-to-ban-issuance-of-cryptocurrency-without-licenses/?utm_source=6-4-19+Members&utm_campaign=edb87a4112-EMAIL_CAMPAIGN_2018_01_19_COPY_01&utm_medium=email&utm_term=0_15de4d2b91-edb87a4112-345451053
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.cnbc.com/2017/08/23/estonia-cryptocurrency-called-estcoin.html
https://www.cnbc.com/2017/08/23/estonia-cryptocurrency-called-estcoin.html
https://www.cnbc.com/2017/08/23/estonia-cryptocurrency-called-estcoin.html
https://www.cnbc.com/2017/08/23/estonia-cryptocurrency-called-estcoin.html
https://www.cnbc.com/2017/08/23/estonia-cryptocurrency-called-estcoin.html
http://www.coindesk.com/estonia-supreme-court-after-restrictive-ruling/
http://www.coindesk.com/estonia-supreme-court-after-restrictive-ruling/
http://www.coindesk.com/estonia-supreme-court-after-restrictive-ruling/
http://www.coindesk.com/estonia-supreme-court-after-restrictive-ruling/
http://www.coindesk.com/estonia-supreme-court-government-bitcoin-stance/
http://www.coindesk.com/estonia-supreme-court-government-bitcoin-stance/
http://www.coindesk.com/estonia-supreme-court-government-bitcoin-stance/
http://www.coindesk.com/estonia-supreme-court-government-bitcoin-stance/
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03/2014 
The Estonian Tax Authority stated that income derived from 
Bitcoin transactions constitutes capital gain subject to 
taxation. 

No longer available 

01/31/2014 

Head of the Estonian central bank payment and settlement 
system expresses concerns in an email about risks 
associated with bitcoin, including the nature of the 
decentralized system and the potential for a Ponzi scheme. 

Bloomberg - Bitcoin 
‘Ponzi’ Concern Sparks 
Warning From Estonia 
Bank 

EU 

Member States: 

Austria 

Belgium 

Bulgaria 

Croatia 

Cyprus 

Czech Republic 

Denmark 

Estonia 

Finland 

France 

Germany 

Greece 

Hungary 

Ireland 

Italy 

Latvia 

Lithuania 

Luxembourg 

Malta 

Netherlands 

 02/20/2020 

The 5th EU Anti-Money Laundering Directive (AMLD 5) sets 
standards for Know-Your-Customer (KYC) and Anti-Money-
Laundering (AML). In addition to other provisions, service 
providers such as financial institutions, notaries and lawyers 
are subject to the rules, New for the 5th Directive is that the 
directive covers virtual currency platforms and custodian 
cryptocurrency wallet providers.  The restrictions cut down on 
anonymity in transactions and require various forms of 
identity verification. It imposes a September 10, 2020 
deadline for Member States to create central registries which 
allow timely identification of any natural or legal person 
holding or controlling bank, savings, or safe deposit 
accounts. This information will be accessible by financial 
intelligence units (FIU) and particular national authorities. 

“Virtual curriences”  is defined as “a digital representation of 
value that is not issued or guaranteed by a central bank or a 
public authority, is not necessarily attached to a legally 
established currency and does not possess a legal status of 
currency or money, but is accepted by natural or legal 
persons as a means of exchange and which can be 
transferred, stored and traded electronically;” 

“Custodian wallet provider” is defined as “an entity that 
provides services to safeguard private cryptographic keys on 
behalf of its customers, to hold, store and transfer virtual 
currencies.’” 

EU: 5th EU Anti-Money 
Laundering Directive 
published 

 

DIRECTIVE (EU) 
2018/843 OF THE 
EUROPEAN 
PARLIAMENT AND OF 
THE COUNCIL 

European Banking Authority issued 
warnings to the public about the risks 
associated with virtual currencies, and 
recently indicated it will apply anti-money 
laundering and anti-terrorist financing 
rules to virtual currencies. 

09/07/2017 

The European Central Bank (ECB) President Draghi has 
rejected Estonia’s plans to launch its own state-run digital 
currency, “estcoin,” and indicated that the ECB would not 
allow Estonia or any other EU member state to introduce its 
own currency. The basis for the criticism is the ECB’s 
position that cryptocurrencies in general could erode the 
bank’s control of the supply of money. 

US News - ECB's 
Draghi Rejects 
Estonia's Virtual 
Currency Idea 

http://www.bloomberg.com/news/2014-01-30/bitcoin-ponzi-scheme-worry-sparks-estonia-central-bank-caution.html
http://www.bloomberg.com/news/2014-01-30/bitcoin-ponzi-scheme-worry-sparks-estonia-central-bank-caution.html
http://www.bloomberg.com/news/2014-01-30/bitcoin-ponzi-scheme-worry-sparks-estonia-central-bank-caution.html
http://www.bloomberg.com/news/2014-01-30/bitcoin-ponzi-scheme-worry-sparks-estonia-central-bank-caution.html
https://globalcompliancenews.com/eu-5th-anti-money-laundering-directive-published-20180716/
https://globalcompliancenews.com/eu-5th-anti-money-laundering-directive-published-20180716/
https://globalcompliancenews.com/eu-5th-anti-money-laundering-directive-published-20180716/
https://eur-lex.europa.eu/eli/dir/2018/843/oj
https://eur-lex.europa.eu/eli/dir/2018/843/oj
https://eur-lex.europa.eu/eli/dir/2018/843/oj
https://eur-lex.europa.eu/eli/dir/2018/843/oj
https://eur-lex.europa.eu/eli/dir/2018/843/oj
https://www.usnews.com/news/technology/articles/2017-09-07/ecbs-draghi-rejects-estonias-virtual-currency-idea
https://www.usnews.com/news/technology/articles/2017-09-07/ecbs-draghi-rejects-estonias-virtual-currency-idea
https://www.usnews.com/news/technology/articles/2017-09-07/ecbs-draghi-rejects-estonias-virtual-currency-idea
https://www.usnews.com/news/technology/articles/2017-09-07/ecbs-draghi-rejects-estonias-virtual-currency-idea
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Poland 

Portugal 

Romania 

Slovakia 

Spain 

Sweden 

UK1 

 

02/02/2016 

EU ministers met in December following the terrorist attacks 
on Paris and agreed to tighten checks on payment methods 
used by terrorist organizations. The European Commission is 
currently conducting a risk assessment on terrorist financing 
and money laundering, paying particular attention to virtual 
currencies. Documents recently released indicate the 
Commission will propose stricter rules involving virtual 
currencies and prepaid cards by June 2016. 

Reuters - EU to step up 
checks on Bitcoin, 
prepaid cards to fight 
terrorism  

Reuters - EU steps up 
controls on bitcoin, pre-
paid cards to curb 
terrorist funds 

11/01/2015 

European Court of Justice ruled that the value-added tax 
(VAT) will not apply to purchases of bitcoin through 
exchanges. This ruling flow from a VAT provision for 
exceptions related to currency, bank notes and legal tender. 

Bloomberg - EU's Top 
Court Rules That 
Bitcoin Exchange Is 
Tax-Free 

10/01/2014 

Europol issued an internet organized crime threat 
assessment, which examines the various technologies and 
services used by cybercrime organizations. The assessment 
includes a discussion of the use of virtual currencies, 
including Bitcoin, in laundering the proceeds of cybercrimes. 

Europol - The Internet 
Organised Crime 
Threat Assessment  

07/28/2014 
The European Commission indicated that it will impose anti-
money laundering and anti-terrorist financing rules on virtual 
currencies.  

No longer available 

07/22/2014 

Sweden reportedly asked the European Union to provide 
definitive rules on the VAT treatment of cryptocurrencies, 
expressing concern over the inconsistencies in approach 
among member states. 

Tax News - Sweden 
Calls For EU Ruling On 
Bitcoin Taxation 

12/12/2013 

European Banking Authority (EBA) warns consumers on 
virtual currencies because (1) consumers can lose value, (2) 
can be stolen from virtual wallets, (3) EU refund rights do not 
protect, (4) value can change quickly, (5) can be used for 
criminal activity, including money laundering, and (6) 
consumers may be subject to tax liability. 

EBA Consumer Alert  

10/29/2012 
The European Central Bank releases a detailed report 
regarding virtual currency and its potential for regulation 
under EU regimes. 

ECB - Virtual Currency 
Schemes 

                                              

 
1 The United Kingdom is on track to complete its withdrawal from the EU by 29 March 2019, following the result of a referendum on 23 June 2016. 

http://www.reuters.com/article/us-eu-terrorism-financing-idUSKCN0VB1N7
http://www.reuters.com/article/us-eu-terrorism-financing-idUSKCN0VB1N7
http://www.reuters.com/article/us-eu-terrorism-financing-idUSKCN0VB1N7
http://www.reuters.com/article/us-eu-terrorism-financing-idUSKCN0VB1N7
http://www.reuters.com/article/france-shooting-eu-terrorism-funding-idUSL8N13F30P20151120
http://www.reuters.com/article/france-shooting-eu-terrorism-funding-idUSL8N13F30P20151120
http://www.reuters.com/article/france-shooting-eu-terrorism-funding-idUSL8N13F30P20151120
http://www.reuters.com/article/france-shooting-eu-terrorism-funding-idUSL8N13F30P20151120
http://www.bloomberg.com/news/articles/2015-10-22/bitcoin-virtual-currency-exchange-is-tax-free-eu-court-says-ig21wzcd
http://www.bloomberg.com/news/articles/2015-10-22/bitcoin-virtual-currency-exchange-is-tax-free-eu-court-says-ig21wzcd
http://www.bloomberg.com/news/articles/2015-10-22/bitcoin-virtual-currency-exchange-is-tax-free-eu-court-says-ig21wzcd
http://www.bloomberg.com/news/articles/2015-10-22/bitcoin-virtual-currency-exchange-is-tax-free-eu-court-says-ig21wzcd
https://www.europol.europa.eu/sites/default/files/publications/europol_iocta_web.pdf
https://www.europol.europa.eu/sites/default/files/publications/europol_iocta_web.pdf
https://www.europol.europa.eu/sites/default/files/publications/europol_iocta_web.pdf
http://www.tax-news.com/news/Sweden_Calls_For_EU_Ruling_On_Bitcoin_Taxation____65303.html
http://www.tax-news.com/news/Sweden_Calls_For_EU_Ruling_On_Bitcoin_Taxation____65303.html
http://www.tax-news.com/news/Sweden_Calls_For_EU_Ruling_On_Bitcoin_Taxation____65303.html
http://www.eba.europa.eu/-/eba-warns-consumers-on-virtual-currencies
http://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemes201210en.pdf
http://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemes201210en.pdf
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Financial 
Action Task 
Force2 

N/A 

07/07/2020 
The FATF released a review of the implementation of its 
revised Standards on virtual assets and virtual asset service 
providers, 12 months after they were finalized.  

Release and link 

06/21/2019 

The Financial Action Task Force (“FATF”) announced on 
June 21 that it adopted and issued an Interpretive Note to 
further clarify the standards for international regulation of 
digital assets. These standards, though nonbinding, are 
intended to prevent misuse of digital assets for money 
laundering, terrorist financing, and financing of proliferation of 
weapons of mass destruction. In relevant part, the FATF 
states that countries should require crypto businesses to 
“obtain and hold . . . accurate originator information and . . . 
beneficiary information and submit the information to the 
beneficiary institutions,” which mirrors FinCEN’s existing 
“travel rule.” The FATF will monitor implementation of the 
new requirements over a one-year period. 

Public Statement 

10/19/2018 

The Financial Action Task Force (FATF) published the 
outcomes of its Plenary meeting. Included in the outcomes of 
the meeting were new recommendations related to the 
regulation of virtual currency (the 2018 Virtual Currency 
Recommendations). In addition to the 2018 Virtual Currency 
Recommendations, FATF announced that it will be publishing 
rules for international cryptocurrency regulation in June 2019 
to encourage countries to “take coordinated action to prevent 
the use of virtual assets for crime and terrorism.” While the 
future guidance is in development, FATF recommends that 
all jurisdictions should “urgently take legal and practical steps 
to prevent the misuse of virtual assets,” to include applying 
risk-based Anti-Money Laundering/Combating the Financing 
of Terrorism (AML/CFT) regulations to virtual asset service 
providers and risk-based monitoring and supervision of these 
entities. Virtual asset service providers, according to the 2018 
Virtual Currency Recommendations, include crypto-crypto 
and crypto-fiat exchanges, the transfer on behalf of a person 
of a virtual asset from one virtual asset address or account to 
another, the safekeeping or administration of virtual assets, 
and the participation in and provision of financial services 
related to the offer and sale of a virtual asset.  

FATF (2012-2018), 
International Standards 
on Combating Money 
Laundering and the 
Financing of Terrorism 
& Proliferation, FATF, 
Paris, France, 

                                              
 
2 The FATF is a, independent inter-governmental body that develops and promotes policies to protect the global financial system against money laundering, terrorist financing and 
the financing of proliferation of weapons of mass destruction. 

http://www.fatf-gafi.org/publications/fatfrecommendations/documents/12-month-review-virtual-assets-vasps.html
http://www.fatf-gafi.org/publications/fatfrecommendations/documents/public-statement-virtual-assets.html
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20Recommendations%202012.pdf
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20Recommendations%202012.pdf
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20Recommendations%202012.pdf
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20Recommendations%202012.pdf
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20Recommendations%202012.pdf
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20Recommendations%202012.pdf
http://www.fatf-gafi.org/media/fatf/documents/recommendations/pdfs/FATF%20Recommendations%202012.pdf
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07/2018 

The FATF President briefed Finance Ministers and Central 
Bank Governors of the G20 on money laundering and 
terrorist financing risks related to crypto assets and the work 
FATF intends to undertake under the US Presidency.The 
G20 asked the FATF to clarify in October 2018 how its 
standards apply to crypto assets. 

FATF (2018), FATF 
Report to G20 Finance 
Ministers and Central 
Bank Governors, FATF, 
Paris, France 

06/2014 

FATF issued a report defining key terms associated with 
virtual currencies and describing the AML and terrorist 
financing risks associated with them. The report also 
provides examples of key law enforcement actions involving 
virtual currency. 

FATF Report: Virtual 
Currencies Key 
Definitions and 
Potential AML/CFT 
Risks 

Finland* 

*EU Member 

Based on informal interviews, the best 
indication is that virtual currencies are 
treated as commodities in Finland. 

11/22/2017 

Finland’s Financial Supervisory Authority (FSA) issued a 
warning that initial coin/token offerings (ICOs/ITOs) and 
cryptocurrencies are risky and highly speculative 
investments. The FSA warned consumers of the volatile price 
of bitcoin and other digital currencies citing the European 
Banking Authority (EBA)’s 2013 publication on the risks of 
cryptocurrencies. Noting growing interest in ICO/ITOs, the 
FSA listed several risks associated with token sales, 
including fraud, loss of capital, price volatility, inadequate 
information, and technology risks. The FSA also cautioned 
potential ICO/ITO issuers to be aware of existing regulatory 
requirements. 

FSA Investor Alert 

11/19/2014 
The Finnish Central Board of Taxes judged Bitcoin to be a 
financial service in ruling 034/2014, making Bitcoin exempt 
under the EU VAT directive. 

Coindesk - Finland 
Classifies Bitcoin as 
VAT-Exempt Financial 
Service 

01/19/2014 

Bank of Finland says, through interview with head of 
oversight Paeivi Heikkinene, that Bitcoin is not “currency” or a 
“payment instrument,” but is “more comparable to a 
commodity.” 

Bloomberg - Bitcoin 
Judged Commodity in 
Finland After Failing 
Money Test  

08/28/2013 

The Finnish Tax Authority released tax interpretations 
regarding bitcoin, indicating that capital gains treatment 
would be given to an exchange of bitcoin for another 
currency, but that losses would not be deductible. 

Tax Administration - 
Income taxation of 
virtual currencies 

http://www.fatf-gafi.org/publications/fatfgeneral/documents/report-g20-fm-cbg-july-2018.html
http://www.fatf-gafi.org/publications/fatfgeneral/documents/report-g20-fm-cbg-july-2018.html
http://www.fatf-gafi.org/publications/fatfgeneral/documents/report-g20-fm-cbg-july-2018.html
http://www.fatf-gafi.org/publications/fatfgeneral/documents/report-g20-fm-cbg-july-2018.html
http://www.fatf-gafi.org/publications/fatfgeneral/documents/report-g20-fm-cbg-july-2018.html
http://www.fatf-gafi.org/media/fatf/documents/reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf
http://www.fatf-gafi.org/media/fatf/documents/reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf
http://www.fatf-gafi.org/media/fatf/documents/reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf
http://www.fatf-gafi.org/media/fatf/documents/reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf
http://www.fatf-gafi.org/media/fatf/documents/reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf
http://www.fin-fsa.fi/en/Publications/Press_releases/Pages/17_2017.aspx
http://www.coindesk.com/finland-classifies-bitcoin-vat-exempt-financial-service/
http://www.coindesk.com/finland-classifies-bitcoin-vat-exempt-financial-service/
http://www.coindesk.com/finland-classifies-bitcoin-vat-exempt-financial-service/
http://www.coindesk.com/finland-classifies-bitcoin-vat-exempt-financial-service/
http://www.bloomberg.com/news/2014-01-19/bitcoin-becomes-commodity-in-finland-after-failing-currency-test.html
http://www.bloomberg.com/news/2014-01-19/bitcoin-becomes-commodity-in-finland-after-failing-currency-test.html
http://www.bloomberg.com/news/2014-01-19/bitcoin-becomes-commodity-in-finland-after-failing-currency-test.html
http://www.bloomberg.com/news/2014-01-19/bitcoin-becomes-commodity-in-finland-after-failing-currency-test.html
http://www.vero.fi/sv-FI/Detaljerade_skatteanvisningar/Inkomstbeskattning_av_personkunder/Inkomstbeskattning_av_virtuella_valutor%2828454%29
http://www.vero.fi/sv-FI/Detaljerade_skatteanvisningar/Inkomstbeskattning_av_personkunder/Inkomstbeskattning_av_virtuella_valutor%2828454%29
http://www.vero.fi/sv-FI/Detaljerade_skatteanvisningar/Inkomstbeskattning_av_personkunder/Inkomstbeskattning_av_virtuella_valutor%2828454%29
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09/12/2012 

In television interview, Finnish Central Bank says that 
bitcoins are legal and can be invested in and used however 
people would like. There are no guarantees, however, that 
unregulated virtual currencies can be exchanged back into 
traditional money. 

Interview (video)  

France* 

*EU Member 

 

France’s Financial Market Authority 
(AMF) has adopted new rules and 
regulations for cryptocurrency service 
providers and ‘ICOs,’ referred to as the 
Action Plan for Business Growth and 
Transformation (PACTE).  

 

03/08/2020 

A  French court (Nanterre Commercial Court) has classified a 
bitcoin loan as a consumer loan, classifying BTC as a 
fungible and consumable intangible asset in the same way as 
legal tender.  

Coverage  (French links 
embedded) 

04/11/2019 

On April 11, 2019, the French National Assembly adopted the 
Plan d’Action pour la Croissance et la Transformation de 
Enterprises (PACTE – Action Plan for Business Growth and 
Transformation) that, once enacted, will establish a 
framework for cryptocurrency-based fundraising and for 
digital asset services providers. If blockchain companies opt 
into the regulation, that is, they meet certain requirements to 
obtain a “visa” or license with the country’s financial markets 
overseer, then this new law grants these companies the right 
to a bank account and places the burden on the banks to 
explain why they will not serve a particular business. 
Businesses that opt not to obtain a visa or license will be 
prohibited from solicitation, patronage, and sponsorship 
activities. 

Press Release 

11/14/2018 

French Finance Minister Bruno Le Maire announced that the 
country will tax corporate entities 30% on cryptocurrency 
gains beginning in 2019. In a speech delivered at the annual 
conference of France’s financial markets regulator, Le Maire 
said that the tax will be imposed only when exchanging 
cryptocurrency to Euros; like-kind exchanges of 
cryptocurrency would not trigger the tax. The tax changes will 
also include a tax-free personal exemption of €305 ($345) 
and a shift from monthly to annual reporting requirements.  

Law 360 - France to 
Tax Cryptocurrency 
Gains at 30% 

9/24/2018 

The French National Commission on Informatics and Liberty 
(Commission Nationale de L’Informatique et des Libertes - 
CNIL) released guidance for applying the General Data 
Protection Regulation (GDPR) to blockchain technologies. In 
light of the issues it raises, CNIL’s report is likely to be the 
first of many studies, interpretations and analyses of the 
applicability of the GDPR to the blockchain. 

The report is found 
here in French. An 
English version is not 
yet available. 

https://www.youtube.com/watch?v=7vYH1JH73pw
https://www.pymnts.com/blockchain/bitcoin/2020/french-court-says-bitcoin-is-money/
https://www.pymnts.com/blockchain/bitcoin/2020/french-court-says-bitcoin-is-money/
https://www.amf-france.org/en_US/Reglementation/Dossiers-thematiques/Fintech/Vers-un-nouveau-regime-pour-les-crypto-actifs-en-France?langSwitch=true
https://www.law360.com/tax/articles/1101706/france-to-tax-cryptocurrency-gains-at-30-?nl_pk=7c985a26-a283-498b-ada2-9b7797655b16&utm_source=newsletter&utm_medium=email&utm_campaign=tax
https://www.law360.com/tax/articles/1101706/france-to-tax-cryptocurrency-gains-at-30-?nl_pk=7c985a26-a283-498b-ada2-9b7797655b16&utm_source=newsletter&utm_medium=email&utm_campaign=tax
https://www.law360.com/tax/articles/1101706/france-to-tax-cryptocurrency-gains-at-30-?nl_pk=7c985a26-a283-498b-ada2-9b7797655b16&utm_source=newsletter&utm_medium=email&utm_campaign=tax
https://www.cnil.fr/sites/default/files/atoms/files/la_blockchain.pdf
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04/26/2018 

The French Council of State announced that it has changed 
the tax rate of cryptocurrency sales from 45 to 19 percent 
because of a reclassification of cryptocurrencies, which will 
now be considered movable property. The exception to this 
classification is coins earned directly from mining operations, 
which will be taxed as income. 

Le Monde 4.26.18 

03/19/2018 

In an opinion piece, France’s finance minister Bruno Le Maire 
indicated that the country is planning to launch a legal 
framework for ICOs, and that an action plan would be 
proposed to the French government in March or April. The 
proposal would give French market regulator Autorité des 
archés financiers (AMF) the ability to grant authorization to 
companies to issue coins/tokens in ICO/token sales, provided 
the companies meet certain criteria focused on investor 
protection. 

Numerama Opinion 
Article 3.19.18 

 

Reuters Article 3.22.18 
- France to Create 
Legal Framework for 
Cryptocurrency 
Offerings 

Financial Times Article 
3.22.18 

01/16/2018 

The French minister of the economy announced the creation 
of a working group charged with drafting proposed 
cryptocurrency regulations. Former deputy governor of 
France’s central bank, Jean-Pierre Landau, will head the 
group. Among the goals of the working group are establishing 
more control over the development of new financial products 
related to cryptocurrencies, and to prevent the use of 
cryptocurrencies in tax evasion, money laundering, and the 
funding of terrorism and other criminal activity. 

Coindesk - France 
Created Working Group 
for Cryptocurrency 
Regulation 

Les Echos 1.15.18 

12/08/2017 

France has passed new laws to allow banks and fintech 
companies to create platforms where unlisted securities can 
be traded instantly. France’s Finance Minister released a 
statement saying that this will allow for the development of 
new trading platforms and transactions that are faster, 
cheaper, more transparent, and safe. Securities listed on 
exchanges will still need to pass through custodians and 
clearing houses. 

Reuters - France to 
allow blockchain for 
trading unlisted 
securities 

12/15/2016 

France’s Central Bank (The Banque de France) issued a 
press release indicating that it has tested the blockchain 
technology for hypothetical use in the management of SEPA 
Credit Identifiers, or identification markers used to establish 
the identity of creditors within the Single Euro payments 
Area. 

Press Release 

http://www.lemonde.fr/argent/article/2018/04/26/le-conseil-d-etat-change-la-fiscalite-sur-les-gains-generes-par-les-bitcoins_5291137_1657007.html
https://www.numerama.com/politique/336943-tribune-cryptoactifs-blockchain-ico-comment-la-france-veut-rester-a-la-pointe-par-bruno-le-maire.html
https://www.numerama.com/politique/336943-tribune-cryptoactifs-blockchain-ico-comment-la-france-veut-rester-a-la-pointe-par-bruno-le-maire.html
https://www.reuters.com/article/us-france-cryptocurrencies/france-to-create-legal-framework-for-cryptocurrency-offerings-idUSKBN1GY0YE
https://www.reuters.com/article/us-france-cryptocurrencies/france-to-create-legal-framework-for-cryptocurrency-offerings-idUSKBN1GY0YE
https://www.reuters.com/article/us-france-cryptocurrencies/france-to-create-legal-framework-for-cryptocurrency-offerings-idUSKBN1GY0YE
https://www.reuters.com/article/us-france-cryptocurrencies/france-to-create-legal-framework-for-cryptocurrency-offerings-idUSKBN1GY0YE
https://www.reuters.com/article/us-france-cryptocurrencies/france-to-create-legal-framework-for-cryptocurrency-offerings-idUSKBN1GY0YE
https://www.ft.com/content/2e7b2778-2d22-11e8-9b4b-bc4b9f08f381
https://www.ft.com/content/2e7b2778-2d22-11e8-9b4b-bc4b9f08f381
https://www.coindesk.com/france-creates-working-group-for-cryptocurrency-regulation/
https://www.coindesk.com/france-creates-working-group-for-cryptocurrency-regulation/
https://www.coindesk.com/france-creates-working-group-for-cryptocurrency-regulation/
https://www.coindesk.com/france-creates-working-group-for-cryptocurrency-regulation/
https://www.lesechos.fr/finance-marches/marches-financiers/0301151100963-le-gouvernement-nomme-un-monsieur-bitcoin-2144973.php#formulaire_enrichi::bouton_linkedin_inscription_article
https://www.reuters.com/article/us-france-finance/france-to-allow-blockchain-for-trading-unlisted-securities-idUSKBN1E22OA
https://www.reuters.com/article/us-france-finance/france-to-allow-blockchain-for-trading-unlisted-securities-idUSKBN1E22OA
https://www.reuters.com/article/us-france-finance/france-to-allow-blockchain-for-trading-unlisted-securities-idUSKBN1E22OA
https://www.reuters.com/article/us-france-finance/france-to-allow-blockchain-for-trading-unlisted-securities-idUSKBN1E22OA
https://www.banque-france.fr/sites/default/files/medias/documents/communique-de-presse_2016-12-15_la-banque-de-france-mene-une-experimentation-de-blockchain-interbancaire.pdf
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07/23/2014 

The French Senate released a report focusing on the type of 
regulation the government should apply on bitcoin 
transactions. and refers to Bitcoin as a type of virtual 
bartering tool, and calls cryptocurrencies a “long-term trend 
raising important legal and economic matters, that can no 
longer be disregarded by public authorities”. 

Parliamentary Report  

07/11/2014 

The finance ministry reportedly announced that it plans to 
implement customer identity verification rules for bitcoin 
distributors and other platforms by the end of the year. It also 
reportedly implemented tax rules classifying bitcoins as 
property subject to capital gains and asset taxes.  

WSJ - France Plans 
Transparency Rules 
For Bitcoin Businesses 

07/07/2014 

Police reportedly shut down a bitcoin exchange operating 
illegally in France, seizing 388 bitcoins in the process. The 
site’s operators are reportedly being examined on potential 
charges of illegal banking, money laundering and operating 
an illegal gambling website. 

Coindesk - French 
Officials Seize 
$272,800 From Illegal 
Bitcoin Exchange 

06/23/2014 

The senate committee on finance heard testimony on the 
issues raised by the development of Bitcoin and other virtual 
currencies. The committee concluded that the rise of virtual 
currencies is a long-term trend that can no longer be 
disregarded by public authorities. It further noted that despite 
its risks, bitcoin offers multiple opportunities for the future and 
that public authorities should work on a balanced regulatory 
framework. 

Parliamentary Report 

04/25/2014 

The French Ministry of Economy stated that revenue from 
sales of virtual currency is taxable income. The French 
Banking Federation indicates that wiring revenue from the 
sale of virtual currency to a personal bank account may 
require the bank to file a declaration with the French anti-
money-laundering agency.  

Coindesk - France: 
Bitcoin Revenues Must 
be Declared to Tax 
Authorities 

12/05/2013 

Bank of France warns about risks associated with virtual 
currencies: (1) security risks, (2) absence of central 
regulatory authority, (3) speculation and huge volatility, (4) 
legal risk, and (5) use of currencies for illegal and illicit 
activities.  

Reuters - French 
central bank warns over 
bitcoin risks 

http://www.senat.fr/rap/r13-767/r13-767_mono.html#toc0
http://blogs.wsj.com/digits/2014/07/11/france-plans-transparency-rules-for-bitcoin-businesses/?mg=id-wsj
http://blogs.wsj.com/digits/2014/07/11/france-plans-transparency-rules-for-bitcoin-businesses/?mg=id-wsj
http://blogs.wsj.com/digits/2014/07/11/france-plans-transparency-rules-for-bitcoin-businesses/?mg=id-wsj
http://www.coindesk.com/french-officials-seize-272800-illegal-bitcoin-exchange/
http://www.coindesk.com/french-officials-seize-272800-illegal-bitcoin-exchange/
http://www.coindesk.com/french-officials-seize-272800-illegal-bitcoin-exchange/
http://www.coindesk.com/french-officials-seize-272800-illegal-bitcoin-exchange/
http://www.senat.fr/rap/r13-767/r13-767_mono.html#toc0
http://www.coindesk.com/france-bitcoin-revenues-must-declared-tax-authorities/
http://www.coindesk.com/france-bitcoin-revenues-must-declared-tax-authorities/
http://www.coindesk.com/france-bitcoin-revenues-must-declared-tax-authorities/
http://www.coindesk.com/france-bitcoin-revenues-must-declared-tax-authorities/
http://www.reuters.com/article/2013/12/05/us-france-bitcoin-idUSBRE9B40IF20131205
http://www.reuters.com/article/2013/12/05/us-france-bitcoin-idUSBRE9B40IF20131205
http://www.reuters.com/article/2013/12/05/us-france-bitcoin-idUSBRE9B40IF20131205
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G203 

Members: 

Argentina  

Australia  

Brazil  

Canada 

China 

France 

Germany 

India 

Indonesia 

Italy 

Japan 

South Korea  

Mexico  

Russia  

Saudi Arabia  

South Africa  

Turkey  

UK 

USA 

EU 

 

02/23/20 
The Group of Twenty (G20) nations affirmed their desire for 
countries to implement the recently adopted Financial Action 
Task Force (FATF) standards.  

Press Release 

07/14/2019 

The Group of Twenty (G20) nations expressed commitment 
to align their countries’ AML regulations with the forthcoming 
FATF standards discussed above. A communiqué released 
by the G20 finance ministers and central bank governors 
expressed concern regarding crypto asset risks, including 
risks related to consumer and investor protection, AML, and 
countering the financing of terrorism. They expressed 
appreciation for the International Organization of Securities 
Commissions’ recent focus on investor protection and market 
integrity as they relate to crypto-asset trading. The 
communique also referenced the work the Financial Stability 
Board has been doing in the crypto space, calling on it and 
other standard setting bodies to “monitor risks and consider 
work on additional multilateral responses.” 

No longer available 

12/01/2018 

A joint declaration was signed by G20 member nations at the 
G20 Leaders’ Summit in Buenos Aires, Argentina. Among 
other things, the declaration addressed the topic of the digital 
economy and virtual currency. First, the declaration 
acknowledged the risks posed by emerging digital 
technologies, including virtual currencies, related to money 
laundering and terrorist financing. All G20 nations agreed that 
virtual currencies should be regulated pursuant to standards 
promulgated by the Financial Action Task Force (FATF), an 
independent inter-governmental body that develops policies 
to protect the global financial system against money 
laundering, terrorist financing, and the financing of 
proliferation of weapons of mass destruction. 

Saudi Gazette - G20 
nations agree to reform 
WTO in joint 
declaration 

                                              

 
3 Reference is made within the category of G20 to separate but associated institutions such as the Financial Stability Board. 

https://g20.org/en/g20/Documents/Communiqué%20Final%2022-23%20February%202020.pdf
http://saudigazette.com.sa/article/549293/World/America/G20-nations-agree-to-reform-WTO-in-joint-declaration
http://saudigazette.com.sa/article/549293/World/America/G20-nations-agree-to-reform-WTO-in-joint-declaration
http://saudigazette.com.sa/article/549293/World/America/G20-nations-agree-to-reform-WTO-in-joint-declaration
http://saudigazette.com.sa/article/549293/World/America/G20-nations-agree-to-reform-WTO-in-joint-declaration
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07/06/2018 

The Financial Stability Board (FSB) published a report 
addressed to the G20 on the work of the FSB and standard-
setting bodies with respect to crypto-assets. The FSB noted 
that it did not believe crypto-assets pose a material risk to 
global financial stability at this time and recognized the need 
for vigilant monitoring. In connection with the report, the FSB 
outlined a framework it created in collaboration with the 
Committee on Payments and Market Infrastructures (CPMI), 
to monitor the financial stability implications of developments 
in crypto-asset markets. 

Crypto-assets: Report 
to the G20 on the work 
of the FSB and 
standard-setting bodies 

03/19/2018 

Following several G20 meetings held March 20-21, 
international economic leaders issued a statement 
(“communiqué”) seeking proposed cryptocurrency regulations 
by July 2018. The first G20 meetings began in December 
2017 as precursors to the G20 Summit, scheduled to take 
place November 30 - December 1, 2018 in Buenos Aires. 
The communiqué suggested agreement among the members 
that cryptocurrencies need to be examined across the world, 
but it stopped short of calling for a regulatory crackdown. The 
members expressed a belief that the technological innovation 
underpinning cryptocurrencies is of great value to the 
worldwide financial system, but noted concerns about 
consumer and investor protection, risks of money laundering 
and funding terrorist activity, tax evasion, and volatility and 
stability of cryptocurrencies. The communiqué took the 
position that cryptocurrencies should more appropriately be 
considered assets, not currency, and regulation should flow 
from that position. Some countries, including Brazil and the 
UK, did not agree with that position, and asserted that 
cryptocurrencies would not be regulated according to such an 
approach. 

Reuters article 3.19.18 

Germany* 

*EU Member 
02/21/20 

BaFin has released additional guidance in clarification of its 
authorization requirements for use of crypto-tokens as 
financial instruments for the purposes of securities. 
Cryptocurrency issuers, no matter where they are based, are 
required to get a license from the regulator.  

Guidance 

http://www.fsb.org/2018/07/crypto-assets-report-to-the-g20-on-the-work-of-the-fsb-and-standard-setting-bodies/
http://www.fsb.org/2018/07/crypto-assets-report-to-the-g20-on-the-work-of-the-fsb-and-standard-setting-bodies/
http://www.fsb.org/2018/07/crypto-assets-report-to-the-g20-on-the-work-of-the-fsb-and-standard-setting-bodies/
http://www.fsb.org/2018/07/crypto-assets-report-to-the-g20-on-the-work-of-the-fsb-and-standard-setting-bodies/
https://www.reuters.com/article/us-g20-argentina-bitcoin/g20-leaders-to-hold-fire-on-cryptocurrencies-amid-discord-sources-idUSKBN1GV2QR
https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Meldung/2019/meldung_190816_Merkblatt_Prospektpflichten_en.html
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Virtual currencies are financial 
instruments under German law and, 
more specifically, are a form of “private 
money” that can be taxed as capital. 
Certain uses may also require a license 
or permit. Earlier guidance from the 
German financial supervisory authority 
also suggested virtual currencies are 
commodities and are subject to taxation 
both upon sale of bitcoin and sale of 
goods in exchange for bitcoin. Germany 
has not adopted laws specific to ICOs, 
but ICOs are subject to certain existing 
regulation. 

07/24/2019 

Beginning January 1, 2020, cryptocurrency exchanges and 
wallet providers will need to obtain licensure from BaFin. 
Cryptocurrency businesses must comply with existing 
German anti-money laundering regulation. Note that this 
requirement relates to any entity, including overseas entities, 
that target German customers. 

Coin Telegraph - 
Germany: Crypto 
Businesses Will 
Require a BaFin 
License Next Year 

05/20/2019 

On May 20, 2019, the Federal Financial Supervisory 
Authority of Germany (“BaFin”) published new guidance on 
“tokenisation.” The guidance provides a summary of the 
German securities laws and what may qualify as a “capital 
investment,” which is regulated under one regime, and as a 
“security,” which is regulated under another. The guidance 
also provides explanations of how tokens may be treated 
under the applicable German laws depending on the tokens’ 
characteristics, including mutability. Finally, the guidance, 
through an announcement, provides an example of how the 
novelty of tokens are affecting German regulation of financial 
products by announcing that BaFin had approved its first 
securities prospectus for a security token. BaFin explained 
that in January 2019, it had initially approved the prospectus 
when the product was designed as a registered bond (i.e., a 
capital investment), which would have placed the product 
under the German capital investment legal regime. However, 
because of the elements of blockchain technology, BaFin 
determined that a capital investment tokenized in that way 
had to be classified as a security under the German 
securities legal regime, and therefore it required that the 
issuer register its prospectus under the German securities 
law. 

Guidance 

11/15/2017 

Germany’s Federal Financial Authority (BaFin) released a 
statement warning consumer of the risks of initial coin 
offerings (ICOs). The authority considered ICO/ITOs a highly 
speculative form on investment not subject to currency 
market regulations. 

Investor Alert 

https://cointelegraph.com/news/germany-crypto-businesses-will-require-a-bafin-license-next-year
https://cointelegraph.com/news/germany-crypto-businesses-will-require-a-bafin-license-next-year
https://cointelegraph.com/news/germany-crypto-businesses-will-require-a-bafin-license-next-year
https://cointelegraph.com/news/germany-crypto-businesses-will-require-a-bafin-license-next-year
https://cointelegraph.com/news/germany-crypto-businesses-will-require-a-bafin-license-next-year
https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2019/fa_bj_1904_Tokenisierung_en.html;jsessionid=30E621F8A38F6AB6384F2861A6E471DD.2_cid372?nn=8249098#doc12477346bodyText5
https://www.bafin.de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2017/fa_bj_1711_ICO_en.html
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12/2017 

The Austrian and German governments are funding a 
research effort focused on the use of digital currencies in 
organized crime.: “BitCrime”. The initiative is split into two 
sub-projects: (1) the German sub-project, primarily supported 
by the German Federal Ministry of Education and Research, 
and (2). the Austrian sub-project, backed primarily by the 
Austrian Federal Ministry for Transport, Innovation and 
Technology, the Austrian Institute of Technology, and the 
Federal Ministries of Finance and the Interior. 

BITCRIME  

9/20/2017 

The Deutchebank Bundesbank expressed its skepticism 
about bitcoin and other digital currencies as “trustless” 
currencies, saying they are not ultimately feasible. Delivering 
a keynote speech at the Official Monetary and Financial 
Institutions Forum (OMFIF), a member of the executive board 
of the Bundesbank indicated that that virtual currencies are a 
fabrication, by virtue of how they are transferred peer-to-peer 
and based on the bank’s opinion that they have no intrinsic 
value. 

Speech - From Bitcoin 
to digital central bank 
money – still a long way 
to go 

05/23/2014 

The German Ministry of Finance has reportedly published a 
letter ruling that the commercial sale of bitcoin is a 
“miscellaneous service.” Retailers accepting bitcoin would be 
taxed on the sale of goods and upon selling any bitcoins they 
accept in purchases. 

Coindesk - German 
Bitcoin Tax Proposal 
Would Sting Merchants 
Twice  

12/19/2013 
BaFin releases an overview of risks related to virtual currency 
and indicates that commercial use of BTC may require 
licensure and permitting in certain circumstances. 

Bitcoins : Supervisory 
Review and risks for 
users 

08/19/2013 

German Finance Ministry says that virtual currency is not e-
money or foreign currency but is still a financial instrument 
under German banking rules. Virtual currency is therefore 
more akin to “private money” that can be used in “multilateral 
clearing circles” (suggesting that virtual currency would be 
taxed as capital). 

CNBC - Bitcoin 
recognized by Germany 
as 'private money'  

12/22/2011 

BaFin (German financial supervisory authority) says that 
Bitcoins are exempt from definition of e-money because they 
are not tied to legal tender currency. Instead, it is a 
commodity subject to taxation. 

Information Sheet 

https://www.bitcrime.de/en/Flyer_BITCRIME_EN.pdf
https://www.bundesbank.de/Redaktion/EN/Reden/2017/2017_09_20_thiele.html
https://www.bundesbank.de/Redaktion/EN/Reden/2017/2017_09_20_thiele.html
https://www.bundesbank.de/Redaktion/EN/Reden/2017/2017_09_20_thiele.html
https://www.bundesbank.de/Redaktion/EN/Reden/2017/2017_09_20_thiele.html
http://www.coindesk.com/proposed-german-policy-would-tax-bitcoin-accepting-merchants-twice/
http://www.coindesk.com/proposed-german-policy-would-tax-bitcoin-accepting-merchants-twice/
http://www.coindesk.com/proposed-german-policy-would-tax-bitcoin-accepting-merchants-twice/
http://www.coindesk.com/proposed-german-policy-would-tax-bitcoin-accepting-merchants-twice/
http://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Fachartikel/2014/fa_bj_1401_bitcoins.html
http://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Fachartikel/2014/fa_bj_1401_bitcoins.html
http://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Fachartikel/2014/fa_bj_1401_bitcoins.html
http://www.cnbc.com/id/100971898
http://www.cnbc.com/id/100971898
http://www.cnbc.com/id/100971898
https://www.bafin.de/SharedDocs/Veroeffentlichungen/DE/Merkblatt/mb_111222_zag.html
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Ghana 

Ghana does not license digital 
currencies. The central bank has issued 
warnings to the public against 
transacting with digital currencies like 
Bitcoin. 

01/22/2017 

The Central Bank of Ghana (BOG) has issued a Notice to 
banks and the public warning against the use of digital 
currencies. The BOG stated that digital currencies are not 
licensed under the country’s Payments Systems Act of 2003 
and encouraged the public to only conduct business with 
licensed institutions subject to the BOG’s oversight. The BOG 
recognized the evolving electronic payments environment 
and indicated that parliament would consider a revised 
Payments System Act in early 2018. 

Bank of Ghana webite - 
Public Notice 

Notice 1.22.18 

Gibraltar  

10/12/2017 

Gibraltar’s legislature published draft legislation, which 
incorporates distributed ledger technology (DLT) into its 
existing Financial Services Regulations. The new rules, 
which are planned to take effect in January 2018, are 
directed at firms offering blockchain services including 
cryptocurrency exchanges but will cover any commercial use 
of DLT for storing or transmitting value. Under the new 
framework, a firm offering DLT services would need to apply 
for a working license, which would be granted provided it 
conforms to several regulatory standards, including 
protection of consumer assets, robust cybersecurity, and 
transparency.  

Draft Financial Services 
(Distributed Ledger 
Technology Providers) 
Regulations 2017 

08/02/2017 

The Gibraltar Stock Exchange (GSE) announced its plan to 
“fully integrate” the use of blockchain into its operational 
processes. Details of the plan haven’t been unveiled yet, but 
the GSE indicated that it has partnered with fintech firm 
Cyberhub Fintech. 

Press Release 

Greece* 

*EU Member 

The Bank of Greece has adopted the 
EBA warnings regarding virtual 
currencies. 

02/11/2014 
Bank of Greece adopted the EBA’s warnings to consumers 
regarding virtual currencies. 

Consumer Alert 

Greenland See Denmark, above; autonomous country but under Kingdom of Denmark 

Hong Kong 03/28/2019 

The Securities and Futures Commission of Hong Kong 
released a statement reminding investors of the legal and 
regulatory requirements applicable to security token offerings 
(STOs) in the administrative region. The letter also notes 
risks associated with virtual assets, including STOs.  

Statement 

https://bog.gov.gh/public-notices/3391-digital-and-virtual-currencies-operations-in-ghana
https://bog.gov.gh/public-notices/3391-digital-and-virtual-currencies-operations-in-ghana
https://bog.gov.gh/privatecontent/Public_Notices/Digital%20and%20Virtual%20Currencies%20Operations%20in%20Ghana.pdf
http://gibraltarlaws.gov.gi/articles/2017s204.pdf
http://gibraltarlaws.gov.gi/articles/2017s204.pdf
http://gibraltarlaws.gov.gi/articles/2017s204.pdf
http://gibraltarlaws.gov.gi/articles/2017s204.pdf
https://www.gsx.gi/article/9377/gibraltar-stock-exchange-announces-cyberhub-fintech-as-a-new-strategic-partner
http://www.bankofgreece.gr/Pages/el/Bank/News/Announcements/DispItem.aspx?Item_ID=4517&List_ID=1af869f3-57fb-4de6-b9ae-bdfd83c66c95&Filter_by=AN
https://www.sfc.hk/web/EN/news-and-announcements/policy-statements-and-announcements/statement-on-security-token-offerings.html
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Informal guidance suggests that 
regulatory authorities are monitoring 
virtual currencies, particularly with regard 
to money laundering. Virtual currency 
considered a virtual commodity and not 
legal tender. Hong Kong’s The Securities 
and Futures Commission has announced 
plans to regulate virtual asset portfolio 
managers, virtual asset fund distributors, 
along with a regulatory sandbox to study 
virtual assets.  

11/01/2018 

The Securities and Futures Commission (SFC) of Hong Kong 
released a statement announcing its plan to regulate virtual 
asset portfolio managers, virtual asset fund distributors, and 
a plan for a regulatory “sandbox” to allow the SFC to study 
platforms trading in virtual assets. The SFC noted that it does 
not perceive virtual assets as a risk to financial stability but 
that investing in virtual assets poses significant investor 
protection risks that the Commission seeks to address. Under 
the existing regulatory framework, the SFC only has 
jurisdiction to regulate virtual assets where they fall under the 
definition of a “security” or “futures contract.” Consequently, 
certain firms (i.e. virtual asset portfolio managers and virtual 
asset fund distributors) investing in virtual assets do not fall 
under the purview of SFC regulation. Going forward, the SFC 
intends for these firms to be licensed or registered with the 
SFC, regardless of whether the virtual assets are considered 
to be securities or futures contracts. 

For virtual asset trading platforms, the SFC said that it will 
establish a regulatory “sandbox” in which platforms will not 
require licensure to operate. The SFC’s purpose for this 
framework is purely observational, to determine whether 
virtual asset trading platforms are appropriate for SFC 
regulation, based on whether the SFC believes it can 
effectively provide protection against risks to investors. After 
the exploratory phase, if the SFC determines that regulation 
is suitable, it would likely propose a licensing scheme with 
standards of conduct comparable to the standards for 
existing providers of automated trading services. 

 

03/19/2018 

Hong Kong’s Securities and Futures Commission (SFC) has 
ordered the shutdown of an ICO by Black Cell Technology 
and directed the return of funds to investors who have 
purchased the tokens. The SFC was prompted to halt the 
operations over concerns that Black Cell had engaged in 
potentially unauthorized promotion of the ICO and unlicensed 
regulated activities. 

SFC Regulatory News 
3.19.18 

11/11/2016 

The Hong Kong Monetary Authority (HKMA), in partnership 
with the Hong Kong Applied Science and Technology 
Research Institute (ASTRI). published a white paper on 
distributed ledger tech. The paper presents blockchain as a 
tool that “carries enormous potential” depending on the kind 
of application but highlights that from the regulatory 
perspective, risks remain. 

Whitepaper: Distributed 
Ledger Technology 

http://www.sfc.hk/edistributionWeb/gateway/EN/news-and-announcements/news/doc?refNo=18PR29
http://www.sfc.hk/edistributionWeb/gateway/EN/news-and-announcements/news/doc?refNo=18PR29
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03/25/2016 

A senior Hong Kong official indicated, in response to a 
question submitted during a meeting of the Legislative 
Council of Hong Kong, that the government does not see a 
need for legislation that would regulate or ban bitcoin 
activities. The statement indicated that bitcoins are not a 
legal tender, and their value is not backed by any physical 
items, issuers or the real economy. 

Press Release 

02/11/2015 

The Hong Kong Monetary Authority issued a statement 
warning the public about the risks involved in virtual currency 
trading after a bitcoin exchange allegedly stole its clients’ 
funds. The statement also stated that Bitcoin is a virtual 
“commodity” and not legal tender. 

Consumer Alert 

01/09/2014 

Secretary for Financial Services and the Treasury says that 
there are high risks in exchanging, trading, and holding 
bitcoin; there are no physical currency guarantees; and its 
value is highly speculative. Also suggested that Hong Kong 
was monitoring the virtual currency market and was 
particularly concerned about money laundering. 

Press Release  

Hungary* 

*EU Member 

The National Bank of Hungary has 
issued warnings similar to those of other 
countries. 

12/20/2016 

The National Bank of Hungary (MNB) issued a public 
statement warning citizen who use or invest in 
cryptocurrencies such as bitcoin, citing their unregulated 
nature amid increasing instances of high-return investment 
schemes abusing the cryptocurrency. The warning also 
reminded users that there is no institution guaranteeing the 
execution of a transaction or the reimbursement of payment. 

Consumer Alert 

02/19/2014 

National Bank of Hungary warns about the use of virtual 
currencies, including that they are not issued or guaranteed 
by a central authority, the possibility of loss of value or theft, 
their volatility, and the inability to seek recourse or refund. 

No longer available 

Iceland 

Regulates virtual currencies as electronic 
currency through the Icelandic Exchange 
Act, which effectively prohibits entities 
from engaging in the exchange of virtual 
currency. 

12/19/2013 

Icelandic Exchange Act applies to bitcoin exchanges, and 
bitcoin is not exempt as a good or service. Therefore, one 
cannot engage in foreign exchange that involves the 
electronic currency, bitcoin. 

News Report 

http://www.info.gov.hk/gia/general/201503/25/P201503250463.htm
http://www.hkma.gov.hk/eng/key-information/press-releases/2015/20150211-3.shtml
http://www.fstb.gov.hk/en/docs/pr20140108_e.pdf
https://www.mnb.hu/sajtoszoba/sajtokozlemenyek/2016-evi-sajtokozlemenyek/fokozott-kockazatot-hordoznak-a-vilaghalon-elerheto-virtualis-fizetoeszkozok
http://www.mbl.is/vidskipti/frettir/2013/12/19/hoftin_stodva_vidskipti_med_bitcoin/
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India 

A ban was previously in place under the 
directive of India’s central bank (RBI) for 
all financial institutions offering services 
to individuals or entities transacting with 
cryptocurrencies. Per a ruling of the 
Indian Supreme Court, that ban has 
been struck down. Later clarification in 
May of 2020 from the RBI states that no 
prohibition exists.   

 

05/22/2020 The RBI has clarified that “no prohibition exists” on banks 
servicing the cryptocurrency sector.  

News Report 

03/04/2020 

The Indian Supreme Court has struck down a ban on 
cryptocurrency trading by the country’s central bank (the 
Reserve Bank of India (RBI)). The decision overturned a 
2018 ruling by the RBI which prohibited Indian banks from 
dealing with cryptocurrency exchanges over “concerns of 
consumer protection, market integrity and money laundering, 
among others.”  

Judgment 

 

Previous RBI Guidance 

02/24/20 

India’s policy think tank, Niti Aayog, has released a “National 
Strategy on Blockchain” that calls for its central bank, the 
Reserve Bank of India (RBI) to issue a digital rupee. India’s 
supreme court will soon decide a consolidated case 
challenging RBI’s blanket ban on banks’ services to crypto 
businesses.  

Bitcoin.com - India 
Unveils National 
Blockchain Strategy, 
Calling on RBI to Issue 
Digital Currency 

07/26/2019 

A panel tasked with reviewing how India should regulate 
cryptocurrency use has proposed fines and up to 10 years in 
prison for individuals found using crypto in the country. To 
support its recommendations, they pointed to the fact that the 
majority of global cryptocurrencies originate outside of India 
and argue that cryptocurrencies “are inconsistent with the 
essential functions of money/currency” and cannot replace 
fiat currencies. 
 
In addition to its recommended penalties, the panel 
suggested that India explore creating its own sovereign 
cryptocurrency, along with exploring using blockchain 
technology to enable cross-border payments as well as 
recording land deeds. The panel was created by the Ministry 
of Electronics and Information Technology, the Securities and 
Exchange Board of India, and the Reserve Bank of India. The 
ban and suggested penalties mirror language in a draft bill 
created by India’s Economic Affairs Secretary last month. 

Coindesk – Indian 
Panel Proposes Fines 
and Jail Time for 
Cryptocurrency Use 

file:///C:/Users/conlw/Documents/NRPortbl/LEGAL/CONLW/03/04/2020The%20Indian%20Supreme%20Court%20has%20struck%20down%20a%20ban%20on%20cryptocurrency%20trading%20by%20the%20country’s%20central%20bank%20(the%20Reserve%20Bank%20of%20India%20(RBI)).%20The%20decision%20overturned%20a%202018%20ruling%20by%20the%20RBI%20which%20prohibited%20Indian%20banks%20from%20dealing%20with%20cryptocurrency%20exchanges%20over
https://main.sci.gov.in/supremecourt/2018/19230/19230_2018_4_1501_21151_Judgement_04-Mar-2020.pdf
https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=43574
https://cointelegraph.com/news/is-india-about-to-reverse-its-crypto-trade-ban?utm_source=yahoofinance&utm_medium=referral&utm_campaign=content
https://news.bitcoin.com/india-rbi-digital-currency/
https://news.bitcoin.com/india-rbi-digital-currency/
https://news.bitcoin.com/india-rbi-digital-currency/
https://news.bitcoin.com/india-rbi-digital-currency/
https://news.bitcoin.com/india-rbi-digital-currency/
https://www.coindesk.com/indian-panel-proposes-ban-and-jail-time-for-cryptocurrency-use
https://www.coindesk.com/indian-panel-proposes-ban-and-jail-time-for-cryptocurrency-use
https://www.coindesk.com/indian-panel-proposes-ban-and-jail-time-for-cryptocurrency-use
https://www.coindesk.com/indian-panel-proposes-ban-and-jail-time-for-cryptocurrency-use
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04/26/2019 

On April 26, 2019, as reported by the Indian newspaper, The 
Economic Times, India’s government announced that it was 
engaging in inter-ministerial consultations on a draft bill that 
would ban use of all cryptocurrencies and regulate official 
digital currencies. A final law will be proposed to the next 
government after elections at the end of May 2019. The draft 
bill stems from work done last year by a government panel 
related to cryptocurrencies, which included India’s 
Department of Economic Affairs, Central Board of Direct 
Taxes, Central Board of Indirect Taxes and Customs, and the 
Investor Education and Protection Fund Authority. 

The Economic Times 
4.26.19 Government 
departments discuss 
draft bill to ban 
cryptocurrencies  

04/19/2019 

The Reserve Bank of India (RBI) recently announced the 
framework for its fintech regulatory sandbox to foster 
“learning by doing,” which will allow regulators to obtain first-
hand experience with and understand the benefits and risks 
of emerging financial technology. However, because Section 
6.3 of RBI’s framework explicitly excludes cryptocurrency 
businesses, this framework is not a sign that RBI is shifting 
its position on cryptocurrency as reported last summer. 

Reserve Bank of India 
Report 

07/03/2018 

India’s Supreme Court refused to grant a stay on the Reserve 
Bank of India’s (RBI) ban on lenders dealing in 
cryptocurrencies. On April 6, the RBI issued a circular in 
which it decided that entities regulated by the RBI cannot 
deal in or provide services connected to virtual currencies 
(the Circular). The types of services mentioned in the Circular 
included maintaining accounts, registering, trading, settling, 
clearing, giving loans against “virtual tokens,” accepting 
virtual currencies as collateral, and opening accounts of 
exchanges dealing with virtual currencies. Any regulated 
entity already providing such services had to stop by July 5, 
2018. 

July 3, 2018 Supreme 
Court of India order 
(source no longer 
available) 

06/1820/18 

Economic Affairs Secretary Subhash Chandra Garg 
announced during an interview with ET Now News that draft 
legislation regarding cryptocurrency may be forthcoming in 
the summer of 2018. 

ET Now News 6.18.18 
Interview with 
Economic Affairs 
Secretary Subhash 
Chandra Garg on State 
of the Economy 

https://economictimes.indiatimes.com/news/economy/policy/government-department-discuss-draft-bill-to-ban-cryptocurrencies/articleshow/69048480.cms
https://economictimes.indiatimes.com/news/economy/policy/government-department-discuss-draft-bill-to-ban-cryptocurrencies/articleshow/69048480.cms
https://economictimes.indiatimes.com/news/economy/policy/government-department-discuss-draft-bill-to-ban-cryptocurrencies/articleshow/69048480.cms
https://economictimes.indiatimes.com/news/economy/policy/government-department-discuss-draft-bill-to-ban-cryptocurrencies/articleshow/69048480.cms
https://economictimes.indiatimes.com/news/economy/policy/government-department-discuss-draft-bill-to-ban-cryptocurrencies/articleshow/69048480.cms
https://rbi.org.in/scripts/PublicationReportDetails.aspx?UrlPage=&ID=920#S1
https://rbi.org.in/scripts/PublicationReportDetails.aspx?UrlPage=&ID=920#S1
https://www.sci.gov.in/supremecourt/2018/19230/19230_2018_Order_03-Jul-2018.pdf
https://www.sci.gov.in/supremecourt/2018/19230/19230_2018_Order_03-Jul-2018.pdf
https://www.youtube.com/watch?time_continue=1561&v=7bzqYpF_Jvg
https://www.youtube.com/watch?time_continue=1561&v=7bzqYpF_Jvg
https://www.youtube.com/watch?time_continue=1561&v=7bzqYpF_Jvg
https://www.youtube.com/watch?time_continue=1561&v=7bzqYpF_Jvg
https://www.youtube.com/watch?time_continue=1561&v=7bzqYpF_Jvg
https://www.youtube.com/watch?time_continue=1561&v=7bzqYpF_Jvg


 
 

41 
 
29032535.39  

04/05/2018 

India’s central banking institution, the Reserve Bank of India 
(RBI), has announced a ban with immediate effect for entities 
regulated by the RBI (effectively, all financial firms operating 
in the country) from dealing with or providing services to “any 
individual or business entities dealing with or settling” 
cryptocurrencies. Entities already providing these services 
are directed to terminate their relationships with firms 
transacting in cryptocurrencies within 3 months. The formal 
ban follows several warnings from the RBI to users and 
traders on the risks of cryptocurrencies. The ban was issued 
in the RBI’s Statement on Developmental and Regulatory 
Policies, released on April 5 under “Currency Management.” 

RBI Press Release 
4.5.18 - Statement on 
Developmental and 
Regulatory Policies 

RBI Circular to Banks - 
Prohibition on Dealing 
in Virtual Currencies 
4.6.18 

RBI Bulletin 4.10.18 - 
First Bi-Monthly 
Monetary Policy 
Statement, 2018-19 

Reuters article 4.6.18 

11/16/2017 

The Indian Supreme Court issued a notice to the central bank 
and several other agencies asking them to respond to a 
petition made to the court to regulate bitcoin. The petition 
called on the Court to make cryptocurrencies accountable to 
the exchequer, expressing concerns about the untraceability 
of digital currency transactions. 

Original Petition 

08/07/2017 

The Securities and Exchange Board of India (SEBI) has 
established a 10-member advisory panel to examine on 
recent global fintech developments and report on 
opportunities for the Indian securities market. The goal of the 
new Committee on Financial and Regulatory Technologies is 
to help prepare India to adopt fintech solutions and foster 
innovations within the country. 

Press Release 

08/25/2015 

The Reserve Bank of India's governor and two deputy 
governors made statements about bitcoin. He indicated that 
while the technologies have the potential to be disruptive they 
could also have undesirable consequences if left unchecked. 
He also acknowledged that the technology can assist 
financial inclusion, that Cryptocurrency can help alleviate 
transaction settlement concerns. 

Speech 

https://rbi.org.in/Scripts/BS_CircularIndexDisplay.aspx?Id=11243
https://rbi.org.in/Scripts/BS_CircularIndexDisplay.aspx?Id=11243
https://rbi.org.in/Scripts/BS_CircularIndexDisplay.aspx?Id=11243
https://rbi.org.in/Scripts/BS_CircularIndexDisplay.aspx?Id=11243
https://www.reuters.com/article/us-market-bitcoin-india/india-pakistan-central-banks-clamp-down-on-crypto-currencies-idUSKCN1HD2E9
https://barandbench.com/wp-content/uploads/2017/11/PIL_bitcoin-watermark.pdf
http://www.sebi.gov.in/media/press-releases/aug-2017/sebi-constitutes-committee-on-financial-and-regulatory-technologies-cfrt-_35526.html
https://rbi.org.in/SCRIPTS/BS_SpeechesView.aspx?Id=971
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12/24/2013 

Reserve Bank of India issues warnings to customers who 
buy, sell or trade in virtual currencies about security risks, 
absence of regulatory authority, speculation and volatility, 
legal risk, and use of currencies for illegal activities. Also 
says it is “presently examining” issues associated with using, 
holding, and trading VCs, including regulations for foreign 
exchanges and payments systems laws. 

No longer available 

12/27/2013 
India’s Enforcement Directorate raided the offices a virtual 
currency exchange, reportedly in response to violations of 
India’s Foreign Exchange Management Act. 

DNA India - News 
Report 

Indonesia 

Virtual currencies are not legal tender, 
and using virtual currencies violates the 
country’s information and electronic 
transaction laws and currency laws. 
Under a February 2019 regulation 
promulgated by the Indonesian 
Commodity Futures Trading Regulatory 
Agency (Bappebti) cryptocurrency 
derivative transactions, and 
cryptocurrency exchanges that provide 
such transactions, may now be subject 
to regulatory requirements. This 
reportedly does not alter the general 
position with respect to ‘ICOs.’ 

02/18/2019 

According to English language media reports, on February 
15, 2019, Bappebti approved regulation no. 5/2019, which 
legally recognizes and regulates bitcoin and other 
cryptocurrencies as trading commodities and legalizes 
cryptocurrency exchanges, subjecting them to additional 
regulation as well. 

CoinDesk - Indonesia 
Passes Rules for 
Trading of 
Cryptocurrency Futures 

02/06/2014 

Bank Indonesia issued a statement on virtual currencies 
stating that these are not considered to be currency or legal 
payment instruments in Indonesia and warned the public that 
the user/owner of bitcoins bears all risks related to their 
ownership/use.  

No longer available 

01/16/2014 

Deputy Governor of Indonesian Central Bank says that using 
bitcoin violates information and electronic transaction laws 
and currency laws. DG also strongly urged Indonesians not 
to use bitcoin as a means of payment, and highlighted 
security risks of bitcoin too. 

Coindesk - Indonesia 
Central Bank Warns 
Against Bitcoin Use  

International 
Standard-
Setting 
Organizations:  

International 
Monetary Fund 

Bank of 
International 
Settlements 

N/A. 03/25/2019 

The International Organization of Securities Commission’s 
(IOSCO) Board recently released a list of priority issues for 
2019, with crypto assets listed as one of the priorities. The 
Board states that IOSCO will focus on “how platforms where 
crypto-assets are traded are regulated and will also examine 
regulation of investment funds with exposures to crypto-
assets.” IOSCO will also create a portal for members to share 
information on enforcement efforts. In addition, IOSCO will 
continue its development of an “ICO Support Framework,” 
aimed at helping members address domestic and 
international issues related to initial coin offerings. 

Board Priorities 

http://www.dnaindia.com/india/report-first-time-in-the-country-ed-raids-a-bitcoin-seller-in-ahmedabad-1941187
http://www.dnaindia.com/india/report-first-time-in-the-country-ed-raids-a-bitcoin-seller-in-ahmedabad-1941187
https://www.coindesk.com/indonesia-passes-rules-for-trading-of-cryptocurrency-futures
https://www.coindesk.com/indonesia-passes-rules-for-trading-of-cryptocurrency-futures
https://www.coindesk.com/indonesia-passes-rules-for-trading-of-cryptocurrency-futures
https://www.coindesk.com/indonesia-passes-rules-for-trading-of-cryptocurrency-futures
http://www.coindesk.com/indonesia-central-bank-warns-bitcoin-use/
http://www.coindesk.com/indonesia-central-bank-warns-bitcoin-use/
http://www.coindesk.com/indonesia-central-bank-warns-bitcoin-use/
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD625.pdf
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International 
Organization of 
Securities 
Commissions 

09/11/2018 

The International Monetary Fund (IMF) warned the Republic 
of the Marshall Islands (RMI) against its plans to create a 
government-issued digital currency. RMI had solidified plans 
earlier this year for its digital currency to act as a second 
legal tender for the network of islands alongside the US 
dollar. RMI plans to avoid the anonymity of other digital 
currencies so as to make it suitable for a regulated banking 
system and plans to be distributed via an initial coin offering. 
The IMF issued a press release encouraging RMI to be 
cautious about issuing a decentralized digital currency and to 
consider the all the potential risks. The IMF also warned that 
RMI could be at risk of losing the last banking relationship 
with the US dollar. 

ETH News - 
International Monetary 
Fund Warns Against 
Marshall Islands 
Cryptocurrency 

07/16/2018 

As part of the Financial Stability board’s report to the G20, 
work by the International Organization of Securities 
Commissions (IOSCO), the Bank of International 
Settlement’s (BIS) Committee on Payments and Market 
Infrastructures (CPMI) and Basel Committee on Banking 
Supervision (BCBS) was referenced.  

CPMI collaborated with FSB on a framework for crypto-asset 
stability and continues to conduct work on applications of 
distributed ledger technology.  

IOSCO established an ICO Consultation Network as part of a 
broader support framework to assist members in May 2018, 
following a public announcement regarding crypto-asset 
concerns in January 2018. IOSCO may explore whether 
IOSCO’s Principles for Secondary and Other Markets would 
be applicable to crypto-asset platforms.  

The BCBS is conducting research into banks’ exposures to 
crypto-assets. 

Crypto-assets  

Report to the G20 on 
work by the FSB and 
standard-setting bodies 

04/16/2018 

The IMF Managing Director Christine Lagarde released an 
article entitled ‘an even-handed approach to crypt assets. 
IMF staff members continue to write policy and research 
pieces with respect to cryptocurrencies and blockchain. 

An Even-handed 
Approach to Crypto-
Assets 

https://web.archive.org/web/20181212081731/https:/www.ethnews.com/international-monetary-fund-warns-against-marshall-islands-cryptocurrency
https://web.archive.org/web/20181212081731/https:/www.ethnews.com/international-monetary-fund-warns-against-marshall-islands-cryptocurrency
https://web.archive.org/web/20181212081731/https:/www.ethnews.com/international-monetary-fund-warns-against-marshall-islands-cryptocurrency
https://web.archive.org/web/20181212081731/https:/www.ethnews.com/international-monetary-fund-warns-against-marshall-islands-cryptocurrency
https://web.archive.org/web/20181212081731/https:/www.ethnews.com/international-monetary-fund-warns-against-marshall-islands-cryptocurrency
http://www.fsb.org/wp-content/uploads/P160718-1.pdf
http://www.fsb.org/wp-content/uploads/P160718-1.pdf
http://www.fsb.org/wp-content/uploads/P160718-1.pdf
http://www.fsb.org/wp-content/uploads/P160718-1.pdf
https://blogs.imf.org/2018/04/16/an-even-handed-approach-to-crypto-assets/
https://blogs.imf.org/2018/04/16/an-even-handed-approach-to-crypto-assets/
https://blogs.imf.org/2018/04/16/an-even-handed-approach-to-crypto-assets/
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09/29/2017 

At a conference held by the Bank of England, the IMF 
Managing Director Christine Lagarde spoke about how 
fintech will change central banking over the next generation, 
specifically virtual currencies, new models of financial 
intermediation, and artificial intelligence. Lagarde indicated 
that the IMF believes virtual currencies like bitcoin pose very 
little or no challenge to the existing order of central banks and 
fiat currency based on the position that the underlying 
technologies are not yet scalable, the currencies are 
unregulated, and several platforms trading or storing virtual 
currencies are subject to cybersecurity breaches. 
Regardless, Largarde cautioned not to dismiss virtual 
currencies and noted that many, especially developing, 
countries might see an increase in the use of virtual 
currencies, rather than adopting the fiat currency of another 
country, e.g. the U.S. dollar. 

IMF Speech 

Iran 

Iran intends to implement strict 
regulations for digital currencies. The 
country is also working on their own 
domestically-developed cryptocurrency.  

Iran has also recently recognized 
cryptocurrency mining within the country. 

07/26/2019 

The Iranian government’s economic commission has 
approved cryptocurrency mining for the first time. Central 
Bank of Iran Governor Abdolnaser Hemmati issued a 
statement saying that the mining of digital coins has been 
approved and will be discussed at a future cabinet meeting. 
In addition, Iranian Deputy Energy Minister Homayoun Haeri 
said that government ministers will discuss and approve an 
electricity rate for mining businesses, which will likely restrict 
miners from using the subsidized internal energy system. In 
recent years, a number of “mining” farms moved to Iran to 
take advantage of the low cost of electricity; according to 
news reports, many of those miners come from China, and 
China has allegedly encouraged Iran to legalize mining 
activity. 

The legalization comes just months after the country cracked 
down on two crypto mining farms, seizing their equipment. At 
the time, the crackdown was reportedly due to the adverse 
impact of cryptocurrency mining activity on the country’s 
energy supply. Electricity in Iran is both subsidized by the 
government and resource-stressed as a result of international 
sanctions. Iran provides cheap electricity in part to stimulate 
internal agricultural and industrial activity. 

Press Release 

https://www.imf.org/en/News/Articles/2017/09/28/sp092917-central-banking-and-fintech-a-brave-new-world
http://en.otaghiranonline.ir/news/22118
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01/28/2019 

The Central Bank of Iran has released early drafts of 
cryptocurrency regulations. This release coincides with the 
Electronic Banking and Payment Systems conference being 
held in Tehran. The draft regulations would recognize 
cryptocurrencies and authorize initial coin offerings. However, 
the regulations would restrict the use of cryptocurrencies 
(other than a state-backed cryptocurrency launched by Iran’s 
Central Bank) as a method for payment within Iran, as well as 
require special licenses and certifications for banks and 
trading platforms within Iran handling cryptocurrencies. 
According Governor of the Central Bank of Iran, Abdolnaser 
Hemmati, regulations will not be finalized until there is 
adequate input from technology experts in the field. 

Al Jazeera - Iran's 
central bank issues 
draft rules on 
cryptocurrency 

07/31/2018 

The Iranian Financial Tribune reported that it is likely that Iran 
will fully legalize digital currencies. According to the report, 
Abolhassan Firouzabadi, head of the High Council of 
Cyberspace, stated that cryptocurrencies will “probably” be 
legalized in Iran in the near future, “The final decision has not 
been made yet, but a working group in the Majlis Social 
Commission is studying it to establish online exchanges for 
virtual currencies, mining of virtual currencies and what 
currencies will be declared legal.” 

Financial Tribune - Iran: 
Cryptocurrency 
Legalization Likely in 
Near Future  

04/28/2018 

On April 28, a government minister of Iran stated that the 
country has developed an experimental local cryptocurrency, 
which would not be affected by the country’s wider ban on 
cryptocurrencies. Iran’s Central Bank clarified that the 
existing ban on cryptocurrencies does not apply to 
domestically-developed cryptocurrencies. 

Reuters 4.28.18 

04/22/2018 

On April 22, Iran’s Central Bank banned trading of digital 
currencies identified by Iran’s anti-money laundering body in 
December 2017, including Bitcoin, citing money laundering 
concerns. The Bank issued a statement in which it directed 
banks and currency exchanges to refrain from engaging in 
any sale or purchase of the identified cryptocurrencies. 

Reuters 4.22.18 

https://www.aljazeera.com/news/2019/01/iran-central-bank-issues-draft-rules-cryptocurrency-190129051653656.html
https://www.aljazeera.com/news/2019/01/iran-central-bank-issues-draft-rules-cryptocurrency-190129051653656.html
https://www.aljazeera.com/news/2019/01/iran-central-bank-issues-draft-rules-cryptocurrency-190129051653656.html
https://www.aljazeera.com/news/2019/01/iran-central-bank-issues-draft-rules-cryptocurrency-190129051653656.html
https://financialtribune.com/articles/economy-business-and-markets/90826/iran-cryptocurrency-legalization-likely-in-near-future
https://financialtribune.com/articles/economy-business-and-markets/90826/iran-cryptocurrency-legalization-likely-in-near-future
https://financialtribune.com/articles/economy-business-and-markets/90826/iran-cryptocurrency-legalization-likely-in-near-future
https://financialtribune.com/articles/economy-business-and-markets/90826/iran-cryptocurrency-legalization-likely-in-near-future
https://www.reuters.com/article/uk-crypto-currency-iran/iran-cryptocurrency-project-on-track-despite-cenbank-ban-minister-says-idUSKBN1HZ0O6
https://www.reuters.com/article/us-crypto-currencies-iran/iran-central-bank-bans-cryptocurrency-dealings-idUSKBN1HT0YN
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02/21/2018 

The head of Iran’s Ministry of Information and 
Communications Technology, Mohamma-Javad Azari 
Jahromi, revealed that the country plans to launch its own 
national cryptocurrency. According to the announcement via 
tweet, which followed a meeting with the government-owned 
Post Bank of Iran, a test model for the currency is being 
developed for review by the Iranian banking system.  

NPR 2.22.18 - Iran May 
Follow Venezuela in 
Launching Its Own 
Cryptocurrency 

Tweet by MJ Azari 
Jahromi 2.21.18 

12/02/2017 

Bucking international sanctions, the High Council of 
Syberspace in Iran (HCC) announced that it will accept the 
use of bitcoin but the digital currency will be subject to strict 
regulation. 

Financial Tribune - Iran 
Cyberspace Authority 
Welcomes Bitcoin and 
Other Crypto-
Currencies 

Ireland* 

*EU Member 

The Central Bank of Ireland does not 
regulate bitcoin. Ireland’s Revenue 
Commissioners have released tax-
related guidance, and an inter-
departmental government working group 
has been formed. 

01/2019 

Ireland's Cabinet approves General Scheme of a Criminal 
Justice (Money Laundering and Terrorist Financing) 
(Amendment) Bill, which would give effect to the fifth 
European Union money laundering directive, extending and 
increasing transparency and diligence requirements to wallet 
providers and the use of virtual currency exchange platforms. 

Irish Department of 
Justice and Equality 

05/2018 

Ireland’s Office of Revenue Commissioners released a 
manual on the tax treatment of various transactions under 
cryptocurrencies. It clarified that ordinary tax rules apply, and 
that cryptocurrency mining would generally not be subject to 
VAT. 

Irish Revenue 
Commissioners - 
Taxation of 
Cryptocurrency 
Transactions 

03/23/2018 

The Irish Department of Finance released a discussion paper 
on virtual currencies and blockchain technology. Within the 
paper, a intra-departmental government working group was 
announced. 

Department of Finance 
- Virtual Currencies and 
Blockchain Technology 

07/23/2017 

Ireland’s Central Bank Chief, Philip Lane, has maintained that 
blockchain is a large policy challenge. In a speech given in 
May, he indicated that the central bank is working to establish 
an internal working group that would focus on researching 
and advising on fintech developments and how the bank can 
use technologies like blockchain. 

Irish Central Bank - 
Drivers of Change in 
the Banking Sector 
(Speech) 

https://www.npr.org/sections/thetwo-way/2018/02/22/588080130/iran-may-follow-venezuela-in-launching-its-own-cryptocurrency
https://www.npr.org/sections/thetwo-way/2018/02/22/588080130/iran-may-follow-venezuela-in-launching-its-own-cryptocurrency
https://www.npr.org/sections/thetwo-way/2018/02/22/588080130/iran-may-follow-venezuela-in-launching-its-own-cryptocurrency
https://www.npr.org/sections/thetwo-way/2018/02/22/588080130/iran-may-follow-venezuela-in-launching-its-own-cryptocurrency
https://twitter.com/azarijahromi/status/966237727627907073
https://twitter.com/azarijahromi/status/966237727627907073
https://financialtribune.com/articles/economy-business-and-markets/76776/iran-welcomes-cryptocurrencies
https://financialtribune.com/articles/economy-business-and-markets/76776/iran-welcomes-cryptocurrencies
https://financialtribune.com/articles/economy-business-and-markets/76776/iran-welcomes-cryptocurrencies
https://financialtribune.com/articles/economy-business-and-markets/76776/iran-welcomes-cryptocurrencies
https://financialtribune.com/articles/economy-business-and-markets/76776/iran-welcomes-cryptocurrencies
http://www.justice.ie/en/JELR/Pages/PR19000004
http://www.justice.ie/en/JELR/Pages/PR19000004
https://www.revenue.ie/en/tax-professionals/tdm/income-tax-capital-gains-tax-corporation-tax/part-02/02-01-03.pdf
https://www.revenue.ie/en/tax-professionals/tdm/income-tax-capital-gains-tax-corporation-tax/part-02/02-01-03.pdf
https://www.revenue.ie/en/tax-professionals/tdm/income-tax-capital-gains-tax-corporation-tax/part-02/02-01-03.pdf
https://www.revenue.ie/en/tax-professionals/tdm/income-tax-capital-gains-tax-corporation-tax/part-02/02-01-03.pdf
https://www.revenue.ie/en/tax-professionals/tdm/income-tax-capital-gains-tax-corporation-tax/part-02/02-01-03.pdf
https://www.finance.gov.ie/wp-content/uploads/2018/03/Virtual-Currencies-and-Blockchain-Technology-March-2018.pdf
https://www.finance.gov.ie/wp-content/uploads/2018/03/Virtual-Currencies-and-Blockchain-Technology-March-2018.pdf
https://www.finance.gov.ie/wp-content/uploads/2018/03/Virtual-Currencies-and-Blockchain-Technology-March-2018.pdf
https://www.centralbank.ie/news/article/drivers-of-change-in-the-banking-sector-speech-by-governor-philip-r-lane
https://www.centralbank.ie/news/article/drivers-of-change-in-the-banking-sector-speech-by-governor-philip-r-lane
https://www.centralbank.ie/news/article/drivers-of-change-in-the-banking-sector-speech-by-governor-philip-r-lane
https://www.centralbank.ie/news/article/drivers-of-change-in-the-banking-sector-speech-by-governor-philip-r-lane
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12/10/2013 

The Central Bank of Ireland was cited by the Minster for 
Finance as stating that it does not regulate bitcoin or consider 
it to be legal tender. The Minister for Finance also referenced 
a statement by the Revenue Commissioners that they are 
monitoring development of virtual currency and its tax 
implications, although they do not believe virtual currency 
represents a significant risk for tax evasion. Currently, 
implications for taxation are varied, as bitcoin has elements 
both of a commodity and a currency. 

Written Answers - 
Currency Exchange 

Isle of Man 

The government intends to put economic 
infrastructure in place promoting virtual 
currency businesses, subject to anti-
money-laundering requirements. 

08/10/2017 

1/11/17 

The Isle of Man has been committed to fostering innovation 
in its fintech and digital payments sector over the last few 
years. Regulations remain fairly loose, and the Department of 
Economic Development has been active in directly investing 
in local businesses (£4.5 million in 2016). In 2016, the 
Gambling Supervision Commission (GSC) and Treasury 
approved regulation to allow digital currencies including 
bitcoin to be accepted as cash.  

Forbes - How 
Innovation Is Putting 
The Isle Of Man Into 
The Fast Lane  

The Street - Bitcoin 
Start-Ups Are Finding 
Secret Protection in 
These Offshore Tax 
Havens 

Cryptocoins News - Isle 
of Man to Focus on 
Blockchain for the 
Nation’s FinTech 

04/29/2016 

The Gambling Supervision Commission Officials weighing 
regulatory changes that would allow gambling services to 
accept digital currencies “as if they were cash”. They issued 
a “public consultation” that was open from 4/26/16 until 
05/20/16. 

Gambling Consultation 

05/07/2015 
The Isle of Man Department of Economic Development 
announced plans to run a trial of the first government-owned 
blockchain project. 

Coindesk - Isle of Man 
Trials First 
Government-Run 
Blockchain Project 

03/26/2015 
Effective April 1, 2015, virtual currency businesses, including 
those that exchange, sell, buy, or store virtual currency, must 
comply with the Isle of Man's anti-money laundering laws. 

Coindesk - Isle of Man 
Introduces Regulation 
for Bitcoin Businesses 

http://oireachtasdebates.oireachtas.ie/debates%20authoring/debateswebpack.nsf/takes/dail2013121000054?opendocument
http://oireachtasdebates.oireachtas.ie/debates%20authoring/debateswebpack.nsf/takes/dail2013121000054?opendocument
https://www.forbes.com/sites/adigaskell/2017/08/10/how-innovation-is-putting-the-isle-of-man-into-the-fast-lane/%2323f256183b5d
https://www.forbes.com/sites/adigaskell/2017/08/10/how-innovation-is-putting-the-isle-of-man-into-the-fast-lane/%2323f256183b5d
https://www.forbes.com/sites/adigaskell/2017/08/10/how-innovation-is-putting-the-isle-of-man-into-the-fast-lane/%2323f256183b5d
https://www.forbes.com/sites/adigaskell/2017/08/10/how-innovation-is-putting-the-isle-of-man-into-the-fast-lane/%2323f256183b5d
https://www.thestreet.com/story/14265580/1/bitcoin-start-ups-find-secret-protection-in-offshore-tax-havens.html
https://www.thestreet.com/story/14265580/1/bitcoin-start-ups-find-secret-protection-in-offshore-tax-havens.html
https://www.thestreet.com/story/14265580/1/bitcoin-start-ups-find-secret-protection-in-offshore-tax-havens.html
https://www.thestreet.com/story/14265580/1/bitcoin-start-ups-find-secret-protection-in-offshore-tax-havens.html
https://www.thestreet.com/story/14265580/1/bitcoin-start-ups-find-secret-protection-in-offshore-tax-havens.html
https://www.cryptocoinsnews.com/isle-man-focus-blockchain-nations-fintech/
https://www.cryptocoinsnews.com/isle-man-focus-blockchain-nations-fintech/
https://www.cryptocoinsnews.com/isle-man-focus-blockchain-nations-fintech/
https://www.cryptocoinsnews.com/isle-man-focus-blockchain-nations-fintech/
https://www.gov.im/lib/docs/gambling/egamingsectorconsultation.pdf
http://www.coindesk.com/isle-of-man-trials-first-government-run-blockchain-project
http://www.coindesk.com/isle-of-man-trials-first-government-run-blockchain-project
http://www.coindesk.com/isle-of-man-trials-first-government-run-blockchain-project
http://www.coindesk.com/isle-of-man-trials-first-government-run-blockchain-project
http://www.coindesk.com/isle-of-man-introduces-regulation-for-bitcoin-businesses/
http://www.coindesk.com/isle-of-man-introduces-regulation-for-bitcoin-businesses/
http://www.coindesk.com/isle-of-man-introduces-regulation-for-bitcoin-businesses/
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06/10/2014 

The Isle of Man Department of Economic Development 
announced that it intends to take action in the coming months 
to implement a regime that promotes business opportunities 
in digital currency but also applies appropriate anti-money 
laundering requirements.  

No longer available 

Israel 

The Israeli central bank and Finance 
Ministry has issued warnings to the 
public about the risks associated with 
virtual currencies. Israel’s central bank 
has said it would view virtual currencies 
like bitcoin as a financial asset, not a 
currency.  

03/13/2018 

The Israel Securities Authority (ISA) has recommended 
lenient ICO regulations which would include clear guidance 
on what constitutes a security triggering securities law, as 
opposed to a utility token, which the ISA indicated should not 
necessarily be deemed a security by virtue of it conferring 
“usage rights in a product or service.” The ISA also indicated 
that tokens used solely for clearing, exchange or payments 
for a specific project should not be considered securities. The 
report recommended assessing new tokens individually 
based on an analysis of “circumstances and characteristics.” 

Israel Securities 
Authority Report 
3.13.18 

01/08/2018 

In a meeting with Israel’s parliamentary finance committee, 
the central bank of Israel said that it would not recognize 
cryptocurrencies like bitcoin as currencies. Instead, the Bank 
of Israel will consider cryptocurrencies to be a financial asset. 
In the same meeting, members of the parliamentary finance 
committee pressed regulators to create regulation for 
cryptocurrencies urgently. 

JPost - Israel's Central 
Bank: Bitcoin is an 
Asset, Not a Currency 
1.8.18 

Israel Tax Authority 

12/25/2017 

The Israel Securities Authority has warned that it plans to 
block companies whose market value is primarily based on 
trading cryptocurrency from being traded on the Tel Aviv 
Stock Exchange. Companies. The chairman of Israel’s 
Securities Authority said that existing regulation is inadequate 
to protect the public from the risks associated with trading 
bitcoin and other cryptocurrencies. 

CTech - Israel 
Regulator Will Move to 
Bar Cryptocurrency-
focused companies 
from Stock Market 

01/12/2017 

Israel's government is set to apply capital gains tax to bitcoin 
sales, categorizing digital currencies as a type of property. 
According to a statement published on 12th January, the 
Israel Tax Authority (ITA) said that it would consider bitcoin 
and other digital currencies as a kind of intangible asset 
rather than a foreign currency. Individuals involved in the sale 
or mining of digital currencies would be subject to business 
tax rates. Further, any commercial sales of bitcoin or 
transactions involved with trading are subject to value-added 
tax (VAT), the agency said. 

Press Release 

https://taxes.gov.il/incometax/documents/hozrim/hoz_07_2018_acc.docx.pdf
https://taxes.gov.il/incometax/documents/hozrim/hoz_07_2018_acc.docx.pdf
https://taxes.gov.il/incometax/documents/hozrim/hoz_07_2018_acc.docx.pdf
http://www.jpost.com/Crypto-Currency/Israels-central-bank-Bitcoin-is-an-asset-not-a-currency-533131
http://www.jpost.com/Crypto-Currency/Israels-central-bank-Bitcoin-is-an-asset-not-a-currency-533131
http://www.jpost.com/Crypto-Currency/Israels-central-bank-Bitcoin-is-an-asset-not-a-currency-533131
http://www.jpost.com/Crypto-Currency/Israels-central-bank-Bitcoin-is-an-asset-not-a-currency-533131
https://taxes.gov.il/About/SpokesmanAnnouncements/Pages/Ann_120117_2.aspx
https://www.calcalistech.com/ctech/articles/0,7340,L-3728121,00.html
https://www.calcalistech.com/ctech/articles/0,7340,L-3728121,00.html
https://www.calcalistech.com/ctech/articles/0,7340,L-3728121,00.html
https://www.calcalistech.com/ctech/articles/0,7340,L-3728121,00.html
https://www.calcalistech.com/ctech/articles/0,7340,L-3728121,00.html
https://taxes.gov.il/About/SpokesmanAnnouncements/Pages/Ann_120117_2.aspx


 
 

49 
 
29032535.39  

02/19/2014 

Central Bank and Finance Ministry warns against the use of 
virtual currencies, similar to those of the European Banking 
Authority. It warned that virtual currencies are not legal 
tender, may be subject to volatility, can be used for money 
laundering or terrorist financing, and are subject to loss via 
technical attacks by hacking. 

No longer available 

01/16/2014 

Reportedly, the Bank of Israel and the Israel Securities 
Authorities, and justice and finance ministries are waiting to 
see how other countries address virtual currencies before 
taking action. 

HAARETZ - Bitcoin: 
Innovative New 
Currency, or Tool for 
Terror?  

Italy* 

*EU Member 

 

Laws requiring identification of parties in 
bitcoin transactions and granting legal 
effect to blockchain-based registers have 
been proposed in the Italian Parliament, 
but no regulation yet. Virtual currency is 
not legal tender. 

01/23/2019 

In what would become Italy’s first law related to blockchain 
technology, the Italian Senate committees of Constitutional 
Affairs and Public Works approved an amendment to statute, 
known as the “Decreto semplificazioni.” The amendment 
would define distributed ledger technology-based 
technologies and smart contracts. The amendment would 
give legal effect to blockchain-based registers of the 
memorialization of documents. The Italian Parliament must 
still approve the amendment before it becomes law. 

Legislation 

06/26/2017 

The European Parliament is yet to approve the proposed 
modification of current anti-money laundering laws (AML) that 
were published in Italy late last month. The modified law, 
AML4, was introduced in Italy with its publication in the Italian 
Official Journal of the Legislative Decree 25th May 2017. The 
proposed legislation contains numerous articles that directly 
address cryptocurrencies, in addition to introducing a specific 
registry for Virtual Currency Exchanges. 

Legislative Decree 

News Report  

09/02/2016 

Agenzia delle Entrate, Italy's top tax authority, released new 
information about its treatment of digital currencies, stating 
that purchases and sales made with bitcoin remain exempt 
from VAT.  

News Report 

02/02/2015 

The Central Bank of Italy issues a directive warning that 
virtual currency could be used for money laundering and 
terrorist financing, but that businesses that store and 
exchange virtual currency for fiat currency, among other 
virtual currency-related businesses, are not required to 
comply with AML/KYC requirements. 

Press Release 

http://www.haaretz.com/business/1.569042
http://www.haaretz.com/business/1.569042
http://www.haaretz.com/business/1.569042
http://www.haaretz.com/business/1.569042
http://www.senato.it/japp/bgt/showdoc/frame.jsp?tipodoc=Emendc&leg=18&id=1096791&idoggetto=1095835
http://www.gazzettaufficiale.it/atto/serie_generale/caricaDettaglioAtto/originario?atto.dataPubblicazioneGazzetta=2017-06-19&atto.codiceRedazionale=17G00104&elenco30giorni=false
https://coinidol.com/aml-law-in-italy-with-rules-on-exchangers/
https://www.investireoggi.it/fisco/bitcoin-moneta-virtuale-lagenzia-delle-entrate-chiarisce-trattamento-fiscale
http://uif.bancaditalia.it/normativa/norm-indicatori-anomalia/Comunicazione_UIF_su_VV.pdf
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01/30/2015 

The Central Bank of Italy issues two directives warning about 
the use of virtual currency and agreeing with the EBA’s 
stance that financial institutions should not buy or invest in 
virtual currency until a formal legal framework is established. 

Press Release 

Banca d'Italia Bulletin 

07/11/2014 

The attorney general of Rome and an officer of the Italian 
financial police reportedly warned in separate interviews that 
Bitcoin could be abused by criminals and called for 
regulations to combat criminal activity involving virtual 
currency. 

Coindesk - Italian 
Authorities Issue 
Bitcoin Warnings, Urge 
Regulation 

01/18/2014 
A law is proposed in the Italian Parliament to require 
identification of a sender in a transaction involving more than 
1,000 euros. 

Coindesk - Italian 
Amendment Would 
Treat Bitcoin Like Cash 

Japan 

Japan approved a law regulating Virtual 
Currencies on May 25, 2016 which was 
promulgated on June 3, 2016. The law 
was enacted and came into effect on 
April 1, 2017.   

07/17/2019 

In June 2019, the inter-governmental Financial Action Task 
Force (FATF) approved Japan’s Ministry of Finance and the 
Financial Services Agency regulator’s proposed plan for 
establishing a new “international network for cryptocurrency 
payments” designed to combat money laundering. A FATF 
team is intended to monitor its development and Japan will 
cooperate with other countries. 

Reuters - Japan to lead 
development of SWIFT 
network for 
cryptocurrency: source 

5/31/2019 

Amendments to Japan's Payment Services Act and Financial 
Instruments and Exchange Act have increased the regulatory 
controls over cryptocurrency companies. The amendments 
include a change from using the term "virtual currency," 
replacing it with a broader term "cryptographic assets." 
Additionally, any company who stores cryptographic assets 
will be considered a "cryptographic asset exchange" and will 
need to register with regulators and maintain required 
licenses.  

The amendments will go into effect in April 2020. 

JDSuprra - FSA 
Proposes Bill to Amend 
Japanese Laws 
Regulating 
Cryptocurrency-Related 
Businesses 

04/19/2019 

According to a Reuters report, Japan’s Financial Services 
Agency (“FSA”) may require additional internal oversight of 
“cold wallets” in light of virtual exchanges’ shift from internet-
connected “hot wallets” to cold wallets. Cold wallets are 
devices disconnected from the internet and have been 
utilized more by virtual exchanges following a series of 
security lapses by Japanese exchanges last year. It is not yet 
known when the FSA will formally issue the order. 

Reuters Report 

http://www.bancaditalia.it/compiti/vigilanza/avvisi-pub/avvertenza-valute-virtuali/AVVERTENZA_VALUTE_VIRTUALI.pdf
http://www.bancaditalia.it/pubblicazioni/bollettino-vigilanza/2015-01/20150130_II15.pdf
http://www.coindesk.com/italian-authorities-issue-new-bitcoin-warnings-urge-regulation/
http://www.coindesk.com/italian-authorities-issue-new-bitcoin-warnings-urge-regulation/
http://www.coindesk.com/italian-authorities-issue-new-bitcoin-warnings-urge-regulation/
http://www.coindesk.com/italian-authorities-issue-new-bitcoin-warnings-urge-regulation/
http://www.coindesk.com/italian-amendment-treat-bitcoin-like-cash/
http://www.coindesk.com/italian-amendment-treat-bitcoin-like-cash/
http://www.coindesk.com/italian-amendment-treat-bitcoin-like-cash/
https://www.reuters.com/article/us-japan-cryptocurrency/japan-to-lead-development-of-swift-network-for-cryptocurrency-source-idUSKCN1UD06U
https://www.reuters.com/article/us-japan-cryptocurrency/japan-to-lead-development-of-swift-network-for-cryptocurrency-source-idUSKCN1UD06U
https://www.reuters.com/article/us-japan-cryptocurrency/japan-to-lead-development-of-swift-network-for-cryptocurrency-source-idUSKCN1UD06U
https://www.reuters.com/article/us-japan-cryptocurrency/japan-to-lead-development-of-swift-network-for-cryptocurrency-source-idUSKCN1UD06U
https://www.jdsupra.com/legalnews/fsa-proposes-bill-to-amend-japanese-65407/
https://www.jdsupra.com/legalnews/fsa-proposes-bill-to-amend-japanese-65407/
https://www.jdsupra.com/legalnews/fsa-proposes-bill-to-amend-japanese-65407/
https://www.jdsupra.com/legalnews/fsa-proposes-bill-to-amend-japanese-65407/
https://www.jdsupra.com/legalnews/fsa-proposes-bill-to-amend-japanese-65407/
https://www.jdsupra.com/legalnews/fsa-proposes-bill-to-amend-japanese-65407/
https://www.reuters.com/article/us-japan-cryptocurency/japan-to-require-crypto-exchanges-to-bolster-internal-oversight-source-idUSKCN1RS0YO
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03/18/2019 

The Japanese Cabinet has approved draft amendments to its 
rules governing margin trading of cryptocurrencies. The 
amendments would cap cryptocurrency margin trading at two 
to four times the initial deposit. Additionally, exchanges that 
allow margin trading of cryptocurrencies will be required to 
register with the Japanese government within 18 months of 
the amendment’s effective date. Failure to register would 
result in closure of the exchange. Finally, cryptocurrency 
exchanges will be divided into two categories: those that offer 
margin trading and those that issue tokens from initial coin 
offerings. 

If finalized, the amendments would go into effect in April 
2020. 

Nikkei Asain Review - 
Japan clamps down on 
margin cryptocurrency 
trading 

10/25/2018 

The Japanese press reported that Japan’s Financial Services 
Agency announced that it is considering leverage caps for 
margin trading of cryptocurrencies to restrain speculative 
trading and curb exposure to volatility risks. Leverage caps of 
as low as 2 to 1 are being considered. 

Nikkei Asian Review - 
Caps on cryptocurrency 
margin trades weighed 
in Japan 

10/24/2018 

The Japan Financial Services Agency announced that it had 
approved the Japanese Virtual Currency Exchange 
Association (JVCEA) as a “certified fund settlement business 
association.” This designation will allow the JVCEA to 
operate as a self-regulatory body to set and enforce rules for 
Japan’s virtual currency exchanges. The JVCEA is 
composed of sixteen licensed virtual currency trading 
platforms in Japan. 

FSA Announcement 

https://asia.nikkei.com/Spotlight/Bitcoin-evolution/Japan-clamps-down-on-margin-cryptocurrency-trading
https://asia.nikkei.com/Spotlight/Bitcoin-evolution/Japan-clamps-down-on-margin-cryptocurrency-trading
https://asia.nikkei.com/Spotlight/Bitcoin-evolution/Japan-clamps-down-on-margin-cryptocurrency-trading
https://asia.nikkei.com/Spotlight/Bitcoin-evolution/Japan-clamps-down-on-margin-cryptocurrency-trading
https://asia.nikkei.com/Spotlight/Bitcoin-evolution/Caps-on-cryptocurrency-margin-trades-weighed-in-Japan
https://asia.nikkei.com/Spotlight/Bitcoin-evolution/Caps-on-cryptocurrency-margin-trades-weighed-in-Japan
https://asia.nikkei.com/Spotlight/Bitcoin-evolution/Caps-on-cryptocurrency-margin-trades-weighed-in-Japan
https://asia.nikkei.com/Spotlight/Bitcoin-evolution/Caps-on-cryptocurrency-margin-trades-weighed-in-Japan
https://www.fsa.go.jp/news/30/virtual_currency/20181024-1.html
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08/13/2018 

Japan’s top financial regulator, the FSA, started inspecting 
cryptocurrency exchanges after the hack of Coincheck in 
January 2018. On Friday, August 10, the FSA announced the 
results of the on-site inspections of 23 cryptocurrency 
exchanges operating in the country. Seven out of the 23 are 
fully licensed crypto exchanges; the rest are “deemed 
dealers,” which are exchanges that have been allowed to 
operate while their applications are being reviewed by the 
agency. Notably, the Agency found that “the total assets of 
the exchanges rapidly expanded to more than 6 times in one 
year.” The FSA is also concerned that there are fewer than 
20 executives and employees at most places, with assets 
under custody of 3.3 billion yen (~$30 million) per person on 
average. The FSA will make use of the findings from the 
inspections when reviewing new applicants. Since the hack 
of Coincheck, the agency has not approved any 
cryptocurrency exchanges. 

FSA Report 

08/07/2018 

On August 7, 2018, the Japan Virtual Currency Exchange 
Association (JVCEA) applied with the Japanese Financial 
Services Agency (FSA) to become a self-regulatory body. 
The JVCEA, formed in March 2018, is comprised of sixteen 
Japanese licensed cryptocurrency exchanges, all of which 
are licensed with the FSA. The JVCEA has now applied to 
become a “certified fund settlement business association,” 
which would allow it to create self-regulatory rules regarding 
cryptocurrency trading. Also according to the report, the 
processing time with the FSA for an application to become a 
certified fund settlement business association is one to two 
months. 

CCN - Japan’s 
Licensed Crypto 
Exchanges Formally 
Apply for Self-
Regulatory Body 

04/30/3018 

Japan’s Financial Services Agency (FSA) is discouraging 
cryptocurrency exchanges to stop handling certain 
cryptocurrencies, including Monero, Zcash and Dash, that it 
believes are widely used by, and gaining popularity with, 
criminal actors. According to the FSA, it has identified certain 
cryptocurrencies as vulnerable to use by bad actors because 
of the difficulty of tracing them and identifying the recipients. 
After the hack of Coincheck in February 2018, the FSA 
shutdown two cryptocurrency exchanges and has boosted its 
regulatory actions and inspection procedures. 

Forbes 4.30.18 

https://www.fsa.go.jp/news/30/virtual_currency/20180810-2.pdf
https://www.ccn.com/japans-licensed-crypto-exchanges-formally-apply-for-self-regulatory-body/
https://www.ccn.com/japans-licensed-crypto-exchanges-formally-apply-for-self-regulatory-body/
https://www.ccn.com/japans-licensed-crypto-exchanges-formally-apply-for-self-regulatory-body/
https://www.ccn.com/japans-licensed-crypto-exchanges-formally-apply-for-self-regulatory-body/
https://www.ccn.com/japans-licensed-crypto-exchanges-formally-apply-for-self-regulatory-body/
https://www.forbes.com/sites/adelsteinjake/2018/04/30/japans-financial-regulator-is-pushing-crypto-exchanges-to-drop-altcoins-favored-by-criminals/#651f0e931b8a
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09/30/2017 

The Financial Services Agency (FSA) of Japan granted its 
first licenses for digital currency exchanges to 11 companies. 
To obtain a license, companies must meet several strict 
requirements, including segregating individual customer 
accounts and strengthening its computer systems. 

WSJ: Bitcoin’s Lot: Win 
Some, Lose Some 

04/1/2017 

On April 1, Japan’s Financial Services Agency enacted a new 
law authorizing the use of digital currency as a method of 
payment, essentially granting it the same legal status as any 
other currency. The law follows months of debate which 
ultimately brought Bitcoin exchanges under anti-money 
laundering/know-your-customer rules and resulted in the 
categorization of Bitcoin as a kind of prepaid payment 
instrument. The law will put in place capital requirements for 
exchanges as well as cybersecurity and operational 
stipulations. In addition, those exchanges will also be 
required to conduct employee training programs and submit 
to annual audits 

Press Release 

02/01/2017 
Overview of Japan financial regulations regarding virtual 
currencies, and payments generally. (Licensing specific 
issues are summarized in Section 6).  

Overview of Settlement 
Cards in Japan 

05/25/2016 

Japan passed a bill that includes amendments to the 
Payment Services Act (the PSA) and the Act on the 
Prevention of Transfer of Criminal Proceeds (the "Criminal 
Proceed Transfer Act"), both of which provide for virtual 
currency exchange transactions to be regulated by the 
relevant authorities.  

The following persons or entities will fall under the category 
of a virtual currency exchange operator (VCEO): a person or 
entity that, in the course of trade, engages in (i) purchases 
and sales of the virtual currency or exchanges the virtual 
currency for another virtual currency; (ii) an intermediator or 
agent of the above transactions; or (iii) custody or 
safekeeping services in relation to a dealing or broking 
transaction set forth in (i) or (ii) above. Such person or entity 
is required to register with the Prime Minister as a VCEO.  

No longer available 

https://www.wsj.com/articles/bitcoin-exchange-giant-bitflyer-expected-to-get-key-license-in-japan-1506664801
https://www.wsj.com/articles/bitcoin-exchange-giant-bitflyer-expected-to-get-key-license-in-japan-1506664801
http://www.fsa.go.jp/news/28/ginkou/20170324-1.html
https://www.ytn-law.com/english/wp-content/uploads/sites/2/2017/02/Newsletter_Feb2017.pdf
https://www.ytn-law.com/english/wp-content/uploads/sites/2/2017/02/Newsletter_Feb2017.pdf
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A foreign entity that engages in the virtual currency exchange 
business outside of Japan and does not obtain such 
registration with the relevant regulator shall be prohibited 
from making solicitations of the businesses indicated in (i) 
through (iii) above to a resident in Japan. Further, a VCEO is 
now categorized as a "Specified Business Operator" under 
the Criminal Proceed transfer Act. Accordingly, a VCEO is 
required to confirm the identities of its customers at the time 
of any transaction and to report any suspicious trading to the 
relevant authorities. Finally, the amendments left unclear 
whether the simple purchase of virtual currencies would be 
subject to Japanese tax.  

The legislation was promulgated on June 3, 2016 and it is 
expected to be enforced within one year from the 
promulgation date. 

03/04/2016 

On March 3, 2016 Japan first bill regarding cryptocurrencies 
was submitted to the Diet. The bill (i) provides definitions of 
Virtual Currency and Virtual Currency Exchange Services, (ii) 
requires registration of Virtual Currency Exchange Services 
(iii) sets forth the regulations regarding the business of Virtual 
Currency Exchange Service Providers, and (iv) imposes 
certain obligations (including customer identification 
obligations) by designating Virtual Currency Exchange 
Service Providers as “specified business operator” within the 
meaning of the Act on Prevention of Transfer of Criminal 
Proceeds. 

Excerpt 

Development of Legal 
Framework for Virtual 
Currencies 

02/24/2016 

The Financial Services Agency (FSA) has proposed 
legislation that would recognize virtual currencies as equal to 
conventional currencies. If passed, virtual currency 
companies would be required to register with the FSA. 
Regulators hope to have the legislation passed before the 
end of the current Diet session. 

Nikkei Asia Review - 
Japan eyes treating 
bitcoins the same as 
real money  

06/19/2014 
Japan’s Liberal Democratic Party reportedly stated that 
Japan has decided against regulating bitcoin for now but will 
continue to assess the possibility of regulation. 

Reuters - Japan's ruling 
party says won't 
regulate bitcoin for now  

http://www.fsa.go.jp/en/conference/minister/2016/20160304.html
http://www.amt-law.com/en/pdf/bulletins2_pdf/160425.pdf
http://www.amt-law.com/en/pdf/bulletins2_pdf/160425.pdf
http://www.amt-law.com/en/pdf/bulletins2_pdf/160425.pdf
http://asia.nikkei.com/Politics-Economy/Policy-Politics/Japan-eyes-treating-bitcoins-the-same-as-real-money
http://asia.nikkei.com/Politics-Economy/Policy-Politics/Japan-eyes-treating-bitcoins-the-same-as-real-money
http://asia.nikkei.com/Politics-Economy/Policy-Politics/Japan-eyes-treating-bitcoins-the-same-as-real-money
http://asia.nikkei.com/Politics-Economy/Policy-Politics/Japan-eyes-treating-bitcoins-the-same-as-real-money
http://www.reuters.com/article/2014/06/19/japan-bitcoin-idUSL4N0P01LS20140619
http://www.reuters.com/article/2014/06/19/japan-bitcoin-idUSL4N0P01LS20140619
http://www.reuters.com/article/2014/06/19/japan-bitcoin-idUSL4N0P01LS20140619
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Jersey 

Virtual Currencies under threshold 
amount are subject to “light touch” 
regulatory scheme. 

7/12/2018 

The Jersey Financial Services Commission (JFSC), the 
financial regulator of the Isle of Jersey, issued a Guidance 
Note in which it detailed its new application process for the 
issuers of initial coin offerings (ICOs). In the Guidance Note, 
JFSC states that most ICOs are unlikely to be regulated by 
the JFSC; however, the JFSC places some conditions on an 
issuer of an ICO through powers conferred on the JFSC by a 
particular Jersey statute entitled the Control of Borrowing 
(Jersey) Order 1958 (COBO). Relying on the requirements of 
COBO, JFSC lays out specified requirements for ICO issuers 
based in Jersey to follow to maintain regulatory compliance. 
The Guidance also provides a description of the different 
classifications of ICOs in Jersey. It splits ICOs into “security 
tokens” and “non-security tokens,” although both types of 
tokes are treated the same by the JFSC. JFSC goes further 
with “non-security tokens” by specifying that “utility tokens” 
and “cryptocurrency tokens” are non-security tokens. 

JFSC Guidance Note 
for ICO Issuers 

09/23/2016 

Authorities in the State Assembly, the legislature of the 
British Crown dependency of Jersey, published an order on 
23rd September, stating that anyone operating as a digital 
currency exchanger is exempt from registration requirements 
if their annual turnover is less than £150,000. The order 
came into force on 26th September. The Jersey legislature 
also approved a change to the dependency's money 
laundering statutes, which would apply to digital currency 
exchangers. The orders reflect the outcome of a consultation 
process begun last year by Jersey's government.  

Order 2016  

11/01/2015 

The States of Jersey government released a regulatory 
scheme for virtual currency exchangers. As companies grow, 
regulatory requirements increase, with those companies 
exceeding 150,000 GBP facing higher reporting and 
registration requirements.  

BBC News - Jersey to 
introduce 'light touch' 
Bitcoin regulation 

http://www.jerseyfsc.org/media/1999/gn-ico-july-2018.pdf
http://www.jerseyfsc.org/media/1999/gn-ico-july-2018.pdf
https://www.jerseylaw.je/laws/enacted/Pages/RO-101-2016.aspx
http://www.bbc.com/news/world-europe-jersey-34616053
http://www.bbc.com/news/world-europe-jersey-34616053
http://www.bbc.com/news/world-europe-jersey-34616053
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Jordan 

Virtual currencies are not legal tender in 
Jordan and the Central Bank has warned 
against their use. Banks, currency 
exchanges, financial companies, and 
payment service providers operating in 
Jordan are prohibited from dealing in 
virtual currencies. 

02/22/2014 

Reportedly, the Central Bank of Jordan warned against the 
use of virtual currencies and said they are not legal tender. 
The warnings were similar to those issued by other countries: 
that there is a high risk of devaluation, that their value is 
highly volatile, that virtual currencies can be used for criminal 
activities, and that there is a risk of total loss because it is not 
backed by a central authority. Further, the Central Bank 
reportedly told all banks, currency exchange companies, 
financial companies, and payment service providers, that 
they are prohibited from dealing in virtual currencies. 

Jordan Times - Central 
bank warns against 
using bitcoin  

Kazakhstan  

10/17/2017 

The Republic of Kazakhstan has agreed to a deal with 
Astana International Finance Center (AIFC) and Malta-based 
company EXANTE to develop and promote the 
cryptocurrency market in Kasakhstan.  

Press Release 

07/30/2017 

Kazakhstan has shown a strong commitment to embrace 
blockchain technology over the last few years. In 2015, the 
government has made moves towards regulating 
cryptocurrencies, in an effort to attract cryptocurrency 
startups, blockchain businesses, and ICOs. In June 2017, 
Kazakhstan announced its plans to start selling blockchain-
based bonds, seeking to provide investors with a quick and 
inexpensive way to buy bonds.  

 

Kenya 

Despite issuing public warnings about 
ICOs, Kenya’s Central Bank (CBK) and 
the Kenyan Capital Markets Authority 
(CMA) have not issued bans or 
regulations on ICOs or cryptocurrency. 
Kenya appears to be shifting to regulate-
not-ban position. 

04/25/2019 

On April 25, the Kenyan Capital Markets Authority (CMA) 
released a Capital Market Soundness Report, which 
proposed creating a task force to address challenges related 
to digital currencies and ICOs. The special unit would be a 
special unit under the purview of all relevant regulators 
including the CMA and the Central Bank of Kenya (CBK). 
This marks a shift in the CMA’s and CBK’s previous position 
in ICOs. In February 2018, the CMA warned investors 
against ICOs and stated that all offerings were unapproved, 
unregulated and highly speculative investments. The CBK 
Deputy Governor spoke at the Euromoney East Africa 
Conference in early April and stated that the country’s 
approach to blockchain technologies should be to cautiously 
embrace while addressing potential risks. 

CMA Report Vol. VI, 
Quarter 1 2018 

http://jordantimes.com/central-bank-warns-against-using-bitcoin
http://jordantimes.com/central-bank-warns-against-using-bitcoin
http://jordantimes.com/central-bank-warns-against-using-bitcoin
http://aifc.kz/en/news/114.html
https://www.cma.or.ke/index.php/news-and-publications/press-center/435-capital-markets-soundness-report-volume-vi-quarter-1-2018
https://www.cma.or.ke/index.php/news-and-publications/press-center/435-capital-markets-soundness-report-volume-vi-quarter-1-2018
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Kyrgyzstan 
Krygyzstan’s Central Bank has stated 
that the use of virtual currency is illegal.  

08/26/2014 

The Central Bank issued a press release stating that the only 
legal tender in Kyrgyzstan is its national currency, the som, 
and that the use of virtual currency as a means of payment is 
illegal. The press release further warns of the risks of holding 
or transacting in virtual currency. 

No longer available 

Latvia* 

*EU Member 
 11/06/2017 

Latvia agreed to coordinate with fellow Baltic and EU-
Member countries Estonia and Lithuania to develop capital 
markets in the Baltic region, which was memorialized 
between the ministries of the three countries in a 
Memorandum of Understanding. The agreement set forth the 
goals of stimulating investment, creating jobs, supporting 
economic and social convergence to help absorb economic 
shocks, all of which will be achieved in part by facilitating 
cross-border investments and dismantling burdensome 
investment barriers. 

Memorandum of 
Understanding between 
Estonia Latvia Lithuania 
11.6.17 

Lebanon 

Bank of Lebanon has issued warnings to 
the public about the risks associated with 
virtual currencies, and has said that 
financial institutions and exchanges 
cannot, be decree, deal in virtual 
currencies as “e-money.” 

12/19/2013 

Bank of Lebanon has warned about risks of digital 
currencies, including that transactions made through 
unregulated networks cannot be guaranteed and losses not 
recoded; transactions may be irreversible; the currencies are 
highly speculative and volatile; and can be used for criminal 
activities. It also reminded financial institutions and 
exchanges that “e-money” is prohibited by decree. 

Coindesk - Lebanon's 
Central Bank Issues 
Bitcoin Warning 

Liechtenstein 

In 2019, Liechtenstein passed the Token 
and VT Service Providers Act to regulate 
blockchain activities within the country. 
Because of its lack of specific rules on 
digital assets, coupled with permissive 
tax laws, Liechtenstein is among the 
most “crypto-friendly” countries in the 
world. 

05/07/2019 

On May 7, 2019, Liechtenstein passed the Token and VT 
Service Providers Act (the Act). According to an official press 
release, the Act covers “transaction systems based on trust 
technologies,” a definition intentionally broad so as to cover 
“the next generations of technology.” The Act was passed, in 
part, to ensure consumer protection and fight illicit use and 
money laundering. According to the press release, the Act 
clarifies questions as to how current laws apply to tokens and 
blockchain technology. The Act also addresses property 
rights as it relates to tokens. 

Press Release 

03/21/2018 

Prime Minister Adrian Hasler announced that the government 
will propose new blockchain regulation by summer 2018, 
which would include cryptocurrencies and other blockchain 
technologies. He indicated that the purpose of the legislation 
is to provide clarity for business and consumers, and not to 
inhibit innovation in the industry. The new regulations are 
expected to continue Lichtenstein’s “light touch” approach to 
regulation in the crypto space. 

Announcement of 
Liechtenstein President 
Adrian Hasler 3.21.18 

https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
http://www.coindesk.com/lebanons-bank-bitcoin-warning/
http://www.coindesk.com/lebanons-bank-bitcoin-warning/
http://www.coindesk.com/lebanons-bank-bitcoin-warning/
https://www.presseportal.ch/de/pm/100000148/100827801
http://www.regierung.li/media/medienarchiv/2018-03-21_Ansprache_Finance_Forum_2018_RC.pdf?t=636576602602286709
http://www.regierung.li/media/medienarchiv/2018-03-21_Ansprache_Finance_Forum_2018_RC.pdf?t=636576602602286709
http://www.regierung.li/media/medienarchiv/2018-03-21_Ansprache_Finance_Forum_2018_RC.pdf?t=636576602602286709
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Lithuania* 

*EU Member 

Central Bank of Lithuania has issued the 
standard EBA warnings but is holding off 
on further regulations for now. 

07/21/2019 

Lithuanian news outlet Delfi is reporting that Lithuania’s 
government recently amended its anti-money laundering 
rules in order to bring existing laws into compliance with the 
provisions set out in the fifth European Union Anti-Money 
Laundering Directive. The new rules require cryptocurrency 
businesses in Lithuania to register with the government and 
to take actions necessary to identify their customers. 

Crowdfund Insider – 
AML: Lithuania Amends 
Existing Laws to 
Regulate 
Cryptocurrency Sector 

11/06/2017 

Lithuania agreed to coordinate with fellow Baltic and EU-
Member countries Estonia and Latvia to develop capital 
markets in the Baltic region, which was memorialized 
between the ministries of the three countries in a 
Memorandum of Understanding. The agreement set forth the 
goals of stimulating investment, creating jobs, supporting 
economic and social convergence to help absorb economic 
shocks, all of which will be achieved in part by facilitating 
cross-border investments and dismantling burdensome 
investment barriers. 

Memorandum of 
Understanding between 
Estonia Latvia Lithuania 
11.6.17 

10/10/2017 

The Bank of Lithuania published a position paper on virtual 
currencies and initial coin offerings (ICOs) with guidance for 
potential organizers of ICOs. The bank reaffirmed its 2014 
position, prohibiting banks and financial institutions from 
transacting with or handling cryptocurrencies. Regarding 
ICOs, the bank noted that although they are not currently 
regulated, ICOs involving the sale of coins with features of 
securities should be subject to Lithuania’s existing securities 
law. 

Position of the Bank of 
Lithuania on Virtual 
Currencies and Initial 
Coin Offerings 

Press Release 

02/10/2014 
Central Bank of Lithuania clarifies that regulation of virtual 
currencies is under discussion but that it is likely to wait until 
further action from EU countries before pursuing regulation. 

Coindesk - Despite 
Russian Trade Ties, 
Lithuania Looks to 
Europe for Bitcoin 
Regulation Lead 

01/31/2014 
Additional warnings issued regarding virtual currency and 
fluctuations in value of virtual currency.  

No longer available 

12/2013 
Central Bank of Lithuania adopts the EBA warnings to 
consumers. 

No longer available 

https://www.crowdfundinsider.com/2019/06/148486-aml-lithuania-amends-existing-laws-to-regulate-cryptocurrency-sector/
https://www.crowdfundinsider.com/2019/06/148486-aml-lithuania-amends-existing-laws-to-regulate-cryptocurrency-sector/
https://www.crowdfundinsider.com/2019/06/148486-aml-lithuania-amends-existing-laws-to-regulate-cryptocurrency-sector/
https://www.crowdfundinsider.com/2019/06/148486-aml-lithuania-amends-existing-laws-to-regulate-cryptocurrency-sector/
https://www.crowdfundinsider.com/2019/06/148486-aml-lithuania-amends-existing-laws-to-regulate-cryptocurrency-sector/
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.rahandusministeerium.ee/sites/default/files/news-related-files/mou_panbaltic.pdf
https://www.lb.lt/uploads/documents/files/Pozicijos%20del%20virtualiu%20valiutu%20ir%20VV%20zetonu%20platinimo%20EN.pdf
https://www.lb.lt/uploads/documents/files/Pozicijos%20del%20virtualiu%20valiutu%20ir%20VV%20zetonu%20platinimo%20EN.pdf
https://www.lb.lt/uploads/documents/files/Pozicijos%20del%20virtualiu%20valiutu%20ir%20VV%20zetonu%20platinimo%20EN.pdf
https://www.lb.lt/uploads/documents/files/Pozicijos%20del%20virtualiu%20valiutu%20ir%20VV%20zetonu%20platinimo%20EN.pdf
https://www.lb.lt/en/news/bank-of-lithuania-announces-its-position-on-virtual-currencies-and-ico
http://www.coindesk.com/russia-lithuania-europe-bitcoin-regulation/
http://www.coindesk.com/russia-lithuania-europe-bitcoin-regulation/
http://www.coindesk.com/russia-lithuania-europe-bitcoin-regulation/
http://www.coindesk.com/russia-lithuania-europe-bitcoin-regulation/
http://www.coindesk.com/russia-lithuania-europe-bitcoin-regulation/
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Luxembourg* 

*EU Member 

The issuance of virtual currency is not 
regulated “from a monetary point of 
view.” Financial services providers, 
which could include virtual currency 
businesses, must receive authorization 
from the Minister of Finance. 

02/14/2014 

The Luxembourg financial regulatory commission (CSSF) 
has issued a statement concludes that virtual currencies are 
not legal tender. It warns that virtual currencies entail risks for 
their holders and reminds financial services providers that 
carrying out activities of the financial sector requires an 
authorization by the Minister of Finance and subjecting 
themselves to CSSF supervision.  

Press Release  

Malaysia 

Virtual currencies were previously not 
legal tender in Malaysia, but the 
government will enforce new 
cryptocurrency regulation soon. 

2/24/20 

The Securities Commission Malaysia (SC) has released 
Guidelines on Digital Assets pursuant to section 377 of the 
Capital Markets and Services Act 2007. The guidelines set 
out the requirements for all offerings of digital tokens to be 
carried out through an initial exchange offering (IEO) platform 
operator that is registered with the SC.  

Guidelines 

01/15/2019 

The Malaysian Securities Commission (SC) announced new 
digital currency and digital token regulatory rules. The new 
rules require any issuer or exchanger of digital tokens to 
apply for approval from the SC prior to commencing business 
in Malaysia. In the SC’s notice regarding its new regulatory 
policies, the SC also indicated that it was working with the 
Central Bank of Malaysia to develop a robust framework for 
digital asset compliance 

Press Release 

3/22/2018 

The Deputy Governor of the Central Bank of Malaysia (Bank 
Negara Malaysia, (BNM)), Jessica Chew Cheng Lian, gave a 
speech in which she discussed the country’s desire to 
encourage FinTech and blockchain technologies and spoke 
positively about how the technologies could advance banking 
services. Lian indicated that BNM has formed an Application 
Program Interface implementation group whose members 
include individuals from major fintech startups and the 
financial sector. The goal of the group is to develop a 
standardized open API framework. Lian also indicated that 
nine banks within Malaysia recently launched a collaborative 
project to develop blockchain applications for trade finance. 

Central Bank of 
Malaysia 3.22.18 - 
Deputy Governor's 
Opening Address at the 
Asian Banker Digital 
Finance Convention 
2018 

http://www.cssf.lu/fileadmin/files/Publications/Communiques/Communiques_2014/Communique__virtual_currencies_140214.pdf
https://www.sc.com.my/api/documentms/download.ashx?id=dabaa83c-c2e8-40c3-9d8f-1ce3cabe598a
https://web.archive.org/web/20190415000000*/https:/www.sc.com.my/news/media-releases-and-announcements/sc-to-regulate-offering-and-trading-of-digital-assets
http://www.bnm.gov.my/index.php?ch=en_speech&pg=en_speech&ac=792&lang=bm
http://www.bnm.gov.my/index.php?ch=en_speech&pg=en_speech&ac=792&lang=bm
http://www.bnm.gov.my/index.php?ch=en_speech&pg=en_speech&ac=792&lang=bm
http://www.bnm.gov.my/index.php?ch=en_speech&pg=en_speech&ac=792&lang=bm
http://www.bnm.gov.my/index.php?ch=en_speech&pg=en_speech&ac=792&lang=bm
http://www.bnm.gov.my/index.php?ch=en_speech&pg=en_speech&ac=792&lang=bm
http://www.bnm.gov.my/index.php?ch=en_speech&pg=en_speech&ac=792&lang=bm
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11/06/2017 

The chairman of Securities Commission Malaysia (SC) said 
at a finance conference that the SC is working on regulations 
and guidelines for the use of digital assets and 
cryptocurrency. The SC is working closely with Bank Negara 
Malaysia (BNM), the country’s central bank, to draft the 
potential regulations. The chairman also indicated that the 
SC is working on a pilot program to research distributed 
ledger technology. 

Press Release 

01/02/2014 

Central Bank of Malaysia has said that “The bitcoin” is not 
legal tender in Malaysia, that is does not regulate the 
operations of bitcoin, and that the public is advised to be 
cautious of the risks associated with the use of digital 
currencies. 

No longer available 

Malta* 

*EU Member 

Malta’s parliament passed a law that 
adopts a regulatory framework intended 
to promote and adopt blockchain, 
cryptocurrency and DLT. 

06/14/2019 

The European Commission (Commission) is recommending 
that Malta increase its AML enforcement efforts to keep up 
with its growing crypto and gaming industries. The 
Commission commended recent AML efforts by the country 
but noted the risk of conflicts of interest for governmental 
officials and the understaffing of Malta’s Economic Crimes 
Unit. The Commission also asked that Malta look at its tax 
system to prevent aggressive tax planning and tax 
avoidance. 

Malta Today - Malta 
told to beef up police 
units with rise in 
gaming and crypto 
fraud 

07/19/2018 
The Malta Stock Exchange announced the creation of a new 
fintech and digital asset subsidiary. 

Malta Independent 
7.19.18 - World’s first 
blockchain and 
cryptocurrency stock 
exchange inaugurated 
in Malta 

07/04/2018 
The Maltese Parliament passed three bills into law to create 
a regulatory framework for blockchain, cryptocurrency and 
DLT. 

Malta Parliament - 
Virtual Financial Assets 
Act 

https://www.sc.com.my/post_archive/sc-continues-to-lead-digital-innovation-in-malaysias-capital-market/
https://www.maltatoday.com.mt/news/europe/95488/malta_told_to_beef_up_police_units_with_rise_in_gaming_and_crypto_fraud#.XP0UddNKhQK
https://www.maltatoday.com.mt/news/europe/95488/malta_told_to_beef_up_police_units_with_rise_in_gaming_and_crypto_fraud#.XP0UddNKhQK
https://www.maltatoday.com.mt/news/europe/95488/malta_told_to_beef_up_police_units_with_rise_in_gaming_and_crypto_fraud#.XP0UddNKhQK
https://www.maltatoday.com.mt/news/europe/95488/malta_told_to_beef_up_police_units_with_rise_in_gaming_and_crypto_fraud#.XP0UddNKhQK
https://www.maltatoday.com.mt/news/europe/95488/malta_told_to_beef_up_police_units_with_rise_in_gaming_and_crypto_fraud#.XP0UddNKhQK
http://www.independent.com.mt/articles/2018-07-19/local-news/World-s-first-blockchain-and-cryptocurrency-stock-exchange-inaugurated-in-Malta-6736193669
http://www.independent.com.mt/articles/2018-07-19/local-news/World-s-first-blockchain-and-cryptocurrency-stock-exchange-inaugurated-in-Malta-6736193669
http://www.independent.com.mt/articles/2018-07-19/local-news/World-s-first-blockchain-and-cryptocurrency-stock-exchange-inaugurated-in-Malta-6736193669
http://www.independent.com.mt/articles/2018-07-19/local-news/World-s-first-blockchain-and-cryptocurrency-stock-exchange-inaugurated-in-Malta-6736193669
http://www.independent.com.mt/articles/2018-07-19/local-news/World-s-first-blockchain-and-cryptocurrency-stock-exchange-inaugurated-in-Malta-6736193669
http://www.independent.com.mt/articles/2018-07-19/local-news/World-s-first-blockchain-and-cryptocurrency-stock-exchange-inaugurated-in-Malta-6736193669
https://parlament.mt/en/13th-leg/acts/act-xxx-of-2018/?page=4&numItems=10&text=&number=&totalItems=43
https://parlament.mt/en/13th-leg/acts/act-xxx-of-2018/?page=4&numItems=10&text=&number=&totalItems=43
https://parlament.mt/en/13th-leg/acts/act-xxx-of-2018/?page=4&numItems=10&text=&number=&totalItems=43
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04/13/2018 

On April 13, the Malta Financial Services Authority (MFSA) 
announced that it is considering moving ahead with 
introducing a “Financial Instrument Test,” which would clarify 
how the law defines digital assets and provide guidance to 
determine whether a blockchain-based asset would fall under 
EU regulation or Malta’s proposed Virtual Financial Asset Act 
(VFAA). The MFSA originally introduced the Test on 
November 30 in a paper addressing ICOs and other services 
related to virtual currency and tokens. The April 13 
consultation paper expands on the proposed Financial 
Instrument Test. The government is seeking input from the 
financial services industry and the public, who can respond to 
the proposed regulation via a survey on the MFSA’s website. 

MFSA website - 
Consultation Paper and 
Survey 

10/23/2017 

The Malta Financial Services Authority (MFSA) published 
draft regulation for collective investment schemes investing in 
virtual currencies, which would be narrowly applicable to 
Professional Investor Funds (PIFs) that have investing in 
virtual currencies as their objective. With the aim of protecting 
investors and mitigating risk, the MFSA has decided that 
investing in virtual currencies should be limited to PIFs 
organized as SICAVs or INVCOs, types of legal entities that 
are required to have a board of directors responsible for the 
conduct of the business and collective investment scheme. 

Consultation on the 
Proposed Regulation of 
Collective Investment 
Schemes Investing in 
Virtual Currencies 

04/20/2017 

Malta’s government is reportedly developing a broad national 
strategy that will see the government embrace bitcoin and 
blockchain innovation to promote and adopt the technology. 
The island nation’s Cabinet has approved the first draft of a 
national strategy to promote blockchain. The revelation was 
made by Malta’s Prime Minister Joseph Muscat, speaking at 
an official financial conference. 

Malta Today - Malta set 
for ‘revolutionary’ 
national blockchain 
strategy  

Mexico 

Virtual currencies are legal for use as 
payment but the government does not 
consider Bitcoin or other 
cryptocurrencies to be legal tender. The 
Bank of Mexico has warned of risks of 
using virtual currencies and is 
considering regulations that could ban 
crypto exchanges. 

01/22/2020 

Mexico’s National Banking and Securities Commission 
(CNBV) issued the first fintech license on January 22, 2020 
under the country’s new fintech law that came into effect in 
2018. At least 85 other companies have applied for the 
license. Licensed fintech companies will have to comply with 
minimum capital and reporting requirements and be subject 
to limitations on transfers with certain financial institutions 
outside of the country. 

Lexology 2.24.2020 

https://www.mfsa.com.mt/pages/announcement.aspx?id=11115
https://www.mfsa.com.mt/pages/announcement.aspx?id=11115
https://www.mfsa.com.mt/pages/announcement.aspx?id=11115
https://www.mfsa.com.mt/pages/readfile.aspx?f=/files/Announcements/Consultation/2017/20171023_VCFunds_PIFs_ConsDoc.pdf
https://www.mfsa.com.mt/pages/readfile.aspx?f=/files/Announcements/Consultation/2017/20171023_VCFunds_PIFs_ConsDoc.pdf
https://www.mfsa.com.mt/pages/readfile.aspx?f=/files/Announcements/Consultation/2017/20171023_VCFunds_PIFs_ConsDoc.pdf
https://www.mfsa.com.mt/pages/readfile.aspx?f=/files/Announcements/Consultation/2017/20171023_VCFunds_PIFs_ConsDoc.pdf
https://www.mfsa.com.mt/pages/readfile.aspx?f=/files/Announcements/Consultation/2017/20171023_VCFunds_PIFs_ConsDoc.pdf
http://www.maltatoday.com.mt/business/technology/76459/malta_set_for_revolutionary_national_blockchain_strategy_
http://www.maltatoday.com.mt/business/technology/76459/malta_set_for_revolutionary_national_blockchain_strategy_
http://www.maltatoday.com.mt/business/technology/76459/malta_set_for_revolutionary_national_blockchain_strategy_
http://www.maltatoday.com.mt/business/technology/76459/malta_set_for_revolutionary_national_blockchain_strategy_
https://www.lexology.com/library/detail.aspx?g=e54d449f-c4fa-4408-b1a5-5326f3a1cdd0
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In 2018, Mexico adopted a law requiring 
fintech companies to obtain a license 
from the Mexican National Banking and 
Securities Commission (CNBV) if they 
hold custody of users’ cryptocurrency or 
fiat. In addition, the new law created a 
two-year “sandbox” period for fintech 
startups.The CNBV issued the first 
license on January 22, 2020. 

 

 

07/15/2019 

In July 2019, the Mexican consumer watchdog released new 
rules for FinTech companies, including best practices for 
cryptocurrencies. Supervised FinTech companies would be 
required include detailed information on fees, interest rates 
and risks and cryptocurrency exchange rates (where 
crowdfunding). 

BNAmericas - What 
new fintech rules mean 
for Mexico’s banks 

03/18/2019 

Mexico’s central bank recently proposed new regulations that 
would effectively prevent crypto exchanges from operating 
within the country. The regulations would prohibit financial 
institutions regulated by the central bank from offering 
exchange, transmission, or custody services for 
cryptocurrencies. The reported reasoning behind the move is 
to protect customers from the volatility of digital assets and 
because of the “complexity of the mathematical and 
cryptographic processes that underlie digital assets.” 

There will be a 60-day period for the public to submit 
comments regarding the proposed rule. 

Proposed Regulation 

03/01/2018 

The lower house of Mexico’s Congress approved legislation 
for FinTech companies and give legal clarity for ICOs, 
payment methods and cryptocurrencies generally. 
Additionally, the law would permit open banking (sharing of 
user information by financial institutions) through public 
application programming interfaces (APIs). Details of the 
regulation will be determined by the CNBV (banking and 
securities regulator), the central bank and the finance 
ministry. Mexico’s Senate approved a version of the bill in 
December, which now awaits President Nieto’s signature.  

Reuters Article 3.1.18 - 
Mexico Financial 
Technology Law 
Passes Final Hurdle in 
Congress 

09/29/2015 

Mexico’s Secretariat of Finance and Public Credit clarified its 
stance on bitcoin, stating that virtual currencies will be 
included in the prohibitions of article 32 of Mexico’s 
LFPIORPI, its federal law that is meant to prevent and 
identify operations transacted with illicit goods. 

No longer available 

03/12/2014 

The Bank of Mexico has issued a press release warning of 
the risks of using virtual currencies, which also indicates that 
virtual currency is not legal tender. The release notes that 
currently virtual currencies do not have significant penetration 
in Mexico; however, the Bank in coordination with other 
authorities is monitoring their development and will issue 
regulations if necessary. 

No longer available  

https://www.bnamericas.com/en/news/what-new-fintech-rules-mean-for-mexicos-banks
https://www.bnamericas.com/en/news/what-new-fintech-rules-mean-for-mexicos-banks
https://www.bnamericas.com/en/news/what-new-fintech-rules-mean-for-mexicos-banks
https://coincenter.org/entry/new-regulation-would-effectively-ban-crypto-exchanges-in-mexico
https://www.reuters.com/article/us-mexico-fintech/mexico-financial-technology-law-passes-final-hurdle-in-congress-idUSKCN1GD6KX
https://www.reuters.com/article/us-mexico-fintech/mexico-financial-technology-law-passes-final-hurdle-in-congress-idUSKCN1GD6KX
https://www.reuters.com/article/us-mexico-fintech/mexico-financial-technology-law-passes-final-hurdle-in-congress-idUSKCN1GD6KX
https://www.reuters.com/article/us-mexico-fintech/mexico-financial-technology-law-passes-final-hurdle-in-congress-idUSKCN1GD6KX
https://www.reuters.com/article/us-mexico-fintech/mexico-financial-technology-law-passes-final-hurdle-in-congress-idUSKCN1GD6KX
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Morocco 
The use of cryptocurrencies is outlawed 
in Morocco. 

11/21/2017 
Morocco’s foreign exchange authority, the Office des 
Changes, stated in a press release that transacting with 
cryptocurrencies within Morocco violates existing regulations. 

Press Release 

Nepal 

Nepal’s Central Bank issued a notice in 
August 2017 stating that “all transactions 
related to or regarding bitcoins are 
illegal.” Potential penalties can include 
civil fines of up to three times the 
transaction amount, and a jail term of up 
to three years. 

08/13/2017 

On August 13, 2017, Nepal’s Central Bank, the Nepal Rastra 
Bank, issued a notice that “all transactions related to or 
regarding bitcoins are illegal.” The Nepal Rastra Bank is also 
the monetary, supervisory and regulatory body of all 
Nepalese commercial banks. 

Kathmandu Post - 7 
nabbed for running 
bitcoin exchange 
business 

Netherlands* 

*EU Member 

The Netherlands do not regulate bitcoin 
under its Act on Financial Supervision, 
but its national bank has released 
consumer warnings regarding the use of 
virtual currency. One court has ruled that 
it is a “medium of exchange” but not 
electronic money and another court has 
classified virtual currency as an “object” 
subject to seizure. 

03/20/2018 

A Dutch court ruled in favor of a plaintiff who was owed a 
small amount of Bitcoin (BTC) in mining proceeds. In its 
ruling, the court expressly stated that Bitcoin represents a 
transferable value and has all the characteristics of a 
property right. 

de Rechtspraak Court 
Document 3.20.18 

03/24/2016 

The Dutch central bank has committed to developing an 
internal blockchain prototype dubbed "DNBCoin", according 
to a recent publication. The development signals a desire on 
the part of the Dutch central bank to explore blockchain tech 
as an avenue for swapping physical cash with digital 
replacements. 

Coindesk - Dutch 
Central Bank to Create 
Prototype Blockchain-
Based Currency  

11/25/2014 
Based on unofficial statements, the Ministry of Finance is 
reportedly considering exempting bitcoin transactions from 
VAT, treating bitcoins similarly to payment instruments 

Coindesk - Dutch 
Official: Bitcoin 
Transactions Probably 
Not Liable for VAT  

09/26/2014 

Dutch prosecutors released a document describing their 
response to Project ITOM, which involves collaboration 
between EU and U.S. law enforcement, financial intelligence 
and monetary agencies to tackle illegal trade on the dark 
web. The Dutch prosecutors identified cryptocurrencies as 
one of their priorities for deterrent action and emphasized the 
need for law enforcement to be able to obtain more 
information on Bitcoin transactions. 

Statement 

08/24/2014 

Courts reportedly ruled that bitcoins are objects, and the 
public prosecution department can therefore legally seize 
virtual currency from criminals and place them in its own 
digital purse.  

Dutch News - Dutch 
Official: Bitcoin 
Transactions Probably 
Not Liable for VAT 

http://www.oc.gov.ma/portal/sites/default/files/actualites/communiqu%C3%A9%20monnaies%20virtuelles.pdf
https://kathmandupost.com/national/2017/10/06/7-nabbed-for-running-bitcoin-exchange-business
https://kathmandupost.com/national/2017/10/06/7-nabbed-for-running-bitcoin-exchange-business
https://kathmandupost.com/national/2017/10/06/7-nabbed-for-running-bitcoin-exchange-business
https://kathmandupost.com/national/2017/10/06/7-nabbed-for-running-bitcoin-exchange-business
https://uitspraken.rechtspraak.nl/inziendocument?id=ECLI:NL:RBAMS:2018:869
https://uitspraken.rechtspraak.nl/inziendocument?id=ECLI:NL:RBAMS:2018:869
http://www.coindesk.com/dutch-central-bank-to-create-dnbcoin-prototype/
http://www.coindesk.com/dutch-central-bank-to-create-dnbcoin-prototype/
http://www.coindesk.com/dutch-central-bank-to-create-dnbcoin-prototype/
http://www.coindesk.com/dutch-central-bank-to-create-dnbcoin-prototype/
http://www.coindesk.com/dutch-official-bitcoin-transactions-probably-liable-vat/
http://www.coindesk.com/dutch-official-bitcoin-transactions-probably-liable-vat/
http://www.coindesk.com/dutch-official-bitcoin-transactions-probably-liable-vat/
http://www.coindesk.com/dutch-official-bitcoin-transactions-probably-liable-vat/
http://static3.volkskrant.nl/static/asset/2014/Reactie_Openbaar_Ministerie_6685.pdf
http://www.dutchnews.nl/news/archives/2014/07/dutch_prosecutors_now_have_pow.php
http://www.dutchnews.nl/news/archives/2014/07/dutch_prosecutors_now_have_pow.php
http://www.dutchnews.nl/news/archives/2014/07/dutch_prosecutors_now_have_pow.php
http://www.dutchnews.nl/news/archives/2014/07/dutch_prosecutors_now_have_pow.php
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05/14/2014 

A district court in a civil suit involving an uncompleted bitcoin 
transaction between two parties ruled that bitcoin is a 
medium of exchange that is an acceptable form of payment 
in the country but that cannot be defined as legal tender, 
common money, or electronic money.  

No longer available  

05/08/2014 
The Dutch Central Bank issues additional warnings relating 
to use of virtual currency, including statements that virtual 
currencies are not a viable alternative for legal tender. 

DN Bulletin - Virtual 
currencies are not a 
viable alternative  

12/20/2013 

Virtual currencies such as bitcoins currently do not fall within 
the scope of the Act on Financial Supervision of the 
Netherlands, as the Dutch Minister of Finance recently 
emphasized. 

No longer available  

12/03/2013 
The Dutch Central Bank released a warning listing risks of 
usage of virtual currency and stated that it does not supervise 
virtual currencies. 

Consumer Alert 

06/07/2013 

A transcript of a question and answer section with the Dutch 
Minister of Finance regarding risks of using bitcoin. The Q&A 
indicates that bitcoin is not a financial product for the 
purposes of the Act on Financial Supervision and that bitcoin 
transactions are taxable on an as-converted to legal tender 
basis. 

Official Transcript  

New Zealand 

Informal warnings about the risks 
associated with virtual currencies; 
suggestion from Commerce Commission 
that virtual currency may be regulated. 

10/2017 

New Zealand’s Financial Markets Authority (FMA) published 
commentary on initial coin offerings (ICOs) and 
cryptocurrency services to supplement its online resources 
for investors. The FMA indicated that the specific 
characteristics and economic substance of an ICO determine 
whether the coins/tokens offered are a financial product and 
how (or if) it should be regulated. With respect to 
cryptocurrency services generally, the FMA set forth the legal 
obligations business offering services including crypto 
exchanges, wallets, and brokering: (1) Must be a member of 
a dispute resolution plan; (2) Must be on the Financial 
Services Providers Register; (3) Must comply with fair dealing 
provisions in the Financial Markets Conduct Act. 

FMA Commentary on 
Cryptocurrencies and 
ICOs 

http://www.dnb.nl/en/news/news-and-archive/dnbulletin-2014/dnb307263.jsp
http://www.dnb.nl/en/news/news-and-archive/dnbulletin-2014/dnb307263.jsp
http://www.dnb.nl/en/news/news-and-archive/dnbulletin-2014/dnb307263.jsp
http://www.dnb.nl/en/news/news-and-archive/nieuws-2013/dnb300672.jsp
http://www.rijksoverheid.nl/bestanden/documenten-en-publicaties/kamerstukken/2013/06/07/antwoorden-op-vragen-bitcoin/antwoorden-op-vragen-bitcoin.pdf
https://fma.govt.nz/news-and-resources/media-releases/fma-commentary-on-icos-and-cryptocurrencies/
https://fma.govt.nz/news-and-resources/media-releases/fma-commentary-on-icos-and-cryptocurrencies/
https://fma.govt.nz/news-and-resources/media-releases/fma-commentary-on-icos-and-cryptocurrencies/
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11/12/2014 

The Deputy Governor of New Zealand's Reserve Bank 
(RBNZ) reportedly likened Bitcoin to a commodity rather than 
a realistic cash substitute and stated that a change in 
regulatory approach was needed to manage the increased 
operational risk caused by the rise of online and mobile 
payments. 

News Report - RBNZ 
plans tighter rules for 
online payments  

12/11/2013 

Reserve Bank of New Zealand Gov. John McDermott warned 
people to “tread carefully” because of supply, controls, and 
monitoring. Also warned of risks from volatility in pricing and 
speculation. 

WSJ - New Zealand 
Central Bank Joins 
Others in Warning on 
Bitcoins  

12/28/2013 
New Zealand’s Commerce Commission reported as stating 
that bitcoin is covered by New Zealand’s Fair-Trading Act 
and Commerce Act. 

News Report 

Nigeria 

Nigeria does not regulate or recognize 
cryptocurrency as legal currency. The 
Central Bank of Nigeria (CBN) has not 
approved the use of cryptocurrency for 
any transactions in the country. Various 
government agencies have issued 
warnings about cryptocurrencies and 
ICOs. 

02/15/2018 

The Nigeria Deposit Insurance Corporation (NDIC) issued a 
Special Notice, directed to banks, bank depositors and the 
public in which it warned of the potential risks of digital 
currencies for users, holders, and traders. The Notice 
included a reminder that digital currencies are unregulated 
and emphasized the risks it perceives are the most likely for 
consumers, including lack of protection when using digital 
currencies for payments, potential loss of money resulting 
from cyber security breaches, price volatility, and absence of 
authorized exchange platforms. 

NDIC Announcement 
2.15.18 

Norway 
Indications are that virtual currencies are 
not “money” or “currency” but are assets 
subject to capital gains taxes. 

05/18/2018 

The Central Bank of Norway announced in a working paper 
this month that it is considering developing its own 
cryptocurrency. Noting the decline in cash usage in the 
country, the report sets forth several uses and advantages of 
a digital currency issued by a central bank, including 
providing a “reliable alternative to deposits in private banks,” 
a solution for electronic payment systems, and an alternative 
method for bank customers to store financial assets. 

Norges Bank Papers - 
Central Bank Digital 
Currencies 

02/09/2017 

Following a recent European Court of Justice ruling, the 
Directorate of the Norwegian Ministry of Finance reviewed its 
position on the applicability of VAT exemptions to Bitcoin, 
and recently concluded that services relating to the exchange 
of Bitcoin are covered by the VAT Act’s exemption for 
financial services. 

Press Release - Bitcoin 
is exempt from value 
added tax  

http://www.stuff.co.nz/business/industries/63088348/RBNZ-plans-tighter-rules-for-online-payments
http://www.stuff.co.nz/business/industries/63088348/RBNZ-plans-tighter-rules-for-online-payments
http://www.stuff.co.nz/business/industries/63088348/RBNZ-plans-tighter-rules-for-online-payments
http://blogs.wsj.com/economics/2013/12/11/new-zealand-central-bank-joins-others-in-warning-on-bitcoins/?mod=WSJBlog
http://blogs.wsj.com/economics/2013/12/11/new-zealand-central-bank-joins-others-in-warning-on-bitcoins/?mod=WSJBlog
http://blogs.wsj.com/economics/2013/12/11/new-zealand-central-bank-joins-others-in-warning-on-bitcoins/?mod=WSJBlog
http://blogs.wsj.com/economics/2013/12/11/new-zealand-central-bank-joins-others-in-warning-on-bitcoins/?mod=WSJBlog
http://www.stuff.co.nz/technology/digital-living/30008862/bitcoin-beauty-or-bubble
file:///C:/Users/HOWLH/Documents/NRPortbl/LEGAL/HOWLH/NDIC%20Announcement%202.15.18
file:///C:/Users/HOWLH/Documents/NRPortbl/LEGAL/HOWLH/NDIC%20Announcement%202.15.18
https://static.norges-bank.no/contentassets/166efadb3d73419c8c50f9471be26402/nbpapers-1-2018-centralbankdigitalcurrencies.pdf?v=05/18/2018121950&ft=.pdf
https://static.norges-bank.no/contentassets/166efadb3d73419c8c50f9471be26402/nbpapers-1-2018-centralbankdigitalcurrencies.pdf?v=05/18/2018121950&ft=.pdf
https://static.norges-bank.no/contentassets/166efadb3d73419c8c50f9471be26402/nbpapers-1-2018-centralbankdigitalcurrencies.pdf?v=05/18/2018121950&ft=.pdf
https://www.regjeringen.no/no/aktuelt/bitcoin-er-unntatt-fra-merverdiavgift/id2538128/
https://www.regjeringen.no/no/aktuelt/bitcoin-er-unntatt-fra-merverdiavgift/id2538128/
https://www.regjeringen.no/no/aktuelt/bitcoin-er-unntatt-fra-merverdiavgift/id2538128/
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12/13/2013 

Norwegian Director of General Taxation says that virtual 
currencies are not “money” or “currency” (a widely accepted 
and agreed upon method of exchange for goods and 
services). Virtual currencies are, however, assets subject to 
capital gains taxes. 

Bloomberg - Bitcoins 
Fail Currency Test in 
Scandinavia’s Richest 
Nation  

Pakistan 

Cryptocurrencies are illegal in Pakistan 
and the government has issued harsh 
warnings to banks and other financial 
institutions against transacting in 
cryptocurrencies. 

04/06/2018 

Pakistan’s central bank reiterated that cryptocurrencies are 
illegal in the country and the government directed banks and 
other financial services providers to refuse customers 
seeking to transact in cryptocurrencies. 

Reuters 4.6.18 

Philippines 

Exchanges are not regulated by the 
Philippines Central Bank or other 
regulatory authorities in the country, but 
The Philippines Securities and Exchange 
Commission has proposed draft rules for 
Initial Coin Offerings.  

08/07/2018 

The central bank of the Philippines, Bangko Sentral ng 
Pilipinas (BPS) is researching the question of whether it 
should issue its own central bank-issued digital currency 
(CBDC). 

Business World - BSP 
considering the 
possibility of issuing 
digital currencies 

08/02/2018 

The Philippines Securities and Exchange Commission (SEC) 
published draft rules governing token sales and digital 
currencies. The draft rules, entitled “Rules and Regulations 
Governing Initial Coin Offerings (ICO), provide a road toward 
compliance for all digital tokens offered for sale through an 
ICO in the country.  

Draft Guidelines 

07/10/2018 

A Hong Kong-based company launched its cryptocurrency 
exchange business in the Philippines after it had secured the 
first cryptocurrency exchange license issued by the Cagayan 
Economic Zone Authority (CEZA). The CEZA is a 
government-owned and controlled corporation tasked to 
manage and supervise the development of the Cagayan 
Special Economic Zone and Freeport (CSEZA), which is itself 
a special economic zone in Cagayan Province, northern 
Luzon, in the Philippines. The license issued to the Hong 
Kong company is a provisional license that expires after six 
months; however, the company can acquire a permanent 
license if it is able to fully comply with the CEZA license 
requirements. CEZA officials have stated that they plan to 
issue 24 more financial technology solutions and offshore 
virtual currency (FTSOVC) licenses. 

National News Agency 
article 

http://www.bloomberg.com/news/2013-12-12/bitcoins-fail-real-money-test-in-scandinavia-s-wealthiest-nation.html
http://www.bloomberg.com/news/2013-12-12/bitcoins-fail-real-money-test-in-scandinavia-s-wealthiest-nation.html
http://www.bloomberg.com/news/2013-12-12/bitcoins-fail-real-money-test-in-scandinavia-s-wealthiest-nation.html
http://www.bloomberg.com/news/2013-12-12/bitcoins-fail-real-money-test-in-scandinavia-s-wealthiest-nation.html
https://www.reuters.com/article/us-market-bitcoin-india/india-pakistan-central-banks-clamp-down-on-crypto-currencies-idUSKCN1HD2E9
http://www.bworldonline.com/bsp-considering-the-possibility-of-issuing-digital-currencies/
http://www.bworldonline.com/bsp-considering-the-possibility-of-issuing-digital-currencies/
http://www.bworldonline.com/bsp-considering-the-possibility-of-issuing-digital-currencies/
http://www.bworldonline.com/bsp-considering-the-possibility-of-issuing-digital-currencies/
http://www.sec.gov.ph/wp-content/uploads/2018/08/MC-Rules-for-ICOs.pdf
http://www.pna.gov.ph/articles/1041029
http://www.pna.gov.ph/articles/1041029
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04/25/2018 

In February, regulators in the Philippines legalized the entry 
of 10 virtual currency companies into an economic zone 
within the country. On April 25, the regulators gave 
permission for those companies to begin operations following 
licensure, which the economic zone regulator, CEZA, said 
would be forthcoming shortly. The central bank of the 
Philippines has not officially endorsed the use of any 
cryptocurrency. 

Reuters 4.25.18 

11/28/2017 

The Philippines Government has been moving towards 
legalizing and regulating digital currencies, which would be 
deemed securities and placed under the supervision of the 
Philippines Securities and Exchange Commission (PhSEC). 
The PhSEC and the Bangko Sentral ng Pilipinas (BSP) have 
been in discussions about the potential legalization and 
scope of the regulation. This follows the BSP’s granting an 
Electronic Money Issuer license in November 2017 to a major 
bitcoin exchange based in the Philippines. 

Circular 944 – 
Guidelines for Virtual 
Currency Exchanges 

02/06/2017 

Establishing itself as one of the first governments in 
Southeast Asia to formally regulate digital currency, the 
Bangko Sentral ng Pilipinas (BSP) issued Circular No. 944, 
regulating digital currency exchanges as remittance and 
transfer companies. Digital currency exchanges must obtain 
a Certificate of Registration (COR) and comply with annual 
filing and reporting obligations. The regulatory framework 
requires digital currency companies to implement appropriate 
risk management and security controls and restricts “pay-
outs” greater than $10,000 to checks and direct deposit. 

Circular 944 – 
Guidelines for Virtual 
Currency Exchanges 

03/06/2014 

The Central Bank of the Philippines has issued a press 
release describing virtual currencies and the risks of buying, 
holding or trading virtual currencies. The release indicates 
that the Central Bank is monitoring developments and may 
adopt appropriate regulatory measures as needed. 

Press Release  

https://www.reuters.com/article/uk-crypto-currencies-philippines/philippines-to-allow-cryptocurrency-operators-in-economic-zone-idUSKBN1HW1KY
http://www.bsp.gov.ph/downloads/regulations/attachments/2017/c944.pdf
http://www.bsp.gov.ph/downloads/regulations/attachments/2017/c944.pdf
http://www.bsp.gov.ph/downloads/regulations/attachments/2017/c944.pdf
http://www.bsp.gov.ph/downloads/regulations/attachments/2017/c944.pdf
http://www.bsp.gov.ph/downloads/regulations/attachments/2017/c944.pdf
http://www.bsp.gov.ph/downloads/regulations/attachments/2017/c944.pdf
http://www.bsp.gov.ph/publications/media.asp?id=3377
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Poland* 

*EU Member 

Virtual currencies are not illegal but are 
also not legal tender. They are subject to 
capital gains taxes and value-added tax. 

02/22/2017 

Poland’s Financial Ombudsman has called on the country’s 
Ministry of Finance to regulate the local cryptocurrency 
industry, claiming that as Poland’s cryptocurrency market is 
experiencing rapid growth, it should be subject to regulations 
that would protect customers of cryptocurrency exchanges. 
The appeal urged the Finance Ministry to evaluate and 
compare the best practices from those countries that have 
regulated cryptocurrencies and implement the best 
instruments. 

News Report  

02/03/2017 

Poland’s Central Statistical Office (GUS) has recognized the 
trading and mining of virtual currencies as an official 
economic activity. As a result, companies active in the 
industry will now be able to register with the agency. The 
development marks a significant advance for industry players 
in Poland where, to date, the state has not issued any 
specific legislation that regulates bitcoin and other virtual 
currencies. 

Central Statistics Office 
Information Portal  

01/20/2017 

A draft bill introduced in Poland aims to create a create a 
Central Database of Accounts to be maintained by the 
Ministry of Finance, which would provide authorities rapid 
and easy access to information on the locations of certain 
funds and other liquid assets. The draft bill would apply to 
banks, credit unions, payment services providers, and 
“entities that offer products or services that enable storage of 
authentication data required to access virtual currencies,” 
Covered entities would be required to notify authorities within 
24 hours of the opening or closing of an account, or a change 
to account information, with penalties of up to PLN 1.5 million 
or up to three years in prison. The bill marks Poland’s first 
attempt at regulating the digital currencies market. 

No longer available 

11/02/2016 

The Polish Ministry of Finance concluded that, while virtual 
currencies are not subject to any separate regulation under 
Polish legislation, and while their use in Poland is fully legal, 
they are subject to income tax. 

http://orka2.sejm.gov.pl/
INT8.nsf/klucz/658C47
ED/%24FILE/i06655-
o1.pdf  

06/20/2016 

Poland's Ministry of Digital Affairs announced an expansive 
digitization plan which seeks to promote digital public 
services, the development of cashless solutions and the 
implementation of electronic identification (eID). 

http://m.mc.gov.pl/aktua
lnosci/bez-cyfryzacji-
nie-ma-rozwoju 

http://www.polskieradio.pl/78/1227/Artykul/1727516,Rzecznik-Finansowy-apeluje-o-uregulowanie-finansowych-technologii
http://stat.gov.pl/metainformacje/interpretacje-klasyfikacji/interpretacje-informacje-o-zmianach/
http://stat.gov.pl/metainformacje/interpretacje-klasyfikacji/interpretacje-informacje-o-zmianach/
http://orka2.sejm.gov.pl/INT8.nsf/klucz/658C47ED/%24FILE/i06655-o1.pdf
http://orka2.sejm.gov.pl/INT8.nsf/klucz/658C47ED/%24FILE/i06655-o1.pdf
http://orka2.sejm.gov.pl/INT8.nsf/klucz/658C47ED/%24FILE/i06655-o1.pdf
http://orka2.sejm.gov.pl/INT8.nsf/klucz/658C47ED/%24FILE/i06655-o1.pdf
http://m.mc.gov.pl/aktualnosci/bez-cyfryzacji-nie-ma-rozwoju
http://m.mc.gov.pl/aktualnosci/bez-cyfryzacji-nie-ma-rozwoju
http://m.mc.gov.pl/aktualnosci/bez-cyfryzacji-nie-ma-rozwoju
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07/09/2014 

The deputy finance minister reportedly released a statement 
that options and futures contracts based on bitcoin can be 
considered as financial instruments. The statement also 
concluded that Bitcoin is not legal tender in Poland or 
elsewhere. 

http://www.coindesk.co
m/polish-finance-
ministry-says-bitcoin-
can-used-financial-
instrument/ 

05/27/2014 

The Lodz provincial office of the Polish Tax Administration 
issued an opinion stating that the sale of mined bitcoins is 
subject to Polish value-added tax of 23%, based on the 
rationale that bitcoin mining is a service with a set service 
fee, and mined bitcoins will be subject to VAT as a result. 

http://www.coindesk.co
m/polish-tax-authority-
bitcoin-mining-profits-
subject-22-vat/ 

12/20/2013 

Ministry of Finance announces that it does not consider 
bitcoin illegal, although it is not a legal currency either. Also 
clarified that profits from virtual currencies are subject to 
taxation as gains.  

http://www.coindesk.co
m/polish-official-bitcoin-
not-illegal/ 

Portugal* 

*EU Member 

Warnings from the Bank of Portugal 
about the risks of virtual currency, while 
clarifying that the Bank does not regulate 
bitcoin. 

10/03/2014 

The Bank of Portugal issued a consumer alert warning of the 
risks of use of virtual currencies such as Bitcoin. The warning 
states that virtual currencies are not safe and cautions that 
users bear the risks of using virtual currencies due to their 
lack of legal tender status and consumer protection 
regulation. 

No longer available 

11/22/2013 

The Bank of Portugal issued a press release highlighting the 
risks of using bitcoin and stating that the Bank of Portugal 
does not oversee or supervise the issuance or use of bitcoin. 
The Bank concluded the release by indicating that banks are 
aware of the need to monitor and may eventually recognize 
and act on bitcoin. 

No longer available 

11/01/2015 
The Ministry of Finance has proposed amendments to the 
criminal code that would result in prison terms for those found 
guilty of converting virtual currencies into rubles.  

iz.ru - The Ministry of 
Finance proposes to 
put for 4 years for 
bitcoins 

Press Digest: Using 
bitcoins in Russia could 
lead to 4 years in jail 

Coindesk - Russian 
Ministry Proposes 
Correctional Labor 
Penalty for Bitcoin 
Crimes 

http://www.coindesk.com/polish-finance-ministry-says-bitcoin-can-used-financial-instrument/
http://www.coindesk.com/polish-finance-ministry-says-bitcoin-can-used-financial-instrument/
http://www.coindesk.com/polish-finance-ministry-says-bitcoin-can-used-financial-instrument/
http://www.coindesk.com/polish-finance-ministry-says-bitcoin-can-used-financial-instrument/
http://www.coindesk.com/polish-finance-ministry-says-bitcoin-can-used-financial-instrument/
http://www.coindesk.com/polish-tax-authority-bitcoin-mining-profits-subject-22-vat/
http://www.coindesk.com/polish-tax-authority-bitcoin-mining-profits-subject-22-vat/
http://www.coindesk.com/polish-tax-authority-bitcoin-mining-profits-subject-22-vat/
http://www.coindesk.com/polish-tax-authority-bitcoin-mining-profits-subject-22-vat/
http://www.coindesk.com/polish-official-bitcoin-not-illegal/
http://www.coindesk.com/polish-official-bitcoin-not-illegal/
http://www.coindesk.com/polish-official-bitcoin-not-illegal/
http://izvestia.ru/news/593841
http://izvestia.ru/news/593841
http://izvestia.ru/news/593841
http://izvestia.ru/news/593841
http://rbth.com/international/2015/10/26/pres-digest-using-bitcoins-in-rusia-could-lead-to-4-years-in-jail_534027
http://rbth.com/international/2015/10/26/pres-digest-using-bitcoins-in-rusia-could-lead-to-4-years-in-jail_534027
http://rbth.com/international/2015/10/26/pres-digest-using-bitcoins-in-rusia-could-lead-to-4-years-in-jail_534027
http://www.coindesk.com/russian-ministry-correctional-labor-penalty-bitcoin-crimes/
http://www.coindesk.com/russian-ministry-correctional-labor-penalty-bitcoin-crimes/
http://www.coindesk.com/russian-ministry-correctional-labor-penalty-bitcoin-crimes/
http://www.coindesk.com/russian-ministry-correctional-labor-penalty-bitcoin-crimes/
http://www.coindesk.com/russian-ministry-correctional-labor-penalty-bitcoin-crimes/
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Romania* 

*EU Member 
 07/05/2018 

The Romanian Ministry of Finance has published a draft 
Emergency Ordinance regulating the activity of issuing 
electronic money, which may apply to cryptocurrencies. 

Business Review 
5.7.18 - Romanian 
authorities prepare draft 
bill regulating electronic 
money 

  02/26/2020 

The Russian Supreme Court has added the illicit use of 
cryptocurrencies to the list of criminal offenses related to 
money laundering, introducing new amendments to a July, 
2015 AML decree. The ruling does not give a legal definition 
to “cryptocurrencies.” According to coverage of the ruling, 
converting crypto to fiat is not considered a crime, so that 
courts must prove that the digital assets in question were 
obtained by criminal means.  

 

The Central Bank of Russia has also published a new set of 
rules for suspicious transactions, broadly characterizing any 
cryptocurrency-linked transaction as a potential money 
laundering risk.  

Report - CoinTelegraph 
(embedded links in 
Russian) 

 

Report - CoinTelegraph 
(embedded links in 
Russian) 

 

Coverage 

Russia 

Digital currencies were previously 
banned as money surrogates under 
federal law, however, 2017 has seen a 
softening of Russia’s regulation of 
cryptocurrency. Plans to regulate 
cryptocurrency have made headway, 
and procedures for buying 
cryptocurrency are scheduled to be 
announced by the end of 2017. 

07/23/2018 

The Chairman of the Russian State Duma Committee on 
Financial Markets announced that a new bill on crypto-
currencies was being considered and that it would not include 
a separate section on taxation specifically for crypto-currency 
trading or mining, meaning no special tax status would apply 
to cryptocurrencies. 

Asia Times 7.23.18 - 
Russia aims to clarify 
cryptocurrency tax 
regulations 

03/02/2018 

01/29/2018 

The Ministry of Economic Development of Russia proposed 
amending the current draft of the pending federal law on 
digital assets, which was substantively drafted in January 
2018. The proposed “crypto-friendly” proposals included tax 
exemptions on profits of transactions involving 
cryptocurrencies and an 10x increase on the limit for 
individual ICO investments.  

Bitcoin.com article 
3.2.18 - Crypto Tax 
Breaks Proposed by 
Officials in Russia 

Forbes article 1.29.18 - 
Russia's Newly Drafted 
Cryptocurrency Bill: 
'Crypto Not Cash' 

12/07/2017 

Deputy Finance Minister of Russia Aleksey Moiseev 
indicated that the Russian government is working on laws to 
regulate digital currencies but proposed that mining of digital 
currencies will become illegal. Criminal penalties could be 
applied in cases of financial pyramid schemes or tax evasion, 
but Moiseev clarified that most penalties would be 
administrative. 

RT - Russian Finance 
Ministry suggests 
criminalizing 
cryptocurrency mining 

http://business-review.eu/money/romanian-authorities-take-first-steps-towards-regulating-crypto-currency-175649
http://business-review.eu/money/romanian-authorities-take-first-steps-towards-regulating-crypto-currency-175649
http://business-review.eu/money/romanian-authorities-take-first-steps-towards-regulating-crypto-currency-175649
http://business-review.eu/money/romanian-authorities-take-first-steps-towards-regulating-crypto-currency-175649
http://business-review.eu/money/romanian-authorities-take-first-steps-towards-regulating-crypto-currency-175649
https://cointelegraph.com/news/russian-supreme-court-classifies-illicit-crypto-use-under-money-laundering-laws
https://cointelegraph.com/news/russian-supreme-court-classifies-illicit-crypto-use-under-money-laundering-laws
https://cointelegraph.com/news/russian-supreme-court-classifies-illicit-crypto-use-under-money-laundering-laws
https://cointelegraph.com/news/russia-updates-its-laws-for-cryptocurrencieshttps:/cointelegraph.com/news/russia-updates-its-laws-for-cryptocurrencies
https://cointelegraph.com/news/russia-updates-its-laws-for-cryptocurrencieshttps:/cointelegraph.com/news/russia-updates-its-laws-for-cryptocurrencies
https://cointelegraph.com/news/russia-updates-its-laws-for-cryptocurrencieshttps:/cointelegraph.com/news/russia-updates-its-laws-for-cryptocurrencies
https://fcpablog.com/2020/03/04/russia-updates-crypto-regulations-after-string-of-scandals/
http://www.atimes.com/article/russia-aims-to-clarify-crypto-currency-tax-regulations/
http://www.atimes.com/article/russia-aims-to-clarify-crypto-currency-tax-regulations/
http://www.atimes.com/article/russia-aims-to-clarify-crypto-currency-tax-regulations/
http://www.atimes.com/article/russia-aims-to-clarify-crypto-currency-tax-regulations/
https://news.bitcoin.com/crypto-tax-breaks-proposed-officials-russia/
https://news.bitcoin.com/crypto-tax-breaks-proposed-officials-russia/
https://news.bitcoin.com/crypto-tax-breaks-proposed-officials-russia/
https://news.bitcoin.com/crypto-tax-breaks-proposed-officials-russia/
https://www.forbes.com/sites/kenrapoza/2018/01/29/russias-newly-drafted-cryptocurrency-bill-crypto-not-cash/#7872d23e646e
https://www.forbes.com/sites/kenrapoza/2018/01/29/russias-newly-drafted-cryptocurrency-bill-crypto-not-cash/#7872d23e646e
https://www.forbes.com/sites/kenrapoza/2018/01/29/russias-newly-drafted-cryptocurrency-bill-crypto-not-cash/#7872d23e646e
https://www.forbes.com/sites/kenrapoza/2018/01/29/russias-newly-drafted-cryptocurrency-bill-crypto-not-cash/#7872d23e646e
https://www.rt.com/business/412132-bitcoin-cryptocurrencies-mining-russia/
https://www.rt.com/business/412132-bitcoin-cryptocurrencies-mining-russia/
https://www.rt.com/business/412132-bitcoin-cryptocurrencies-mining-russia/
https://www.rt.com/business/412132-bitcoin-cryptocurrencies-mining-russia/
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10/10/2017 

Russian President Vladimir Putin directed his government 
and the Central Bank to issue an official cryptocurrency, the 
“cryptoruble.” The cryptocurrency would be legal tender 
within Russian and subject to taxation. A minister speaking 
about the directive noted that the digital ruble cannot be 
mined, and the issuance of the cryptoruble does not signal an 
endorsement or legalization of other decentralized 
cryptocurrencies like bitcoin. 

Presidential Order 2132 

09/08/2017 

Russia’s finance ministry announced that it wants to regulate 
cryptocurrency transactions that involve Russian citizens and 
companies. Acknowledging the global market of 
cryptocurrencies, Finance Minister Anton Siluanov indicated 
that the ministry does not intend to ban cryptocurrency 
outright. By the end of 2017, the finance ministry is due to 
finish a law that would set forth a procedure for buying 
cryptocurrency, which includes registration of potential 
buyers. The ministry indicated that it plans to regulate sales 
of cryptocurrency in a similar fashion to securities, but it did 
not explain what criteria would be used to establish which 
cryptocurrency transactions would fall under the purview of 
securities law. 

Reuters - Russia to 
regulate Bitcoin market: 
finance minister 

05/08/2017 

Russia's government is said to be moving ahead with plans 
to introduce rules for blockchain use by 2019. According to 
state-owned news service TASS, the disclosure came from a 
report from the Ministry of Communications, which was not 
publicly accessible. TASS reports that the documents touch 
on "the adoption of legal acts" related to blockchain, positing 
2019 as the time frame for the update. 

Coindesk - Blockchain 
Regulations Likely By 
2019, Russian Ministry 
Says  

04/13/2017 

A Russian central bank official indicated that it was “too early” 
to discuss legally recognizing bitcoin. According to the state-
run news agency TASS, 2018 would see some kind of 
regulatory position emerge from Russia's government, 
though discussions remain ongoing as to what that position 
might be. 

Statement  

http://kremlin.ru/acts/assignments/orders/55899
https://www.reuters.com/article/us-russia-bitcoin/russia-to-regulate-bitcoin-market-finance-minister-idUSKCN1BJ1WB
https://www.reuters.com/article/us-russia-bitcoin/russia-to-regulate-bitcoin-market-finance-minister-idUSKCN1BJ1WB
https://www.reuters.com/article/us-russia-bitcoin/russia-to-regulate-bitcoin-market-finance-minister-idUSKCN1BJ1WB
http://www.coindesk.com/blockchain-regulations-likely-2019-russian-ministry-says/
http://www.coindesk.com/blockchain-regulations-likely-2019-russian-ministry-says/
http://www.coindesk.com/blockchain-regulations-likely-2019-russian-ministry-says/
http://www.coindesk.com/blockchain-regulations-likely-2019-russian-ministry-says/
http://tass.ru/ekonomika/4178054
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05/19/2016 

Russian bitcoin ban faces an uncertain future after a draft of 
the bill was withdrawn. The bill – popularly known as the 
"Russian bitcoin ban" – received some negative feedback 
after the Justice Ministry is said to have objected to the bill on 
the grounds that its comments were not incorporated. The 
national legislature, the Duma, has been deliberating the bill 
since earlier this year. 

RNS News Report  

04/29/2016 

The Finance Ministry in Moscow is planning to submit 
legislation next month which would punish those using digital 
currencies. The proposed legislation would prohibit the 
issuance of digital currencies, as well as their use in 
exchange for goods and services in Russia. The range of 
penalties is commensurate with the level of usage. Russia 
joins Bolivia, Iceland, and Vietnam in taking steps to 
criminalize digital currency use. 

Bloomberg - Bitcoin 
Users Would Face Jail 
Under Russian 
Cryptocurrencies Law  

01/11/2016 

Lawmakers submitted a new draft bill to Russia’s legislative 
assembly, the Duma, proposing a ban on virtual currencies. 
The law would impose imprisonment and civil penalties 
ranging from $265 to $66,000 for those who violate the law. 
The bill prohibits “malevolent issuance of money surrogates,” 
which may include miners as well as exchangers, “assistance 
in money surrogate’s circulation,” which captures virtual 
currency wallets, and “circulation of money surrogates” which 
includes those who purchase goods and services using 
virtual currency. The bill goes so far as to prohibit advertising 
virtual currencies in mainstream media and online, by 
prohibiting “intended distribution of information sufficient and 
necessary for issuance of money surrogates in media and 
information and communications networks.”  

Coindesk - Bill Seeking 
Bitcoin Ban Reaches 
Russian Legislature  

11/20/2015 

Deputy Finance Minister Alexey Moiseev expressed support 
and appreciation for blockchain technology, while maintaining 
the Ministry’s stance on bitcoin as a danger to the banking 
system. The Ministry of Finance seeks to criminalize bitcoin 
conversions through a proposed draft law that would subject 
those who convert the virtual currency to up to four years in 
prison. 

Coindesk - Russia's 
Finance Ministry Wants 
to Ban Bitcoin, Not the 
Blockchain  

12/03/2014 
The Ministry of Finance revised its proposed legislation 
banning virtual currency activity, reducing the applicable fines 
by approximately 20-50%. 

Coindesk - Russia 
Lowers Proposed 
Penalties For Bitcoin 
Activities 

https://rns.online/finance/Minyust-ne-soglasoval-zakonoproekt-o-bitkoinah-on-budet-vnesen-s-raznoglasiyami-2016-05-12/
http://www.bloomberg.com/news/articles/2016-04-28/russian-law-would-send-bitcoin-users-to-jail-as-cybercriminals
http://www.bloomberg.com/news/articles/2016-04-28/russian-law-would-send-bitcoin-users-to-jail-as-cybercriminals
http://www.bloomberg.com/news/articles/2016-04-28/russian-law-would-send-bitcoin-users-to-jail-as-cybercriminals
http://www.bloomberg.com/news/articles/2016-04-28/russian-law-would-send-bitcoin-users-to-jail-as-cybercriminals
http://www.coindesk.com/bill-bitcoin-ban-russian-legislature/
http://www.coindesk.com/bill-bitcoin-ban-russian-legislature/
http://www.coindesk.com/bill-bitcoin-ban-russian-legislature/
http://www.coindesk.com/russia-ban-bitcoin-not-blockchain/
http://www.coindesk.com/russia-ban-bitcoin-not-blockchain/
http://www.coindesk.com/russia-ban-bitcoin-not-blockchain/
http://www.coindesk.com/russia-ban-bitcoin-not-blockchain/
http://www.coindesk.com/russia-lowers-proposed-penalties-bitcoin-activities/
http://www.coindesk.com/russia-lowers-proposed-penalties-bitcoin-activities/
http://www.coindesk.com/russia-lowers-proposed-penalties-bitcoin-activities/
http://www.coindesk.com/russia-lowers-proposed-penalties-bitcoin-activities/
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09/13/2014 

Deputy Finance Minister reportedly announced that a law will 
be passed by next spring banning transactions in virtual 
currencies. The law will reportedly provide for criminal 
penalties against miners of virtual currency and ban access 
to exchanges and online stores accepting bitcoin. 

RT - Russia may ban 
cryptocurrencies by 
2015  

08/01/2014 

The finance ministry is reportedly preparing a bill prohibiting 
transactions with “money substitutes,” including 
cryptocurrency. The ministry reportedly believes that virtual 
currencies are attractive to the shadow economy due to their 
lack of regulation. 

RT - The RF Ministry of 
Finance is preparing to 
ban bitcoins 

02/07/2014 

Central Bank of Russia says that, under existing regulations, 
virtual currencies are a money surrogate, not an official 
currency, and are prohibited. Entities that use or exchanges 
that trade in virtual currencies will be subject to suspicion 
based on the potential use of virtual currencies for money 
laundering or other criminal activities. 

TechCrunch - Russia 
Says Bitcoin Should Be 
Avoided  

01/24/2014 

Former economy minister and current chief of state-run OAO 
Sberbank Herman Gref says that banning virtual currencies 
in Russia would be a “colossal step backward” and had sent 
letter to the Kremlin, central bank, and Finance Ministry 
regarding the same. 

Bloomberg - Bitcoin 
Backed by Sberbank’s 
Gref as Russia Plans 
Curbs  

01/15/2014 

The Security Committee in the lower house of parliament, the 
State Duma, approved a draft counterterrorism bill that 
included restrictions on anonymous transactions, including 
virtual currencies. 

Draft bill  

Saudi Arabia 
Unauthorized virtual currencies have 
been declared illegal in Saudi Arabia.  

08/12/2018 

The Saudi Arabian Monetary Authority (SAMA) published a 
statement on August 12, 2018 advising that the Standing 
Committee for Awareness on Dealing in Unauthorized 
Securities Activities in the Foreign Exchange Market (ForEx) 
warns that “unauthorized virtual currencies are illegal inside 
the Kingdom of Saudi Arabia.” The committee assured “that 
virtual currency including, for example but not limited to, the 
Bitcoins are illegal in the kingdom and no parties or 
individuals are licensed for such practices.” The committee 
warned against trading in the digital currencies “for their 
negative consequences and high risks on traders as they are 
out of government supervision.” The committee did not 
specify any penalties or fines for cryptocurrency trading. 

CNN - Saudi Arabia: 
Bitcoin Trading is 
‘Illegal in the Kingdom’ 

http://rt.com/business/187440-bitcoin-ban-russia-cryptocurrency/
http://rt.com/business/187440-bitcoin-ban-russia-cryptocurrency/
http://rt.com/business/187440-bitcoin-ban-russia-cryptocurrency/
http://russian.rt.com/article/43501
http://russian.rt.com/article/43501
http://russian.rt.com/article/43501
http://techcrunch.com/2014/02/07/russia-bans-bitcoin/
http://techcrunch.com/2014/02/07/russia-bans-bitcoin/
http://techcrunch.com/2014/02/07/russia-bans-bitcoin/
http://www.bloomberg.com/news/2014-01-24/bitcoin-gains-support-from-sberbank-s-gref-as-russia-plans-curbs.html
http://www.bloomberg.com/news/2014-01-24/bitcoin-gains-support-from-sberbank-s-gref-as-russia-plans-curbs.html
http://www.bloomberg.com/news/2014-01-24/bitcoin-gains-support-from-sberbank-s-gref-as-russia-plans-curbs.html
http://www.bloomberg.com/news/2014-01-24/bitcoin-gains-support-from-sberbank-s-gref-as-russia-plans-curbs.html
http://asozd2c.duma.gov.ru/addwork/scans.nsf/ID/CF63A3649915F2B543257C61003AF56A/%24FILE/428896-6.PDF?OpenElement
https://www.ccn.com/saudi-arabia-bitcoin-trading-is-illegal-in-the-kingdom/
https://www.ccn.com/saudi-arabia-bitcoin-trading-is-illegal-in-the-kingdom/
https://www.ccn.com/saudi-arabia-bitcoin-trading-is-illegal-in-the-kingdom/
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10/08/2017 

The governor of the Saudi Arabian Monetary Authority 
(SAMA) said in a press conference that the authority plans to 
launch a digital currency through a pilot project. The digital 
currency would only be available to be traded among banks; 
the governor ruled out plans to issue a digital currency for 
use by individuals and companies. 

Albawaba Business - 
Saudi Arabia 
Announces Digital 
Currency Exclusively 
for Banks 

Senegal 

Senegal is a member if the West African 
Economic Monetary Union (WAEMU). 
The Banque Centrale des Etats de 
l’Afrique de l’Ouest (BCEAO), is the 
Central Bank of the WAEMU. The 
countries that are members of this union 
are Benin, Burkina, Fasco, Cote d’lvoire, 
Guinea-Bissau, Mali, Niger, Senegal and 
Togo. 

11/06/2016 

Banque Régionale de Marchés (BRM) announced that it 
partnered with eCurrency Mint Limited (eCurrency) to provide 
a digital currency in the WAEMU. BRM will issue the digital 
tender, eCFA, in compliance with e-money regulations of 
BCEAO. The eCFAs will be transacted across all existing 
payment platforms and will be equivalent to physical legal 
tender. The eCFA distribution will begin in Senegal and will 
be extended in a second phase to Cote d’Ivoire, Benin, 
Burkina Faso, Mali, Niger, Togo and Guinea- Bissau. 

Press Release 

Serbia 

Warning from the National Bank of 
Serbia that Bitcoin is not legal tender and 
cannot be subject to sale and purchase 
by banks and licensed exchange 
dealers. Warning that lack of legal 
protections over Bitcoin constitutes a risk 
and may result in financial losses. 

10/02/2014 

The National Bank of Serbia issued a statement that Bitcoin 
is not legal tender in Serbia or any other country and cannot 
be subject to sale and purchase by banks and licensed 
exchange dealers. The statement further warns that due to 
the lack of legal protections, investing in bitcoin and other 
similar virtual currencies not issued or backed by a central 
bank constitutes a risk and may result in financial losses.  

Press Release 

Singapore 

Virtual currencies are not “money” or 
“currency.” However, virtual currency 
businesses may be subject to anti-
money-laundering regulations. Informal 
reporting suggests that virtual currency 
sales are taxed as income, investments 
are taxed as capital gains, and virtual 
currencies may be subject to goods and 
services tax.  

04/17/2020 

Singapore’s Inland Revenue Authority of Singapore (IRAS) 
has published guidance on the tax treatment of income from 
transactions involving digital tokens. The guidance covers the 
receipt of digital tokens as payment for goods and services, 
the receipt of digital tokens as employment remuneration, the 
use of digital tokens as payment for good and services, the 
sale or purchase of digital tokens, and the issuance of digital 
tokens through an Initial Coin Offering (ICO). The guidance 
distinguishes between payment, utility, and security tokens, 
defining and describing the tax treatment of each.  

Guidance 

02/28/2020 

Singapore’s Court of Appeals has released a judgment that 
includes significant analysis of the contract law doctrine of 
unilateral mistake as applied to algorithmic trading of 
cryptocurrency. The opinion may be relevant in the context of 
contractual disputes that involve smart contracts. The case is 
the first legal dispute in Singapore involving cryptocurrency.  

Opinion (source no 
longer available) 

https://www.albawaba.com/business/saudi-arabia-launches-digital-currency-exclusively-banks-1031116
https://www.albawaba.com/business/saudi-arabia-launches-digital-currency-exclusively-banks-1031116
https://www.albawaba.com/business/saudi-arabia-launches-digital-currency-exclusively-banks-1031116
https://www.albawaba.com/business/saudi-arabia-launches-digital-currency-exclusively-banks-1031116
https://www.albawaba.com/business/saudi-arabia-launches-digital-currency-exclusively-banks-1031116
https://www.ecurrency.net/static/news/201611/press_release_BRM_translated.pdf
http://www.nbs.rs/internet/english/scripts/showContent.html?id=7607&konverzija=no
https://www.iras.gov.sg/irashome/uploadedFiles/IRASHome/e-Tax_Guides/etaxguide_CIT_Income%20Tax%20Treatment%20of%20Digital%20Tokens.pdf
https://www.supremecourt.gov.sg/docs/default-source/module-document/judgement/-2020-sgca(i)-02-(v-3)-pdf.pdf
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01/28/2020 

The Payments Services Act has gone into effect, putting into 
force a comprehensive framework for all crypto-related 
enterprises. The Act expands the scope of payment services 
regulated by the Monetary Authority of Singapore (MAS) to 
include digital payments. The Act offers regulatory clarity as 
to exchanges, stablecoins, and other various transactions 
and uses of digital currency, ranging from cryptocurrency to 
digital payments. While the Act requires companies to obtain 
a license to provide specified payment services,  MAS has 
published a list of entities exempt, for six months, from such 
requirement.   

Payment Services Act 
(source no longer 
available) 

FAQ by the Monetary 
Authority of Singapore 

10/08/2018 

The Monetary Authority of Singapore recently released 
licensing guidelines for individuals providing “digital advisory 
services,” which the guidelines define as the providing advice 
on investment products using client-facing “automated, 
algorithm-based tools” with “limited or no human adviser 
interaction in the advisory process.” The guidelines reflect an 
attempt by the Monetary Authority of Singapore to make it 
easier for financial institutions to offer digital advisory 
services. 

The Monetary Authority 
of Singapore’s 
Guidance 

10/05/2018 

The Monetary Authority of Singapore (MAS) has warned 
eight digital token exchanges in Singapore not to facilitate 
trading in digital tokens that are securities or futures contracts 
without MAS’ authorisation. It also warned an Initial Coin 
Offering (ICO) issuer to stop the offering of its digital tokens 
in Singapore. 

MAS Media Release 
5.24.2018 

09/18/2018 

It has come to the attention of the Monetary Authority of 
Singapore (MAS) that a fraudulent website has been 
soliciting investments in Bitcoins using fabricated comments 
attributed to MAS Chairman and Deputy Prime Minister, 
Tharman Shanmugaratnam. The website’s article on Bitcoins 
is highly deceptive and misleading. The statements attributed 
to DPM Tharman are completely false, apart from his 
observation that trading volumes in cryptocurrency are low in 
Singapore. 

MAS Media Release 
9.18.2018 

https://www.mas.gov.sg/regulation/payments/entities-that-have-notified-mas-pursuant-to-the-ps-esp-r
https://sso.agc.gov.sg/Acts-Supp/2-2019/Published/20190220?DocDate=20190220
https://www.mas.gov.sg/-/media/MAS/Fintech/Payment-Services-Act/Payment-Services-Act-FAQ-13-April-2020.pdf
https://www.mas.gov.sg/-/media/MAS/Fintech/Payment-Services-Act/Payment-Services-Act-FAQ-13-April-2020.pdf
http://www.mas.gov.sg/~/media/MAS/Regulations%20and%20Financial%20Stability/Regulations%20Guidance%20and%20Licensing/Financial%20Advisers/Guidelines/Guidelines%20on%20Provision%20of%20Digital%20Advisory%20Services%20%20CMGG02.pdf
http://www.mas.gov.sg/~/media/MAS/Regulations%20and%20Financial%20Stability/Regulations%20Guidance%20and%20Licensing/Financial%20Advisers/Guidelines/Guidelines%20on%20Provision%20of%20Digital%20Advisory%20Services%20%20CMGG02.pdf
http://www.mas.gov.sg/~/media/MAS/Regulations%20and%20Financial%20Stability/Regulations%20Guidance%20and%20Licensing/Financial%20Advisers/Guidelines/Guidelines%20on%20Provision%20of%20Digital%20Advisory%20Services%20%20CMGG02.pdf
http://www.mas.gov.sg/News-and-Publications/Media-Releases/2018/MAS-warns-Digital-Token-Exchanges-and-ICO-Issuer.aspx
http://www.mas.gov.sg/News-and-Publications/Media-Releases/2018/MAS-warns-Digital-Token-Exchanges-and-ICO-Issuer.aspx
http://www.mas.gov.sg/News-and-Publications/Media-Releases/2018/Warning-on-Fraudulent-Website-Soliciting-Bitcoin-Investments.aspx
http://www.mas.gov.sg/News-and-Publications/Media-Releases/2018/Warning-on-Fraudulent-Website-Soliciting-Bitcoin-Investments.aspx
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04/06/2018 

Singapore’s minister of finance, Hen Swee Keat, made 
opening remarks at the 22nd ASEAN Finance Ministers’ 
Meeting in which he indicated that Singapore would continue 
to support innovations in the FinTech industry and 
acknowledged the potential that distributed ledger technology 
(DLT) can provide for the country more broadly. Specifically, 
Minister Keat discussed the current pilot project between 
Singapore and Thailand, a project focused on regional “fast 
payments linkages,” which rely on DLT. Although he did not 
provide details on other projects, Minister Keat indicated that 
Singapore is dedicated to exploring other blockchain 
initiatives that would facilitate financial transactions in 
Southeast Asia and lead to financial inclusion for 
underbanked areas in various countries in the region. 

Singapore Ministry of 
Finance Release 4.6.18 
(source no longer 
available) 

12/19/2017 

The Monetary Authority of Singapore advises the public to 
act with extreme caution and understand the significant risks 
they take on if they choose to invest in cryptocurrencies. 
MAS is concerned that members of the public may be 
attracted to invest in cryptocurrencies, such as Bitcoin, due to 
the recent escalation in their prices. 

MAS Media Release 
12.19.2017 

11/21/2017 

The Monetary Authority of Singapore (MAS) published a 
consultation paper proposing legislation for payment 
services. The proposed bill would expand the scope of 
regulation to include the purchase and sale of virtual 
currencies and other innovations used in domestic money 
transfers and merchant transactions via point-of-sale or 
online payment gateways. Specifically, payment firms will 
only need to hold one license under a single regulatory 
framework to conduct payment activities, and only certain 
payment activities will require licensing. The MAS indicated 
its commitment to ensuring that new legislation is not overly 
burdensome, noting that the bill will not apply a one-size-fits-
all to all payment service providers, but will differentiate in 
how regulatory requirements apply based on the potential 
risks of specific payment activities. 

The new legislation would be incorporated into Singapore’s 
existing laws on payment services, the 2006 Money-
Changing and Remittance Businesses Act. The draft is the 
second of its kind and was amended following feedback 
received from the first consultation paper. The current paper 
is available for comment until January 8, 2018. 

MAS Proposed 
Payment Services Bill – 
November 2017 

https://www.gov.sg/~/sgpcmedia/media_releases/mof/speech/S-20180406-2/attachment/OPENING%20REMARKS%20BY%20MR%20HENG%20SWEE%20KEAT%20AT%20THE%2022ND%20ASEAN%20FINANCE%20MINISTERS%20MEETING%20AT%20SHANGRI-LA%20HOTEL.pdf
https://www.gov.sg/~/sgpcmedia/media_releases/mof/speech/S-20180406-2/attachment/OPENING%20REMARKS%20BY%20MR%20HENG%20SWEE%20KEAT%20AT%20THE%2022ND%20ASEAN%20FINANCE%20MINISTERS%20MEETING%20AT%20SHANGRI-LA%20HOTEL.pdf
http://www.mas.gov.sg/News-and-Publications/Media-Releases/2017/MAS-cautions-against-investments-in-cryptocurrencies.aspx
http://www.mas.gov.sg/News-and-Publications/Media-Releases/2017/MAS-cautions-against-investments-in-cryptocurrencies.aspx
http://www.mas.gov.sg/~/media/resource/publications/consult_papers/2017/Consultation%20on%20Proposed%20Payment%20Services%20Bill%20MAS%20P0212017.pdf
http://www.mas.gov.sg/~/media/resource/publications/consult_papers/2017/Consultation%20on%20Proposed%20Payment%20Services%20Bill%20MAS%20P0212017.pdf
http://www.mas.gov.sg/~/media/resource/publications/consult_papers/2017/Consultation%20on%20Proposed%20Payment%20Services%20Bill%20MAS%20P0212017.pdf
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10/3/2017 

Deputy Prime Minster Shanmugaratnam of the Monetary 
Authority of Singapore (MAS) responded to questions from 
Parliament on the topic of regulating cryptocurrencies and 
initial coin offerings (ICOs). Noting that virtual currencies 
themselves are not regulated, the DPM clarified that the MAS 
regulates activities involving the use of cryptocurrencies and 
updated legislation will be introduced expanding and 
streamlining the scope of existing laws. With respect to ICOs, 
he indicated that the MAS has not issued new specific 
legislation but continues to monitor the development of 
coin/token offerings in the event that additional targeted 
legislation becomes necessary. 

Reply to Parliamentary 
Question on 
Cryptocurrencies and 
ICOs 

08/01/2017 

The Monetary Authority of Singapore announced that it plans 
to regulate initial coin offerings (ICOs) that it deems to be 
securities, based on an analysis of facts and circumstances. 
This is a departure from Singapore’s ICO-friendly position, 
where regulators previously stated that they do not consider 
token sales to be securities. 

Press Release 

11/16/2016 

The Monetary Authority of Singapore announced the 
development of a blockchain proof-of-concept pilot project 
that will facilitate inter-bank payments, globally. The project 
aims to develop a payment system that will enable banks to 
transact between global markets at any hour, with instant 
transfer of funds between participants. 

Press Release  

08/29/2016 

The central bank of Singapore has proposed a new 
regulatory framework for payments providers in the city-state, 
a move that would bring digital currency exchanges under its 
oversight. The proposed framework would require applicable 
companies to obtain a license from the Monetary Authority of 
Singapore (MAS) and divides payment activities into several 
categories. Digital currency exchanges would be covered by 
a provision overseeing startups that provide "money 
transmissions and conversion services.". 

Consultation Paper 

03/13/2014 

Monetary Authority of Singapore states that it will regulate 
virtual currency intermediaries to address money laundering 
and terrorist financing risks. Planned regulations include 
requirements to verify customer identities and reporting 
suspicious transactions. 

Press Release  

http://www.mas.gov.sg/News-and-Publications/Parliamentary-Replies/2017/prevalence-use-of-cryptocurrency.aspx
http://www.mas.gov.sg/News-and-Publications/Parliamentary-Replies/2017/prevalence-use-of-cryptocurrency.aspx
http://www.mas.gov.sg/News-and-Publications/Parliamentary-Replies/2017/prevalence-use-of-cryptocurrency.aspx
http://www.mas.gov.sg/News-and-Publications/Parliamentary-Replies/2017/prevalence-use-of-cryptocurrency.aspx
http://www.mas.gov.sg/News-and-Publications/Media-Releases/2017/MAS-clarifies-regulatory-position-on-the-offer-of-digital-tokens-in-Singapore.aspx
http://www.mas.gov.sg/News-and-Publications/Media-Releases/2016/MAS-experimenting-with-Blockchain-Technology.aspx
http://www.mas.gov.sg/~/media/resource/publications/consult_papers/2016/Proposed%20Activity%20Based%20Payments%20Framework%20and%20Establishment%20of%20a%20National%20Payments%20Council.pdf
http://www.mas.gov.sg/news-and-publications/press-releases/2014/mas-to-regulate-virtual-currency-intermediaries-for-money-laundering-and-terrorist-financing-risks.aspx
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01/09/2014 

Inland Revenue Authority of Singapore (IRAS) reportedly 
responds to request about taxation. Companies will be taxed 
on income based on virtual currency sales. When used as an 
investment, taxed as capital gains. Further, GST could vary 
depending on the level of services. Reminded that virtual 
currencies are not “money” or “currency” so they are a good 
or service for taxation.  

Coindesk - Singapore 
Government: This is 
How We Intend to Tax 
Bitcoin 

09/22/2013 
Monetary Authority of Singapore cautions consumers 
regarding risks of trading in bitcoin.  

No longer available 

Slovenia 

Bank of Slovenia has issued warnings to 
the public about the risks associated with 
virtual currencies. Slovenia has also 
indicated that certain activities, including 
mining, would be subject to taxation. 

12/24/2013 

The Slovenian Ministry of Finance indicated that individuals 
selling bitcoin for capital gains would not pay income tax, but 
bitcoin miners would pay income tax. Overall, Slovenia 
intends to review bitcoin taxation on a case-by-case basis. 

Coindesk - Slovenia 
Clarifies Position on 
Cryptocurrency Tax 

12/12/2013 

Bank of Slovenia reiterated EBA warnings about virtual 
currencies: (1) can lose money, (2) money may be stolen 
from virtual wallet, (3) EU refund rights do not protect when 
VC for payment, (4) value can change quickly, (5) can be 
used for criminal activity, including money laundering, and (6) 
consumers may be subject to tax liability. 

No longer available 

South Africa 

South African Reserve Bank has warned 
that virtual currencies have no legal 
status and are subject to lack of security, 
may lose value, and may not be 
convertible to legal tender. 

01/16/2019 

The South African Reserve Bank (SARB) released a 
consultation paper regarding its approach to virtual currency 
regulation. In the paper, the SARB recognizes that virtual 
currency regulation must occur to protect consumers and 
investors, while allowing the virtual currency industry to grow. 
The SARB plans to implement a registration scheme for 
crypto asset service providers including exchanges and 
wallet providers that offer services to South African 
customers. The report also recommends that virtual currency 
remain without legal tender status within the country for now. 

Consultation Paper 

08/13/2018 

The South African Revenue Services (SARS) recently 
released a draft cryptocurrency tax legislation. The draft 
defines the framework of virtual currency taxation in the 
country. The SARS’ stance on the tax treatment of 
cryptocurrencies is that it will continue to apply normal 
income tax rules to cryptocurrencies and will expect affected 
taxpayers to declare cryptocurrency gains or losses as part of 
their taxable income. 

Draft Legislation 

http://www.coindesk.com/singapore-government-how-we-intend-tax-bitcoin/
http://www.coindesk.com/singapore-government-how-we-intend-tax-bitcoin/
http://www.coindesk.com/singapore-government-how-we-intend-tax-bitcoin/
http://www.coindesk.com/singapore-government-how-we-intend-tax-bitcoin/
http://www.coindesk.com/slovenia-clarifies-position-cryptocurrency-tax/
http://www.coindesk.com/slovenia-clarifies-position-cryptocurrency-tax/
http://www.coindesk.com/slovenia-clarifies-position-cryptocurrency-tax/
https://www.resbank.co.za/Publications/Detail-Item-View/Pages/Publications.aspx?sarbweb=3b6aa07d-92ab-441f-b7bf-bb7dfb1bedb4&sarblist=21b5222e-7125-4e55-bb65-56fd3333371e&sarbitem=9037
http://www.sars.gov.za/Legal/Preparation-of-Legislation/Pages/Draft-Documents-for-Public-Comment.aspx
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02/13/2018 

The South African Reserve Bank (SARB), the Central Bank 
in that country, announced its new project designed “to 
replicate interbank clearing and settlements” on an 
Ethereum-based blockchain. The project is based on proof-
of-concept (PoC) model. Through this project, the Central 
Bank has expressed its intention to gain a practical 
understanding of distributed ledger technologies within the 
banking industry.  

Press Release from 
South African Reserve 
Bank 

07/26/2017 

South African Town of Orania plans to create a digital version 
of its existing currency, which will be in circulation within a 
year, as early as mid-August 2017. The “e-ora” would be a 
crypto version of the current ora, which is not a true currency 
in itself, but functions as a voucher pegged to the South 
African rand. Users will be able to buy e-ora from the central 
bank via an app and can spend e-ora locally using 
smartphones. 

Cryptocoin News - 
South African Town of 
Orania to Create Its 
Own Digital Currency 

08/23/2016 

South Africa’s central bank is “open” to cryptocurrencies and 
blockchain, according to new statements from its governor. 
Governor Lesetja Kganyago indicated that the South African 
Reserve Bank is exploring the technology and interested in 
innovations that may stem from its development. The 
remarks suggest a greater degree of interest on the part of 
the central bank in the technology, coming less than two 
years after it released a position paper on digital currencies. 

No longer available 

02/20/2014 
South African Reserve Bank issues warning similar to those 
of other countries that virtual currencies have no legal statute 
and cannot guarantee “security, convertibility, or value.” 

http://businesstech.co.z
a/news/banking/53097/
what-the-sarb-thinks-
about-bitcoin/  

South Korea 

 

 

 

 

 

 

 

 

03/06/2020 

The South Korean National Assembly has passed a broad 
framework for regulation of cryptocurrencies and crypto 
exchanges via a unanimous vote. The law requires crypto 
service providers to use real-name verification systems and 
comply with reporting requirements in line with standards set 
forth by FATF (see FATF, supra).  

Coverage (bill embedded 

in link (Korean)) 

08/2019 

The South Korean government has declared the city of 
Busan to be a “regulation-free zone” for blockchain 
development.  Blockchain businesses operating in Busan will 
receive relief from 11 regulations that would otherwise be 
applicable to the businesses.  Busan is among six other 
jurisdictions in South Korea that received “regulation-free 
zone” status for various commercial purposes.  Several 

Coinhub Korea - Busan 
Blockchain Regulation 
Free Zone will be a 
Testbed for “Token 
Economy” 

https://www.resbank.co.za/Lists/News%20and%20Publications/Attachments/8259/SARB%20FinTech%20release%2013%20February.pdf
https://www.resbank.co.za/Lists/News%20and%20Publications/Attachments/8259/SARB%20FinTech%20release%2013%20February.pdf
https://www.resbank.co.za/Lists/News%20and%20Publications/Attachments/8259/SARB%20FinTech%20release%2013%20February.pdf
https://www.cryptocoinsnews.com/111505-2/
https://www.cryptocoinsnews.com/111505-2/
https://www.cryptocoinsnews.com/111505-2/
https://www.cryptocoinsnews.com/111505-2/
http://businesstech.co.za/news/banking/53097/what-the-sarb-thinks-about-bitcoin/
http://businesstech.co.za/news/banking/53097/what-the-sarb-thinks-about-bitcoin/
http://businesstech.co.za/news/banking/53097/what-the-sarb-thinks-about-bitcoin/
http://businesstech.co.za/news/banking/53097/what-the-sarb-thinks-about-bitcoin/
https://techcrunch.com/2020/03/05/south-korea-passes-one-of-the-worlds-first-comprehensive-cryptocurrency-laws/
https://techcrunch.com/2020/03/05/south-korea-passes-one-of-the-worlds-first-comprehensive-cryptocurrency-laws/
https://coinhubkorea.com/busan-blockchain-regulation-free-zone-will-be-a-testbed-for-token-economy/
https://coinhubkorea.com/busan-blockchain-regulation-free-zone-will-be-a-testbed-for-token-economy/
https://coinhubkorea.com/busan-blockchain-regulation-free-zone-will-be-a-testbed-for-token-economy/
https://coinhubkorea.com/busan-blockchain-regulation-free-zone-will-be-a-testbed-for-token-economy/
https://coinhubkorea.com/busan-blockchain-regulation-free-zone-will-be-a-testbed-for-token-economy/
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South Korean regulators appear to be 
taking a cautious approach to 
cryptocurrency regulation, and have 
sought to ensure cryptocurrency 
companies, including exchanges, are 
subject to equivalent anti-money 
laundering measures and tax obligations 
as other forms of financial 
intermediaries. 

companies plan to test blockchain technology within the 
sandbox environment, including Busan Bank, Hyundai Pay, 
and BPN Solution. 

04/12/2019 

South Korea lawmakers recently announced an intention to 
revisit the regulatory policy affecting cryptocurrency firms 
within the country. The statement came during the Deconomy 
conference in Seoul (2nd Decentralized Economic Forum), 
and included officials Byung-Doo Min, chairman of the 
National Assembly; Byung-Kuk Jung, chairman of the 4th 
Industrial Revolution Committee of the National Assembly; 
Hee-Kyung Song, co-president of the 4th Industry Forum of 
the National Assembly; and Hee-Ryong Won, the governor of 
Jeju Island. 

Statement 

01/30/2019 

South Korea’s Financial Services Commission (FSC) will 
continue its 2017 ban on raising money through virtual 
currencies, including ICOs. In a January 30 press release, 
the FSC discussed the results of a survey sent out to 22 
companies. The takeaways from the survey include the 
following: (i) investments in ICOs are still very risky, and poor 
returns for ICO purchasers is a cause for concern; (ii) 
companies outside of South Korea are conducting ICOs in 
more favorable jurisdictions and raising funds from domestic 
Korean investors; and (iii) there is still a lack of uniform data 
and information for investors to digest before making ICO 
investment decisions. 

Because of these issues, the ban on ICOs in South Korea will 
continue. However, the FSC’s press release also discussed 
plans by the Korean government to research and foster 
regulated blockchain initiatives. These include pilot projects, 
tax credits for research and development costs, and training 
initiatives. 

Press Release 

10/22/2018 

South Korea’s Financial Services Commission (FSC) issued 
a note to investors warning about certain risks of investing in 
cryptocurrency. The note tells investors that cryptocurrency 
funds are structured similarly to mutual funds, which may 
lead investors to believe that such funds are legal 
investments. Importantly, however, cryptocurrency funds may 
be subject to violations of South Korea’s Capital Markets Act. 

FSC’s Note 

07/13/2018 

The South Korean Ministry of Strategy and Finance 
announced a government plan for national investment 
projects, including a proposed reduction of tax obligations 
relating to blockchain technology investment support. 

4th Vice Ministerial 
Meeting on ‘Growth 
through Innovation’ 
Press Release 

https://www.zdnet.co.kr/view/?no=20190404142620
http://www.fsc.go.kr/info/ntc_news_view.jsp?bbsid=BBS0030&page=1&sch1=&sword=&r_url=&menu=7210100&no=32932
http://www.fsc.go.kr/info/ntc_news_view.jsp?bbsid=BBS0030&page=1&sch1=&sword=&r_url=&menu=7210100&no=32742
http://english.mosf.go.kr/pc/selectTbPressCenterDtl.do?boardCd=N0001&seq=4515
http://english.mosf.go.kr/pc/selectTbPressCenterDtl.do?boardCd=N0001&seq=4515
http://english.mosf.go.kr/pc/selectTbPressCenterDtl.do?boardCd=N0001&seq=4515
http://english.mosf.go.kr/pc/selectTbPressCenterDtl.do?boardCd=N0001&seq=4515
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06/2720/18 

The FSC announced revised virtual currency anti-money 
laundering guidelines, including an intention to monitor 
enhanced due diligence with respect to bank accounts that 
work with virtual currency, and monitor interactions between 
local and foreign virtual currency exchanges, effective July 
10, 2018. The revised guidelines follow on from guidelines 
released on January 30, 2018 and an inspection of banks 
subject to the guidelines in April 2018. 

FSC Revision to Virtual 
Currency Anti-Money 
Laundering Guidelines 
(June 27, 2018) 

06/15/2018 

The Bank of Korea released a research report titled ‘Payment 
and Settlement Systems Report 2017’ which noted the 
research the Bank of Korea were conducting in the area of 
cryptocurrencies and blockchain and indicated that it would 
continue research in this area. 

Bank of Korea Annual 
Report on Payment and 
Settlement Systems 
2017 

03/08/2018 

Despite previously threatening to ban ICOs, Korean financial 
authorities have suggested that they are planning to allow 
initial coin offerings (ICOs) and blockchain technologies. 
Korea’s FSC has stated that it hasn’t decided yet whether to 
allow ICOs. Kan Young-soo, who oversees cryptocurrency 
trading polices at the FSC stated that Korea currently has no 
plans to regulate cryptocurrencies and blockchain 
technology, but it plans to regulate them in the future. 

Korea Times article - 
Korea to Allow ICOs 
with New Regulations 

12/06/2017 

Korea’s Financial Services Commission (FSC) has issued a 
ban on the trading of bitcoin futures, prompting several 
securities firms to cancel seminars scheduled in December 
for bitcoin futures investors. The Korean government has 
indicated that it will not ban bitcoin exchanges outright, but 
that ICOs and futures trading will remain subject to the ban. 

Business Korea - S. 
Korean Financial 
Authorities Ban Bitcoin 
Futures Trading 

08/02/2017 

A lawmaker in South Korea is pushing for more regulation for 
digital currency. The representative proposed an amendment 
to the existing Electronic Financial Transaction Act, which 
would classify digital currency businesses as digital currency 
traders, brokers, issuers, and managers. 

Coindesk - South 
Korean Lawmaker 
Seeks to Tighten 
Cryptocurrency Rules 

11/18/2016 
Financial regulators in South Korea launched a new digital 
currency task force, with the goal to introduce new 
regulations for exchange. 

No longer available 

http://www.fsc.go.kr/eng/new_press/releases.jsp?menu=01&bbsid=BBS0048&selYear=2018#35007
http://www.fsc.go.kr/eng/new_press/releases.jsp?menu=01&bbsid=BBS0048&selYear=2018#35007
http://www.fsc.go.kr/eng/new_press/releases.jsp?menu=01&bbsid=BBS0048&selYear=2018#35007
http://www.fsc.go.kr/eng/new_press/releases.jsp?menu=01&bbsid=BBS0048&selYear=2018#35007
https://www.bok.or.kr/eng/bbs/E0000866/view.do?nttId=10045207&menuNo=400047&pageIndex=1
https://www.bok.or.kr/eng/bbs/E0000866/view.do?nttId=10045207&menuNo=400047&pageIndex=1
https://www.bok.or.kr/eng/bbs/E0000866/view.do?nttId=10045207&menuNo=400047&pageIndex=1
https://www.bok.or.kr/eng/bbs/E0000866/view.do?nttId=10045207&menuNo=400047&pageIndex=1
https://www.koreatimes.co.kr/www/biz/2018/03/367_245242.html
https://www.koreatimes.co.kr/www/biz/2018/03/367_245242.html
https://www.koreatimes.co.kr/www/biz/2018/03/367_245242.html
http://www.businesskorea.co.kr/english/news/money/20022-trade-bitcoin-futures-s-korean-financial-authorities-ban-bitcoin-futures-trading
http://www.businesskorea.co.kr/english/news/money/20022-trade-bitcoin-futures-s-korean-financial-authorities-ban-bitcoin-futures-trading
http://www.businesskorea.co.kr/english/news/money/20022-trade-bitcoin-futures-s-korean-financial-authorities-ban-bitcoin-futures-trading
http://www.businesskorea.co.kr/english/news/money/20022-trade-bitcoin-futures-s-korean-financial-authorities-ban-bitcoin-futures-trading
https://www.coindesk.com/south-korean-lawmaker-seeks-tighten-cryptocurrency-rules/
https://www.coindesk.com/south-korean-lawmaker-seeks-tighten-cryptocurrency-rules/
https://www.coindesk.com/south-korean-lawmaker-seeks-tighten-cryptocurrency-rules/
https://www.coindesk.com/south-korean-lawmaker-seeks-tighten-cryptocurrency-rules/
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12/10/2013 

Ministry of Strategy and Finance, Bank of Korea, Financial 
Services Commission, and Financial Supervisory Service 
said that “cyber currency” is not a “real legal currency” and 
does not meet the standard regulations governing currency 
transactions, either via the Internet or commercial institutions. 
Also warned about the high volatility in the value of bitcoin, 
and about its lack of intrinsic value. 

Korea Herald - Korea 
decides not to 
recognize Bitcoin as 
real currency 

 

Spain* 

*EU Member 

 

Virtual currencies are reportedly taxable 
as an electronic payment system under 
gambling law, but its treatment under 
other areas of law is unclear. 

04/19/2019 

As of April 2019, a draft cryptocurrency bill is reportedly in 
process and ‘favorable’ towards cryptocurrencies.  

The CNMV issued guidance in March 2019 for FinTech 
companies with activities that may be related to CNMV 
regulation, including cryptocurrencies. 

Bitnews Today - 
Spanish CNMV Still Is 
Concerned About 
Crypto Regulations. For 
What Reason? 

02/18/2019 

The Bank of Spain has published a warning on its blog 
regarding the unregulated cryptocurrency market in the 
country. The blog post largely discusses the risks associated 
with making purchases or payments with cryptocurrency, but 
it also notes that the European Union’s own understanding of 
cryptocurrencies is continuously evolving. 

The Bank of Spain explained that because no laws regarding 
cryptocurrency regulation have been approved in the country, 
any kind of crypto-related companies or exchanges are not 
supervised or authorized in any manner by the bank. The 
post also cautions that crypto platforms are not subject to 
Spain’s Deposit Guarantee Fund, which protects customers’ 
bank deposits up to €100,000 in the event that a bank goes 
bankrupt. 

Blog Post (in Spanish) 

02/15/2018 

The Spain’s Congress is drafting legislation that would offer 
potential tax breaks for companies using blockchain 
technology and considering further legislation that would 
make Spain an attractive venue for ICOs. The Spanish 
People’s Party, the party of Spain’s Prime Minister, is in 
charge of the drafting. 

Bloomberg article 
2.15.18 - Spanish Party 
Weighs Tax Incentives 
to Lure Blockchain 
Firms 

10/28/2017 

Following its independence referendum, Catalonia is working 
with fintech experts based in Estonia to create an e-residency 
program and develop a new digital currency exclusively for 
the region. Despite Spain’s continued efforts to maintain legal 
control over Catalonia, the Catalan government intends for 
the new digital currency to be free of regulatory control from 
Spain and the European Central Bank. 

IBT - Catalonia looks to 
Estonia's e-residency 
and considers 
cryptocurrency option 

http://www.koreaherald.com/view.php?ud=20131210000673
http://www.koreaherald.com/view.php?ud=20131210000673
http://www.koreaherald.com/view.php?ud=20131210000673
http://www.koreaherald.com/view.php?ud=20131210000673
https://bitnewstoday.com/news/spanish-cnmv-still-is-concerned-about-crypto-regulations-for-what-reason/
https://bitnewstoday.com/news/spanish-cnmv-still-is-concerned-about-crypto-regulations-for-what-reason/
https://bitnewstoday.com/news/spanish-cnmv-still-is-concerned-about-crypto-regulations-for-what-reason/
https://bitnewstoday.com/news/spanish-cnmv-still-is-concerned-about-crypto-regulations-for-what-reason/
https://bitnewstoday.com/news/spanish-cnmv-still-is-concerned-about-crypto-regulations-for-what-reason/
https://clientebancario.bde.es/pcb/es/menu-horizontal/actualidadeducac/blog/Monedas_virtual_cbe6637bc58c861.html?blog=/webcb/Blog/EducacionFinanciera
https://www.bloomberg.com/news/articles/2018-02-15/rajoy-s-party-weighs-tax-breaks-for-spanish-blockchain-companies
https://www.bloomberg.com/news/articles/2018-02-15/rajoy-s-party-weighs-tax-breaks-for-spanish-blockchain-companies
https://www.bloomberg.com/news/articles/2018-02-15/rajoy-s-party-weighs-tax-breaks-for-spanish-blockchain-companies
https://www.bloomberg.com/news/articles/2018-02-15/rajoy-s-party-weighs-tax-breaks-for-spanish-blockchain-companies
https://www.bloomberg.com/news/articles/2018-02-15/rajoy-s-party-weighs-tax-breaks-for-spanish-blockchain-companies
http://www.ibtimes.co.uk/catalonia-looks-estonias-e-residency-considers-cryptocurrency-option-1644838
http://www.ibtimes.co.uk/catalonia-looks-estonias-e-residency-considers-cryptocurrency-option-1644838
http://www.ibtimes.co.uk/catalonia-looks-estonias-e-residency-considers-cryptocurrency-option-1644838
http://www.ibtimes.co.uk/catalonia-looks-estonias-e-residency-considers-cryptocurrency-option-1644838
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04/23/2015 
The Ministry of Treasury confirmed that cryptocurrency is 
exempt from VAT in Spain. 

Coindesk - Catalonia 
looks to Estonia's e-
residency and 
considers 
cryptocurrency option 

09/11/2014 

Ministry of Treasury and General Government reportedly 
issued a ruling that it will treat Bitcoin as an electronic 
payment system for purposes of gambling law. It is unclear 
whether the Ministry’s interpretation is applicable to other 
areas of laws. 

Coindesk - Spain 
Cracks Down on Bitcoin 
Gambling Loopholes  

Sweden* 

*EU Member 

Informal statement from a tax official 
suggests that virtual currencies are not 
currencies in Sweden but instead will be 
treated as assets. 

11/15/2016 

Sweden's central bank is considering the possibility of issuing 
its own digital currency, though the exact technology it will 
use is yet to be determined. The Riksbank said it is facing 
pressure to make the switch following a decline in domestic 
cash use. With the news, Sweden becomes the latest nation 
to see its central bank consider a digital currency, a process 
that for most has included at least some exploration of 
blockchain-based digital currencies.  

No longer available 

04/24/2015 
Sweden announced that it will treat income generated from 
certain bitcoin mining activity as income from employment.  

Taxation on mining 
bitcoin and other virtual 
currencies, etc. 

09/18/2014 

The Swedish central bank published an article in its biannual 
economic review journal describing Bitcoin and other virtual 
currencies, their benefits and risks, use in Sweden and future 
outlook. 

What is Bitcoin?  

06/18/2014 

The Swedish Central Bank issued a commentary analyzing 
whether virtual currencies have affected the retail payments 
market, which noted that there are significant risks 
associated with virtual currency, as it is not subject to 
regulation. 

Economic 
Commentaries - Have 
virtual currencies 
affected the retail  

01/22/2014 
Swedish Tax Agency official says that Sweden is likely to 
view virtual currencies as an asset, like art or antiques, and 
not a currency. 

Bloomberg - Bitcoin 
Turns Into Art as 
Sweden Rejects 
Creative Currency  

http://www.coindesk.com/spanish-bitcoin-community-celebrate-bitcoins-vat-exemption
http://www.coindesk.com/spanish-bitcoin-community-celebrate-bitcoins-vat-exemption
http://www.coindesk.com/spanish-bitcoin-community-celebrate-bitcoins-vat-exemption
http://www.coindesk.com/spanish-bitcoin-community-celebrate-bitcoins-vat-exemption
http://www.coindesk.com/spanish-bitcoin-community-celebrate-bitcoins-vat-exemption
http://www.coindesk.com/spain-cracks-bitcoin-gambling-loopholes/
http://www.coindesk.com/spain-cracks-bitcoin-gambling-loopholes/
http://www.coindesk.com/spain-cracks-bitcoin-gambling-loopholes/
http://www4.skatteverket.se/rattsligvagledning/338713.html?q=131+191846-15%2F111
http://www4.skatteverket.se/rattsligvagledning/338713.html?q=131+191846-15%2F111
http://www4.skatteverket.se/rattsligvagledning/338713.html?q=131+191846-15%2F111
http://www.riksbank.se/Documents/Rapporter/POV/2014/2014_2/rap_pov_artikel_4_1400918_eng.pdf
http://www.riksbank.se/Documents/Rapporter/Ekonomiska_kommentarer/2014/rap_ek_kom_nr02_140617_eng.pdf
http://www.riksbank.se/Documents/Rapporter/Ekonomiska_kommentarer/2014/rap_ek_kom_nr02_140617_eng.pdf
http://www.riksbank.se/Documents/Rapporter/Ekonomiska_kommentarer/2014/rap_ek_kom_nr02_140617_eng.pdf
http://www.riksbank.se/Documents/Rapporter/Ekonomiska_kommentarer/2014/rap_ek_kom_nr02_140617_eng.pdf
http://www.bloomberg.com/news/2014-01-21/bitcoin-becomes-art-as-swedish-taxman-rejects-creative-currency.html
http://www.bloomberg.com/news/2014-01-21/bitcoin-becomes-art-as-swedish-taxman-rejects-creative-currency.html
http://www.bloomberg.com/news/2014-01-21/bitcoin-becomes-art-as-swedish-taxman-rejects-creative-currency.html
http://www.bloomberg.com/news/2014-01-21/bitcoin-becomes-art-as-swedish-taxman-rejects-creative-currency.html
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Switzerland 

Swiss financial regulator has defined 
licensing requirements for bitcoin kiosk 
operators and created special 
requirements for blockchain companies 
applying for licenses in the country. The 
country has also said that virtual 
currency platforms are subject to anti-
money laundering rules.  

08/26/2019 

On August 26, 2019, the Swiss Financial Market Supervisory 
Authority (FINMA) released guidance on regulatory 
requirements for payments on the blockchain under FINMA 
supervision.  

FINMA notes that its own regulatory environment complies 
with the Financial Action Task Force’s (“FATF”) digital asset 
regulation issued in June 2019. FINMA reiterates that 
blockchain businesses under FINMA’s supervision are 
subject to Switzerland’s Anti Money Laundering Act, and, as 
a result, must verify customer identities, apply a risk-based 
approach to monitoring for money laundering risks, and 
report suspicious activity identified on their platforms. In other 
words, laws that apply to payment orders effected through 
banking institutions apply equally to blockchain payments as 
they do to payments conducted through banking institutions.  

On the same day that FINMA issued its guidance, it also 
granted banking and securities dealers’ licenses to two 
blockchain companies - SEBA Crypto AG and Sygnum AG.  
SEBA Crypto AG plans on providing asset management with 
crypto custodial services and transaction services.  Sygnum 
AG plans on providing wealth management and traditional 
banking services using blockchain technology. 

Guidance 

12/03/2018 

On December 3, Switzerland’s Financial Market Supervisory 
Authority (FINMA) announced new requirements for 
blockchain companies applying for a FinTech license in 
Switzerland. The new requirements are notably less 
restrictive than those imposed on incumbent financial 
services companies. FINMA’s stated goal for the new 
requirements is to facilitate greater market access for 
FinTech companies and boost innovation within Switzerland. 

FINMA Guidelines 

https://www.finma.ch/en/news/2019/08/20190826-mm-kryptogwg/?mod=article_inline
https://www.finma.ch/en/authorisation/fintech/fintech-bewilligung/
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09/21/2018 

the Swiss Bankers Association (SBA) published guidelines to 
help its member banks continue to serve blockchain 
companies, which are increasingly looking to open corporate 
accounts with Swiss banks. The guidelines are the work of an 
internal working group and the Crypto Valley Association, 
which have been focused on helping Swiss banks navigate 
the demand for accounts and the associated diligence 
requirements. The guidance concludes that blockchain 
companies that have held an initial coin offering (ICO) for 
fundraising purposes and companies whose business model 
touches on blockchain technologies should be treated 
differently by banks when conducting their diligence to 
establish an account. 

SBA Guidelines 

02/16/2018 

The Swiss Financial Market Supervisory Authority (FINMA) 
revealed potential ICO regulation, which would use a three-
tier system for classifying tokens based on their use and the 
rights and benefits they confer on a purchaser. The proposed 
plan, which has not yet been implemented, sets forth four 
groups of tokens/coins: 

1. Payment tokens (cryptocurrencies), which would not 
be classified as securities; 

2. Utility tokens, which would generally not be 
considered securities if they have a use or can be 
exchanged for a service. However, the purchaser 
must be able to use the token at the time of the ICO; 

3. Asset tokens, which are widely considered securities 
and are subject to Swiss Securities Laws; and 

4. Hybrid tokens, which will have to be assessed on a 
case-by-case basis. 

FINMA Press Release 
2.16.18 - FINMA 
Publishes ICO 
Guidelines 

09/29/2017 

Switzerland’s Financial Market Supervisory Authority 
(FINMA) issued guidance on the increase in initial coin 
offerings (ICOs) within the country. Additionally, FINMA is 
investigating several ICOs to determine whether the issuers 
of those ICOs violated current regulations. 

Press Release 

11/11/2016 

The Swiss Federal Department of Finance (FDF) outlined its 
plan to regulate fintech with the aim of introducing draft 
legislation to parliament by mid-2017 after a public 
consultation. The plan’s stated aim was to help the country 
draw in more fintech companies by virtue of an 
accommodative stance aimed to reduce barriers to market 
entry for fintech firms. 

Press Release  

https://www.swissbanking.org/library/richtlinien/leitfaden-der-sbvg-zur-eroeffnung-von-firmenkonti-fuer-blockchain-unternehmen/sbvg_leitfaden_kontoeroeffnung_d.pdf/@@download/file
https://www.finma.ch/en/news/2018/02/20180216-mm-ico-wegleitung/
https://www.finma.ch/en/news/2018/02/20180216-mm-ico-wegleitung/
https://www.finma.ch/en/news/2018/02/20180216-mm-ico-wegleitung/
https://www.finma.ch/en/news/2018/02/20180216-mm-ico-wegleitung/
https://www.finma.ch/en/news/2017/09/20170929-mm-ico/
https://www.efd.admin.ch/efd/en/home/dokumentation/nsb-news_list.msg-id-64356.html
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06/16/2015 
The Swiss Federal Tax Administration confirmed that bitcoin 
is exempt from Value Added Tax (VAT) in Switzerland. 

Coinfox - Swiss Tax 
authority confirms 
bitcoin to be VAT-free  

06/25/2014 

The Swiss federal council issued a report on virtual 
currencies examining the economic significance, legal 
treatment and risks of virtual currencies. The report 
concludes that there is no present need for legislative 
measures to be taken given that virtual currencies are a 
marginal phenomenon and many of their applications are 
covered by existing financial, criminal and contract laws. 

Federal Council report 
on virtual currencies 

06/25/2014 

The Swiss Financial Market Supervisory Authority issued a 
fact sheet clarifying that the purchase and sale of bitcoins on 
a commercial basis, and the operation of trading platforms 
used to transfer money or bitcoins from a platform’s users to 
other users, are subject to Switzerland’s anti-money 
laundering act. Notably however, a banking license is 
required by providers who accept bitcoins from clients and 
administer bitcoin holdings for clients. 

No longer available 

06/20/2014 

The Swiss financial market regulator gave its approval for a 
bitcoin kiosk operator to operate a kiosk network, two weeks 
after delaying the launch of a different bitcoin kiosk. The 
regulator’s response also set forth the money transmitter 
licensing and self-regulatory organization membership 
requirements for operating a Bitcoin kiosk network in 
Switzerland. 

Coindesk - Swiss 
Regulators Give Green 
Light for Bitcoin ATM 
Network  

Taiwan 11/02/2018 

Taiwan’s Legislative Yuan passed an amendment to the 
country’s Money Laundering Control Act and the Terrorism 
Financing Prevention Act, giving Taiwan’s Financial 
Supervisory Commission (FSC) the power to require 
operators of virtual currency platforms to implement a “real-
name system” requiring users to register their real names. 
Banks will also be required to report suspicious anonymous 
transactions to regulators. 

CCN - Taiwan Amends 
Law to Target 
Anonymous 
Cryptocurrency 
Transactions 

http://www.coinfox.info/news/legislation/2207-vat
http://www.coinfox.info/news/legislation/2207-vat
http://www.coinfox.info/news/legislation/2207-vat
http://www.news.admin.ch/NSBSubscriber/message/attachments/35355.pdf
http://www.news.admin.ch/NSBSubscriber/message/attachments/35355.pdf
http://www.coindesk.com/swiss-regulators-give-green-light-bitcoin-atm-network/
http://www.coindesk.com/swiss-regulators-give-green-light-bitcoin-atm-network/
http://www.coindesk.com/swiss-regulators-give-green-light-bitcoin-atm-network/
http://www.coindesk.com/swiss-regulators-give-green-light-bitcoin-atm-network/
https://www.ccn.com/taiwan-amends-law-to-target-anonymous-cryptocurrency-transactions/
https://www.ccn.com/taiwan-amends-law-to-target-anonymous-cryptocurrency-transactions/
https://www.ccn.com/taiwan-amends-law-to-target-anonymous-cryptocurrency-transactions/
https://www.ccn.com/taiwan-amends-law-to-target-anonymous-cryptocurrency-transactions/
https://www.ccn.com/taiwan-amends-law-to-target-anonymous-cryptocurrency-transactions/
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Central Bank and Financial Supervisory 
Commission warned that virtual 
currencies are not currencies, but 
commodities and have no legal 
protection. Both plan to regulate virtual 
currencies. It is illegal to publicly solicit 
money through the sale of digital tokens, 
but some cryptocurrency platforms are 
allowed to trade in cryptocurrency. In 
2018, the Taiwan government has taken 
a more measured tone regarding 
cryptocurrency generally and has 
suggested that it is considering a more 
open regulatory approach. 

04/26/2018 

The Justice Minister of Taiwan has reaffirmed the country’s 
plans to move ahead in passing new regulatory guidance on 
trading cryptocurrencies and has directed the new regulation 
to be in effect by November 2018. The goal is for Taiwan’s 
central bank, the Ministry of Interior, and the Bureau of 
Investigation to determine how each entity will regulate 
cryptocurrencies. A primary focus of the new regulation will 
be strengthening Taiwan’s AML rules. 

Asia Times article 
4.26.18 

03/22/2018 

Although no formal regulation has been proposed as yet, 
Taiwan’s government has given indications that it plans to 
take a more liberal yet measured approach to regulating 
cryptocurrency and the FinTech sector. A minority party 
lawmaker, Jason Hsu, has pushed for lawmakers and 
regulators to craft legislation that gives greater clarity for 
cryptocurrencies and the FinTech industry. 

Forbes article 3.22.18 - 
Taiwan Edges Toward 
Liberalizing 
Cryptocurrency As 
Other Asian Countries 
Tighten Rules 

05/04/2017 

The executive branch of the Government of Taiwan has 
approved a draft of the Financial Technology Innovative 
Experimentation Act. The Act would establish a regulatory 
sandbox for fintech firms to test new financial products in the 
pilot stage. 

Press Release 

11/13/2015 

The Financial Supervisory Commission (FSC) released a 
statement to CoinDesk reiterating an earlier statement 
defining bitcoin as a “virtual commodity” and refusing to 
acknowledge it as a currency. The FSC stated “At the end of 
2013, the Central Bank of the Republic of China and the FSC 
has [sic] released a joint statement that defines Bitcoin as a 
'virtual commodity'. Considering the non-currency nature and 
risk of Bitcoin, the FSC has required banks in Taiwan not to 
receive or exchange Bitcoin. At present, the FSC’s position 
on this issue remains the same as before." 

Coindesk - Taiwan 
Financial Regulator 
Says Bitcoin Isn't 
Banned  

11/02/2015 

Taiwan’s Financial Supervisory Commission Chairman 
recently stated at a legislative hearing the opinion that virtual 
currencies were illegal. Commission plans to work with the 
Central Bank to regulate virtual currencies.  

Focus Taiwan - Bitcoin 
is illegal in Taiwan: 
FSC 

12/31/2013 

Central Bank and Financial Supervisory Commission warned 
against use because virtual currencies do not have legal 
protection. Suggested they may regulate virtual currencies if 
country financial institutions begin to engage with virtual 
currencies.  

Taipei Times - 
Regulators warn 
against using bitcoins  

http://www.atimes.com/article/taiwan-tightening-crypto-laws-amid-money-laundering-fears/
http://www.atimes.com/article/taiwan-tightening-crypto-laws-amid-money-laundering-fears/
https://www.forbes.com/sites/ralphjennings/2018/03/22/taiwan-edges-toward-liberalizing-cryptocurrency-as-others-in-asia-tighten-rules/#76ca88e829d3
https://www.forbes.com/sites/ralphjennings/2018/03/22/taiwan-edges-toward-liberalizing-cryptocurrency-as-others-in-asia-tighten-rules/#76ca88e829d3
https://www.forbes.com/sites/ralphjennings/2018/03/22/taiwan-edges-toward-liberalizing-cryptocurrency-as-others-in-asia-tighten-rules/#76ca88e829d3
https://www.forbes.com/sites/ralphjennings/2018/03/22/taiwan-edges-toward-liberalizing-cryptocurrency-as-others-in-asia-tighten-rules/#76ca88e829d3
https://www.forbes.com/sites/ralphjennings/2018/03/22/taiwan-edges-toward-liberalizing-cryptocurrency-as-others-in-asia-tighten-rules/#76ca88e829d3
https://www.forbes.com/sites/ralphjennings/2018/03/22/taiwan-edges-toward-liberalizing-cryptocurrency-as-others-in-asia-tighten-rules/#76ca88e829d3
https://www.fsc.gov.tw/en/home.jsp?id=74&parentpath=0,2&mcustomize=multimessage_view.jsp&aplistdn=ou=Bulletin,ou=multisite,ou=english,ou=ap_root,o=fsc,c=tw&dataserno=201706070001&dtable=Bulletin
http://www.coindesk.com/taiwan-finance-regulation-bitcoin-ban/
http://www.coindesk.com/taiwan-finance-regulation-bitcoin-ban/
http://www.coindesk.com/taiwan-finance-regulation-bitcoin-ban/
http://www.coindesk.com/taiwan-finance-regulation-bitcoin-ban/
http://focustaiwan.tw/news/aeco/201511020025.aspx
http://focustaiwan.tw/news/aeco/201511020025.aspx
http://focustaiwan.tw/news/aeco/201511020025.aspx
http://www.taipeitimes.com/News/biz/archives/2013/12/31/2003580146
http://www.taipeitimes.com/News/biz/archives/2013/12/31/2003580146
http://www.taipeitimes.com/News/biz/archives/2013/12/31/2003580146
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Thailand 

Thailand does not regulate 
cryptocurrency transactions, but the 
position of the SEC in Thailand is that 
bitcoin is an asset that can be traded. 
The SEC does not endorse the status of 
bitcoin, and bitcoin is not recognized as 
legal tender to pay off debt, but the Bank 
of Thailand has started to allow banks to 
open subsidiaries for crypto dealings but 
are still banned from directly dealing with 
cryptocurrencies.  

08/04/2018 

The Bank of Thailand announced Thai banks will be allowed 
to issue digital tokens, provide crypto-brokerage services, be 
involved with crypto-related businesses, and invest in 
cryptocurrencies through subsidiaries. However, according to 
a report in the Coin Telegraph, Thai banks and other financial 
institutions are still banned from directly dealing with 
cryptocurrencies 

Coin Telegraph - Bank 
of Thailand Allows 
Banks to Open 
Subsidiaries for Crypto 
Dealings 

07/16/2018 

The regulations of SEC Thailand pursuant to the Digital Asset 
Management Act went into effect. Under the regulations, an 
entity seeking to conduct an ICO must register and receive 
approval and requests can be made by ‘ICO portals’ on 
behalf of projects. 

 Coindesk 7.5.18 - 
Thailand SEC Reveals 
Date for Enacting ICO 
Licensing Rule 

07/02/2018 
The association of securities companies (ASCO) in Thailand 
announced plans to launch a joint cryptocurrency exchange. 

Bangkok Post 7.2.18 - 
Asco looks into joint 
exchange 

05/14/2018 

The Digital Asset Management Act BE 2561 was enacted on 
May 14, 2018. Under the Act, SEC Thailand was granted 
authority to regulate digital assets, with three categories 
mentioned: brokers, dealers, and ICO portals. SEC Thailand 
will release regulations following this enactment. The Bank of 
Thailand’s existing ban on financial institutions partaking in 
cryptocurrency related activities has not been immediately 
altered.  

Bangkok Post 6.13.18 - 
SEC expects 5 ICOs in 
the pipeline once law 
enacted 

03/14/2018 

The Cabinet of Thailand (the executive branch of the Thai 
government) has approved the drafts of two royal decrees 
that would regulate digital asset transactions and levy taxes 
on digital assets. A spokesman for the Deputy Prime Minister 
said that the new legislation would apply to cryptocurrencies 
and ICOs. The proposals still need to be reviewed by the 
Council of State before final approval by the Cabinet. 

Bangkok Post Article 
3.14.18 - Cabinet OKs 
Digital Asset Draft 
Decrees 

10/27/2017 
The Securities and Exchange Commission, Thailand (SEC 
Thailand) issued a Public Consultation Document setting 
forth its regulatory approach on Initial Coin Offerings.  

Pugnatorius - TICO: 
Thai Initial Coin 
Offering 

https://cointelegraph.com/news/bank-of-thailand-allows-banks-to-open-subsidiaries-for-crypto-dealings
https://cointelegraph.com/news/bank-of-thailand-allows-banks-to-open-subsidiaries-for-crypto-dealings
https://cointelegraph.com/news/bank-of-thailand-allows-banks-to-open-subsidiaries-for-crypto-dealings
https://cointelegraph.com/news/bank-of-thailand-allows-banks-to-open-subsidiaries-for-crypto-dealings
https://cointelegraph.com/news/bank-of-thailand-allows-banks-to-open-subsidiaries-for-crypto-dealings
https://www.coindesk.com/thailand-sec-reveals-deadline-for-enacting-ico-licensing-rule/
https://www.coindesk.com/thailand-sec-reveals-deadline-for-enacting-ico-licensing-rule/
https://www.coindesk.com/thailand-sec-reveals-deadline-for-enacting-ico-licensing-rule/
https://www.coindesk.com/thailand-sec-reveals-deadline-for-enacting-ico-licensing-rule/
https://www.bangkokpost.com/business/news/1495838/asco-looks-into-joint-exchange
https://www.bangkokpost.com/business/news/1495838/asco-looks-into-joint-exchange
https://www.bangkokpost.com/business/news/1495838/asco-looks-into-joint-exchange
https://www.bangkokpost.com/business/finance/1483753/sec-expects-5-icos-in-the-pipeline-once-law-enacted
https://www.bangkokpost.com/business/finance/1483753/sec-expects-5-icos-in-the-pipeline-once-law-enacted
https://www.bangkokpost.com/business/finance/1483753/sec-expects-5-icos-in-the-pipeline-once-law-enacted
https://www.bangkokpost.com/business/finance/1483753/sec-expects-5-icos-in-the-pipeline-once-law-enacted
https://www.bangkokpost.com/business/news/1427642/cabinet-oks-digital-asset-draft-decrees
https://www.bangkokpost.com/business/news/1427642/cabinet-oks-digital-asset-draft-decrees
https://www.bangkokpost.com/business/news/1427642/cabinet-oks-digital-asset-draft-decrees
https://www.bangkokpost.com/business/news/1427642/cabinet-oks-digital-asset-draft-decrees
https://www.linkedin.com/pulse/cryptofintech-thailand-thai-initial-coin-offering-tico-eder
https://www.linkedin.com/pulse/cryptofintech-thailand-thai-initial-coin-offering-tico-eder
https://www.linkedin.com/pulse/cryptofintech-thailand-thai-initial-coin-offering-tico-eder
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08/18/2014 

A senior director of the Bank of Thailand reportedly stated 
that a company providing bitcoin exchange against the baht 
does not require approval or a license from the central bank. 
However, exchanging bitcoin for foreign currency would 
require an operating license granted by the central bank. The 
official also stated that exchanges also have to comply with 
related commercial, consumer and anti-money laundering 
laws. 

Bangkok Post - Bitcoin 
firm licensed to trade in 
baht 

02/20/2014 

Reportedly, the Bank of Thailand concluded that Thai law 
does not regulate virtual currencies, but that exchanges still 
cannot operate to the extent that they cannot prevent virtual 
currencies from being exchanged for currencies other than 
the baht. 

Bangkok Post - Bitcoins 
back in the Thai 
marketplace  

07/29/2013 

Bank of Thailand reportedly said, in a meeting with a Bitcoin 
company, that there is an absence of applicable laws and 
capital controls and that, buying or selling bitcoin, buying or 
selling goods or service for bitcoin, or receiving bitcoin from 
outside Thailand is illegal. 

Announcement - 
Trading suspended due 
to Bank of Thailand 
advisement 

Tunisia  

The Central Bank of Tunisia exerts, on 
the State's behalf, the exclusive privilege 
of issuing on the territory of the Republic 
bearer banknotes and metal coins which 
are the only legal tender in the country4. 

It is illegal to import or export Tunisian 
dinars. As a result, many converting 
ATMs exist throughout the country for 
tourists.  

The currency for Tunisia is the Dinar. 
The Dinar is the official currency of 
several countries including Libya, 
Algeria, Iraq, Jordan, and Tunisia. The 
common currency symbol for the 
Tunisian Dinar is TD. 

01/11/2016 

Tunisia has been reported to be replacing its self-created 
eDinar digital currency with a blockchain-based version, 
making it the world’s first country to issue national currency 
using advanced blockchain technology. 

Econotimes - Tunisia 
To Replace eDinar With 
Blockchain-Based 
Currency 

12/28/2015 
Tunisia agreed to become the first nation to offer its national 
currency for transmittance through cryptographic technology. 

DCE Brief - Tunisia 
Becomes First Nation 
To Put Nation’s 
Currency on a 
Blockchain 

FinTech News 
(Switzerland) - Monetas 
Announces Pilot 
Launch for Nationwide 
Transaction Platform 
for Tunisia’s Postal 
Services 

                                              

 
4 http://www.bct.gov.tn/bct/siteprod_o/english/presentation/missions.jsp 

http://www.bangkokpost.com/business/news/427339/second-bitcoin-company-licensed-to-trade-in-baht
http://www.bangkokpost.com/business/news/427339/second-bitcoin-company-licensed-to-trade-in-baht
http://www.bangkokpost.com/business/news/427339/second-bitcoin-company-licensed-to-trade-in-baht
http://www.bangkokpost.com/business/marketing/395952/bitcoins-back-in-the-thai-marketplace
http://www.bangkokpost.com/business/marketing/395952/bitcoins-back-in-the-thai-marketplace
http://www.bangkokpost.com/business/marketing/395952/bitcoins-back-in-the-thai-marketplace
https://web.archive.org/web/20200223135645/https:/bitcoin.co.th/trading-suspended-due-to-bank-of-thailand-advisement/?bettertitle
https://web.archive.org/web/20200223135645/https:/bitcoin.co.th/trading-suspended-due-to-bank-of-thailand-advisement/?bettertitle
https://web.archive.org/web/20200223135645/https:/bitcoin.co.th/trading-suspended-due-to-bank-of-thailand-advisement/?bettertitle
https://web.archive.org/web/20200223135645/https:/bitcoin.co.th/trading-suspended-due-to-bank-of-thailand-advisement/?bettertitle
http://www.econotimes.com/Tunisia-To-Replace-eDinar-With-Blockchain-Based-Currency-140836
http://www.econotimes.com/Tunisia-To-Replace-eDinar-With-Blockchain-Based-Currency-140836
http://www.econotimes.com/Tunisia-To-Replace-eDinar-With-Blockchain-Based-Currency-140836
http://www.econotimes.com/Tunisia-To-Replace-eDinar-With-Blockchain-Based-Currency-140836
https://web.archive.org/web/20200206173611/https:/dcebrief.com/tunisia-becomes-first-nation-to-put-nations-currency-on-a-blockchain/
https://web.archive.org/web/20200206173611/https:/dcebrief.com/tunisia-becomes-first-nation-to-put-nations-currency-on-a-blockchain/
https://web.archive.org/web/20200206173611/https:/dcebrief.com/tunisia-becomes-first-nation-to-put-nations-currency-on-a-blockchain/
https://web.archive.org/web/20200206173611/https:/dcebrief.com/tunisia-becomes-first-nation-to-put-nations-currency-on-a-blockchain/
https://web.archive.org/web/20200206173611/https:/dcebrief.com/tunisia-becomes-first-nation-to-put-nations-currency-on-a-blockchain/
https://web.archive.org/web/20200206173611/https:/dcebrief.com/tunisia-becomes-first-nation-to-put-nations-currency-on-a-blockchain/
http://fintechnews.ch/blockchain_bitcoin/tunisia-monetas-transaction-platform/1314/
http://fintechnews.ch/blockchain_bitcoin/tunisia-monetas-transaction-platform/1314/
http://fintechnews.ch/blockchain_bitcoin/tunisia-monetas-transaction-platform/1314/
http://fintechnews.ch/blockchain_bitcoin/tunisia-monetas-transaction-platform/1314/
http://fintechnews.ch/blockchain_bitcoin/tunisia-monetas-transaction-platform/1314/
http://fintechnews.ch/blockchain_bitcoin/tunisia-monetas-transaction-platform/1314/
http://fintechnews.ch/blockchain_bitcoin/tunisia-monetas-transaction-platform/1314/
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Turkey 

Turkey’s recently enacted law on 
payment services and electronic money 
does not apply to bitcoin. 

02/22/2018 

Rival parties in Turkey’s government have both supported the 
idea of developing a government-backed cryptocurrency in 
the country. The deputy chair of the Nationalist Movement 
Party (MHP) has drafted a report on cryptocurrencies and 
proposed a national bitcoin called “Turkcoin.” The report also 
urged the government to issue clearer regulation for 
cryptocurrency to clarify law for market participants and to 
facilitate cracking down on bad actors. 

Al-Monitor article 
2.22.18 - Turkey Mulls 
'National' Bitcoin 

11/25/2013 

Turkey’s Banking Regulation and Supervision Agency 
announced in a press release that bitcoin is not covered by 
Turkey’s “Law on Payment and Securities Reconciliation 
Systems, Payment Services and Electronic Money 
Institutions” and is therefore not subject to regulation under 
the Law. The Agency cautioned bitcoin users about risks 
associated with volatility and anonymity within the bitcoin 
system. No apparent changes in this position as of April 
2015.  

Press Release 

Ukraine  

03/04/2020 

Ukraine’s revenue agency has published guidance for 
taxpayers to report digital assets as intangible property. 
Cryptocurrency is described in the guidance in accordance 
with the definition given by the Financial Action Task Force 
(FATF) (see FATF, supra).  

Coverage (embedded 
links in Ukrainian) 

03/02/2020 

The Dubai International Financial Centre and Mashreq Bank 
have launched the region’s first blockchain platform designed 
to implement KYC. The purpose of the platform is to “support 
licensed businesses and corporates opening digital bank 
accounts instantly.”  

Press Release 

United Arab 
Emirates  

Emirates: 

Abu Dhabi 

The UAE’s regulatory framework on 
Stored Values and Electronic Payment 
Systems does not apply to bitcoin. 

10/08/2018 

The United Arab Emirates Securities & Commodities 
Authority announced that it is drafting rules that will govern 
token sales under its securities jurisdiction and is working 
with industry to develop trading platforms for cryptoassets. 
The Authority plans to have finalized regulations in place by 
mid-2019. 

Reuters - UAE plans 
initial coin offerings to 
boost capital markets - 
regulator 

https://www.al-monitor.com/pulse/originals/2018/02/turkey-mulls-national-bitcoin.html
https://www.al-monitor.com/pulse/originals/2018/02/turkey-mulls-national-bitcoin.html
https://www.al-monitor.com/pulse/originals/2018/02/turkey-mulls-national-bitcoin.html
http://www.bddk.org.tr/websitesi/english/Announcements/Press_Releases/12585bitcoin_press_release_eng_3.pdf
https://www.coindesk.com/ukrainian-taxpayers-will-now-have-to-report-crypto-holdings
https://www.coindesk.com/ukrainian-taxpayers-will-now-have-to-report-crypto-holdings
https://www.difc.ae/newsroom/news/difc-and-mashreq-bank-launch-instant-bank-account-opening-regions-first-kyc-blockchain-platform/
https://www.reuters.com/article/emirates-ico/uae-plans-initial-coin-offerings-to-boost-capital-markets-regulator-idUSL8N1WO2QI
https://www.reuters.com/article/emirates-ico/uae-plans-initial-coin-offerings-to-boost-capital-markets-regulator-idUSL8N1WO2QI
https://www.reuters.com/article/emirates-ico/uae-plans-initial-coin-offerings-to-boost-capital-markets-regulator-idUSL8N1WO2QI
https://www.reuters.com/article/emirates-ico/uae-plans-initial-coin-offerings-to-boost-capital-markets-regulator-idUSL8N1WO2QI
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Ajman 

Dubai 

Fujairah 

Ras al-Khaimah 

Sharjah 

Umm al-Quwain 

 

The UAE does not currently regulate 
ICOs. However, it is working on draft 
rules that will govern token sales. The 
relevant regulatory authorities for ICO 
guidance are the Dubai International 
Financial Centre (DIFC), the Securities 
and Commodities Authority (SCA) and 
the Abu Dhabi Global Markets (ADGM). 

03/28/2018 

The Dubai Multi Commodities Centre (DMCC) issued the first 
license to a cryptocurrency-trading financial company. The 
DMCC is a large free economic zone in the UAE that does 
not levy personal or corporate income tax. The newly-
licensed company is a subsidiary of an international gold 
investment firm, now offering deep cold storage to investors 
and traders for cryptocurrencies under its “Crypto trading 
license.” 

DMCC Announcement 
2.13.18 

02/01/2017 

On January 1, 2017, the Central Bank of the UAE issued 
a Regulatory Framework for Stored Values and Electronic 
Payment Systems, prohibiting “all Virtual Currencies (and any 
transactions thereof). The Central Bank of the United Arab 
Emirates (UAE) has clarified its past statements about a 
prohibition on “virtual currencies”, confirming that rules 
released last month do not apply to bitcoin. Caution is 
advised until a formal statement is released by the Central 
Bank. 

Message to Gulf News  

United 
Kingdom*5 

*EU Member 

The FCA recently issued final guidance, 
providing a reframe taxonomy of 
cryptoassets to provide clarity to market 
participants.  

03/06/2020 

Cryptoassets have been identified as a growing conduit for 
global money laundering in HM Treasury’s Economic Crime 
Plan. In response to this risk, HM Treasury “has implemented 
the Fifth Money Laundering Directive (5MLD) through 
amending the UK’s Money Laundering Regulations (MLRs); 
this designated the FCA [Financial Conduct Authority] as the 
AML supervisor for specific cryptoasset activities; which goes 
beyond the 5MLD to include a broader set of activities, such 
as Initial Coin Offerings (ICOs), as recommended by FATF 
last year.” The FCA’s AML regime extends to specific 
activities, such as exchange, custody, ICO’s, and crypto-
ATMs. Firms that undertake activities within the regime 
overseen by the FCA must satisfy the FCA as to their 
activities.  

Speech by Therese 
Chambers, Director of 

Retail and Regulatory 

Investigations, FCA 

                                              

 
5 The United Kingdom is in the process of withdrawal from the EU. 

https://www.dmcc.ae/news/worlds-first-deep-cold-storage-crypto-commodities-launched-regal-assets-dubai
https://www.dmcc.ae/news/worlds-first-deep-cold-storage-crypto-commodities-launched-regal-assets-dubai
https://twitter.com/EdClowes/status/826831933590142976
https://www.fca.org.uk/news/speeches/unstable-coins
https://www.fca.org.uk/news/speeches/unstable-coins
https://www.fca.org.uk/news/speeches/unstable-coins
https://www.fca.org.uk/news/speeches/unstable-coins
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07/2019 

The U.K. Financial Conduct Authority (FCA) has finalized and 
published a comprehensive policy statement that lays out 
guidance, including a reframed taxonomy of cryptoassets, to 
assist market participants in understanding whether 
cryptoassets are regulated by the FCA or whether they are 
outside their regulatory perimeter. The finalized guidance 
distinguishes cryptoassets as (1) security tokens, (2) e-
money tokens, or (3) unregulated tokens. 
 
A security token is described as a token that provides rights 
and obligations akin to “specified investments” (as defined in 
the Regulated Activities Order (RAO), including those that 
are financial instruments under the second Markets in 
Financial Instruments Directive), and explicitly excludes “e-
money tokens.” For example, security tokens are likely to 
have characteristics that mean they are the same as or akin 
to traditional instruments like shares, debentures, or units in a 
collective investment scheme. Security tokens are subject to 
the FCA’s oversight under the RAO, pursuant to the Financial 
Services and Markets Act of 2000. 
 
E-money tokens are cryptoassets that meet the definition of 
“e-money” under the E-Money Regulations 2011 (EMRs), 
namely, cryptoassets that represent “(i) electronically stored 
monetary value that represents a claim on the issuer, (ii) 
issued on receipt of funds for the purpose of making payment 
transactions, (iii) accepted by a person other than the issuer, 
and (iv) not excluded under regulation three of the EMRs.” E-
money tokens are subject to the FCA’s oversight under the 
EMRs (and potentially other legislation). 
 
The final category of unregulated tokens are all other 
tokenized cryptoassets that do not meet the definition of a 
security token or an e-money token. These cryptoassets, as 
the name implies, fall outside the FCA’s regulatory perimeter. 
This unregulated category potentially includes cryptoassets 
colloquially referred to as “utility tokens” and “exchange 
tokens,” provided that they do not otherwise meet the 
definition of a security token or e-money token. The guidance 
also addresses “stablecoins” (i.e., cryptoassets that attempt 
to stabilize volatility), noting that such stablecoins cannot be 
readily categorized and require a case-by-case analysis to 
determine their category. 

Policy Statement 

https://www.virtualcurrencyreport.com/2019/08/blockchain-week-in-review-week-of-august-2-2019/
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03/07/19 

The United Kingdom’s Financial Conduct Authority (FCA) is 
proposing a prohibition on cryptocurrency-based derivatives. 
According to a March 7, 2019, press release, the FCA 
alleges that these types of financial products are 
inappropriate for retail investors “who cannot reliably assess 
the value and risks of derivatives or ETNs that reference 
certain cryptoassets” and a ban is necessary to protect 
investors. FCA officials estimate that the prohibition could 
provide a £75 million to £234.3 million a year benefit to retail 
investors. 
 
The FCA also announced plans to publish its final guidance 
on Cryptoassets later this summer. The guidance seeks to 
help market participants better understand how the FCA’s 
regulations apply to cryptocurrencies. We discussed this 
guidance in a previous blog post. 

FCA News Release 

1/23/2019 

The United Kingdom’s Financial Conduct Authority (FCA) 
recently published a consultation paper (CP19/3) providing 
guidance on various aspects of “cryptoassets.” The FCA is 
seeking public comment on its guidance. The consultation 
closes May 4, 2019, and the FCA anticipates issuing a policy 
statement in Summer 2019. The guidance divides 
cryptoassets into three categories - exchange tokens, 
security tokens, or utility tokens. The guidance states that 
exchange tokens are generally outside the FCA’s regulatory 
authority. Security tokens are likely within the FCA’s 
authority. Utility tokens typically do not have features that 
would make them similar to securities, and so would not be 
regulated by the FCA unless the utility tokens meet the 
definition of e-money. The FCA confirms that in some 
instances, depending on how they are structured, 
cryptoassets can constitute e-money. It notes that exchange 
tokens like Bitcoin, Ether and other equivalents are unlikely to 
represent e-money because, amongst other things, they are 
not usually centrally issued on the receipt of funds, nor do 
they represent a claim against an issuer. The FCA is clear 
that the use of cryptoassets are not covered by the scope of 
the PSRs because they only cover activities with regards to 
funds (and cryptoassets are not deemed 'funds'). The FCA 
notes that stablecoin, or any token that is pegged to a 
currency (like USD or GBP) and is used for the payment of 
goods or services on a network, could potentially meet the 
definition of e-money if all other requirements are met. 
 

CP19/3: Guidance on 
Cryptoassets 

https://www.fca.org.uk/news/press-releases/fca-proposes-ban-sale-crypto-derivatives-retail-consumers
https://www.fca.org.uk/publications/consultation-papers/cp19-3-guidance-cryptoassets
https://www.fca.org.uk/publications/consultation-papers/cp19-3-guidance-cryptoassets
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The proposed FCA Guidance clarifies where different 
categories of cryptoasset tokens fall to be in relation to the 
FCA's regulatory perimeter. It specifically focuses on whether 
cryptoassets are likely to be:  

• specified Investments under the UK's Regulated 

Activities Order (RAO) 
• financial Instruments under MiFID II 
• e-money under the Electronic Money Regulations 

2011 (EMRs) 
• captured under the Payment Services Regulations 

2017 (PSRs) 
 

12/19/2018 

Her Majesty’s Revenue & Customs (“HMRC”) issued a policy 
paper on the taxation of crypto-assets for individuals (the 
“Policy Paper”). The document updates Brief 9, the prior 
HMRC guidance published in March 2014. The scope and 
content of the Policy Paper follows the framework in Notice 
2014-21 published by the Internal Revenue Service in the 
United States. However, it discusses updated topics that can 
help inform the US Treasury as it prepares additional 
guidance. Similar to Notice 2014-21, the Policy Paper only 
addresses the taxation implications for individuals who 
acquire or dispose of “exchange tokens,” which the Policy 
Paper defines as tokens “intended to be used as a method of 
payment and encompasses ‘cryptocurrencies’ like bitcoin.” 

Policy Paper 

09/19/2018 

The UK Parliament’s Treasury Committee issued a report in 
which they recommended regulation of the crypto-asset 
market. The report concluded that “Crypto-assets have no 
inherent value,” and that their volatility poses risks for 
inexperienced investors. The Committee found that self-
regulating bodies within the crypto industry are insufficient to 
protect investors, concluding that the Financial Conduct 
Authority should serve as the lead regulatory body to, at a 
minimum, addresses consumer protections and anti-money 
laundering concerns. 

Report 

https://www.gov.uk/government/publications/tax-on-cryptoassets/cryptoassets-for-individuals
https://publications.parliament.uk/pa/cm201719/cmselect/cmtreasy/910/91002.htm
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08/07/2018 

The United Kingdom’s Financial Conduct Authority (FCA) 
announced the creation of the Global Financial Innovation 
Network (GFIN). GFIN is a collaborative effort with twelve 
financial regulators from around the world to create a network 
that will provide an efficient way for FinTech firms to interact 
with and navigate financial regulators while building new and 
innovative ideas. 

GFIN Press Release 

06/11/2018 

The two leading United Kingdom financial regulators each 
issued “Dear CEO” letters on the topic of crypto-assets. On 
June 28, the Bank of England Prudential Regulation Authority 
(PRA) followed up a June 11 letter by the FCA on the risks 
and obligations of providing services to clients relating to 
crypto-assets. 

The PRA Letter 

The FCA Letter 

04/06/2018 

The Financial Conduct Authority (FCA), a financial regulatory 
body in the UK, announced on April 6 that companies offering 
cryptocurrency derivatives would likely require authorization 
from the FCA. Any company seeking to offer cryptocurrency 
derivatives would need to comply with applicable FCA rules 
and EU regulations. The FCA does not currently regulate 
cryptocurrencies unless they are part of other regulated 
products or services; however, cryptocurrency derivatives 
could be considered financial instruments under the EU’s 
Markets in Financial Instruments Directive II (MiFID II). 
According to the FCA statement, activities that will likely 
require FCA authorization include cryptocurrency futures, 
cryptocurrency contracts for differences, and cryptocurrency 
options. 

FCA Announcement 
4.6.18 

11/14/2017 

The Financial Conduct Authority in the UK published a 
warning to consumers about the risks of investing in 
cryptocurrency contracts-for-differences. The risks include (1) 
price volatility; (2) leverage, potential multiplying the losses of 
the investor; (3) fees); and (4) lack of price transparency. 
Investors are protected by FCA regulation, which required 
that firms offering CFDs be authorized and supervised by the 
FCA; individual complaints can be referred to the FCA’s 
ombudsman; and eligible consumers have access to the 
Financial Services Compensation Scheme. 

FCA Investor Alert 

https://www.fca.org.uk/publications/consultation-papers/global-financial-innovation-network
https://www.bankofengland.co.uk/-/media/boe/files/prudential-regulation/letter/2018/existing-or-planned-exposure-to-crypto-assets.pdf
https://www.fca.org.uk/publication/correspondence/dear-ceo-letter-cryptoassets-financial-crime.pdf
https://www.fca.org.uk/news/statements/cryptocurrency-derivatives
https://www.fca.org.uk/news/statements/cryptocurrency-derivatives
https://www.fca.org.uk/news/news-stories/consumer-warning-about-risks-investing-cryptocurrency-cfds
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10/27/2017 

The UK Parliament is discussing amendments to the 
European Union’s current Anti-Money Laundering Directive, 
which would include cryptocurrency. The proposed 
amendments would bring digital currency exchange platforms 
and custodian wallet providers under the purview of existing 
legislation. Discussions for amendments are expected to run 
through the end of 2017/early 2018. 

Cryptocurrencies: 
Regulation 

07/25/2017 

The London Stock Exchange announced its partnership with 
IBM to adopt a blockchain model to digitize securities 
certificate data. Small private European companies will be 
able to interact with shareholders and vice versa. 

Bitcoin Magazine - 
London Stock 
Exchange Partners 
With IBM to Develop 
Securities Data 
Blockchain 

04/17/2017 

The Governor of the Bank of England stated that the fintech 
sector did not need the same level of regulations as banks. 
Britain has seen a large boom of business from fintech firms, 
which employ more than 60,000 people there and is a 
business worth nearly 7 billion pounds (for companies 
providing services like contactless payments, banking apps 
and online crowd sourcing). 

Delano (Lux) - Bank of 
England: No Need for 
Tougher FinTech Rules  

12/02/2016 

The UK’s government-owned Royal Mint plans to use 
blockchain technology to operate a new gold-trading system. 
The Royal Mint is working to put $1 billion worth of gold on a 
blockchain sometime next year to allow customers to own 
and trade fractions of gold, stored in the Royal Mint’s vaults, 
using a digital token called Royal Mint Gold (RMG). Each 
RMG holds the value of one gram of gold. 

Press Release  

10/14/2016 

Light touch regulation of virtual currency exchanges have 
come into effect on the autonomous island of Jersey in the 
UK. The new laws make virtual currency exchange a 
supervised business and require exchange businesses with 
an annual turnover threshold of £150,000 or more to register 
with the Jersey Financial Services Commission (JFSC). 
Digital currency service providers will be sanctioned if they 
fail to register within three months of crossing that threshold. 

Proceeds of Crime: 
Virtual Currency 
Exchange Business 
Exemption - Jersey, 
Order 2016  

http://www.parliament.uk/business/publications/written-questions-answers-statements/written-question/Commons/2017-10-27/110111
http://www.parliament.uk/business/publications/written-questions-answers-statements/written-question/Commons/2017-10-27/110111
https://bitcoinmagazine.com/articles/london-stock-exchange-partners-ibm-develop-securities-data-blockchain/
https://bitcoinmagazine.com/articles/london-stock-exchange-partners-ibm-develop-securities-data-blockchain/
https://bitcoinmagazine.com/articles/london-stock-exchange-partners-ibm-develop-securities-data-blockchain/
https://bitcoinmagazine.com/articles/london-stock-exchange-partners-ibm-develop-securities-data-blockchain/
https://bitcoinmagazine.com/articles/london-stock-exchange-partners-ibm-develop-securities-data-blockchain/
https://bitcoinmagazine.com/articles/london-stock-exchange-partners-ibm-develop-securities-data-blockchain/
http://delano.lu/d/detail/news/bank-england-no-need-tougher-fintech-rules/142543
http://delano.lu/d/detail/news/bank-england-no-need-tougher-fintech-rules/142543
http://delano.lu/d/detail/news/bank-england-no-need-tougher-fintech-rules/142543
http://www.royalmint.com/aboutus/news/the-royal-mint-and-cme-group-to-launch-royal-mint-gold
https://www.jerseylaw.je/laws/enacted/Pages/RO-101-2016.aspx
https://www.jerseylaw.je/laws/enacted/Pages/RO-101-2016.aspx
https://www.jerseylaw.je/laws/enacted/Pages/RO-101-2016.aspx
https://www.jerseylaw.je/laws/enacted/Pages/RO-101-2016.aspx
https://www.jerseylaw.je/laws/enacted/Pages/RO-101-2016.aspx
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04/29/2016 

The UK Treasury published a report last week describing the 
government’s plans to stop money laundering and terrorist 
financing risks. As part of the plans, the government will 
implement AML regulation. However, it will not seek to 
impose these AML regulations on virtual currency wallet 
providers. 

Coindesk - UK 
Treasury Won't Seek 
AML Rules for Bitcoin 
Wallet Providers  

10/2015 

The UK Treasury published a risk assessment in October 
2015 of money laundering and terrorist financing. According 
to the report, the majority of the illicit transactions involving 
virtual currencies involve online markets and the sale and 
purchase of controlled substances and firearms, rather than 
terrorism and money laundering. The report noted that 
“[t]here is little evidence to indicate that the use of digital 
currencies has been incorporated into established money 
laundering techniques […] [and] little evidence to indicate that 
the use of digital currencies has been adopted by criminals 
involved in terrorist financing.” 

Report: UK national risk 
assessment of money 
laundering and terrorist 
financing  

03/2015 

In a Treasury report released in late March, the UK 
Government announced plans to regulate bitcoin exchanges 
with anti-money laundering regulations, while at the same 
time committing significant funds to research and study of 
Bitcoin technology. 

Digital Currencies: 
response to the call for 
information  

09/01/2014 

Bank of England issued a report assessing the 
macroeconomic effects of digital currencies. The report 
concludes that digital currencies do not currently pose a 
material risk to monetary or financial stability in the U.K. 

No longer available 

01/13/2014 
HMRC reportedly considering categorizing virtual currencies 
as a “private currency,” which would eliminate profits taxes.  

Coindesk - Will UK Tax 
Authority HMRC 
Reclassify Bitcoin as 
'Private Currency'?  

07/08/2013 
HMRC reportedly wrote to FYB-UK that there is no 
requirement for an exchange to register under UK money 
laundering regulations.  

Coindesk - UK bitcoin 
exchanges don’t have 
to register under money 
laundering regulations 

   

Her Majesty’s Revenue & Customs (HMRC) says that digital 
currencies are covered by the UK tax system and, when used 
to pay someone for goods and services, the profits are 
taxable. 

Coindesk - IRS targets 
bitcoin 

http://www.coindesk.com/uk-treasury-we-wont-regulate-bitcoin-wallet-providers/
http://www.coindesk.com/uk-treasury-we-wont-regulate-bitcoin-wallet-providers/
http://www.coindesk.com/uk-treasury-we-wont-regulate-bitcoin-wallet-providers/
http://www.coindesk.com/uk-treasury-we-wont-regulate-bitcoin-wallet-providers/
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/468210/UK_NRA_October_2015_final_web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/468210/UK_NRA_October_2015_final_web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/468210/UK_NRA_October_2015_final_web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/468210/UK_NRA_October_2015_final_web.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/414040/digital_currencies_response_to_call_for_information_final_changes.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/414040/digital_currencies_response_to_call_for_information_final_changes.pdf
https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/414040/digital_currencies_response_to_call_for_information_final_changes.pdf
http://www.coindesk.com/uk-tax-authority-hmrc-reclassify-bitcoin-private-currency/
http://www.coindesk.com/uk-tax-authority-hmrc-reclassify-bitcoin-private-currency/
http://www.coindesk.com/uk-tax-authority-hmrc-reclassify-bitcoin-private-currency/
http://www.coindesk.com/uk-tax-authority-hmrc-reclassify-bitcoin-private-currency/
http://www.coindesk.com/hmrc-uk-bitcoin-exchanges-dont-have-to-register-under-money-laundering-regulations/
http://www.coindesk.com/hmrc-uk-bitcoin-exchanges-dont-have-to-register-under-money-laundering-regulations/
http://www.coindesk.com/hmrc-uk-bitcoin-exchanges-dont-have-to-register-under-money-laundering-regulations/
http://www.coindesk.com/hmrc-uk-bitcoin-exchanges-dont-have-to-register-under-money-laundering-regulations/
http://www.coindesk.com/irs-targets-bitcoin/
http://www.coindesk.com/irs-targets-bitcoin/
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United States 
Please refer to the Perkins Coie Virtual 
Currency Report for analysis of U.S. law. 

06/19/2013  
http://www.virtualcurren
cyreport.com 

Uzbekistan  07/03/2018 

The President of Uzbekistan has allegedly signed a decree 
on the development and integration of blockchain technology, 
cryptoassets, and crypto mining intended to advance ‘digital 
economics’ in the country. 

Uzbek statement 
(translation pending) 

Cointelegraph 7.5.18 - 
President of Uzbekistan 
signs decree 

Venezuela 

 

Venezuela has a government-run 
cryptocurrency, backed by oil assets, 
called the Petro.   

07/12/2019 

Venezuelan President Nicolás Maduro recently ordered the 
Bank of Venezuela to allow its customers to access the 
country’s state-sponsored cryptocurrency, the petro. While 
the order only applies to the Bank of Venezuela, reports state 
that private banks operating in the country could also be 
under a similar requirement soon. The requirement is 
reportedly part of an effort to popularize use of the coin within 
the country.  

Yahoo News - 
President Maduro 
announces Bank of 
Venezuela will accept 
petro following national 
order 

10/05/2018 

Venezuelan citizens must now pay for new passports using 
the country’s oil- and mineral-backed cryptoasset, the Petro. 
Each passport costs 2 Petros, which is four times the 
country’s monthly minimum wage. 

Bloomberg - Crypto 
Now the Only Way 
Isolated Venezuelans 
Can Buy Passports 

02/20/2018 

Venezuela launched its government-backed “Petro,” which 
had been planned since late 2017. Each token will be backed 
by, and valued at the price of, a barrel of Venezuelan crude 
oil, according to President Maduro. The official website for 
the Petro published guidelines for how to set up a virtual 
Petro wallet, but no information was provided on exchanges 
supporting the currency. President Maduro indicated that a 
private sale will be held to attract investment from 
international investors. 

The launch follows a declaration by Venezuela’s opposition-
led parliament in January 2018 that the Petro is illegal, in that 
it violates constitutional requirements that the legislature 
approve any borrowing measures. The opposition party also 
attacks the Petro as an effort by President Maduro to 
mortgage the country’s oil and will attract corruption.  

Reuters 2.20.18 - 
Venezuela Set to 
Launch 'Petro' 
Cryptocurrency 

http://www.virtualcurrencyreport.com/
http://www.virtualcurrencyreport.com/
http://lex.uz/pdfs/3806048
http://lex.uz/pdfs/3806048
https://cointelegraph.com/news/president-of-uzbekistan-signs-decree-on-blockchain-integration-tax-exclusions-for-crypto
https://cointelegraph.com/news/president-of-uzbekistan-signs-decree-on-blockchain-integration-tax-exclusions-for-crypto
https://cointelegraph.com/news/president-of-uzbekistan-signs-decree-on-blockchain-integration-tax-exclusions-for-crypto
https://www.bloomberg.com/news/articles/2018-10-05/crypto-now-the-only-way-isolated-venezuelans-can-buy-passports
https://www.bloomberg.com/news/articles/2018-10-05/crypto-now-the-only-way-isolated-venezuelans-can-buy-passports
https://www.bloomberg.com/news/articles/2018-10-05/crypto-now-the-only-way-isolated-venezuelans-can-buy-passports
https://www.bloomberg.com/news/articles/2018-10-05/crypto-now-the-only-way-isolated-venezuelans-can-buy-passports
https://www.reuters.com/article/crypto-currencies-venezuela/venezuela-set-to-launch-petro-cryptocurrency-idUSL2N1QA0LX
https://www.reuters.com/article/crypto-currencies-venezuela/venezuela-set-to-launch-petro-cryptocurrency-idUSL2N1QA0LX
https://www.reuters.com/article/crypto-currencies-venezuela/venezuela-set-to-launch-petro-cryptocurrency-idUSL2N1QA0LX
https://www.reuters.com/article/crypto-currencies-venezuela/venezuela-set-to-launch-petro-cryptocurrency-idUSL2N1QA0LX
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12/3/2017 

Venezuela has plans to launch its own digital currency, the 
“petro”, backed by oil, gas, gold and diamond reserves. 
President Nicolas Maduro announced the launch, which he 
said would Help Venezuela advance its sovereignty and 
overcome the burdens of global economic sanctions. 

Reuters - Enter the 
'petro': Venezuela to 
launch oil-backed 
cryptocurrency 

Reuters 1.9.18 - 
Venezuela's Congress 
Declares 'Petro' 
Cryptocurrency Illegal 

09/03/2017 

Venezuelan authorities have been cracking down on 
cryptocurrency mining in the last few months, as a result of 
mining operations using excessive electricity. Hyperinflation 
in Venezuela since 2012 has made cryptocurrency mining 
very lucrative not just for larger operations, but individuals 
struggling to support themselves and their families. However, 
the government carefully monitors the use of electricity, 
which is subsidized in Venezuela, and has arrested people 
suspected of using too much. 

Official Government 
Report 

Vietnam 

Virtual currencies are neither money nor 
legal tender in Vietnam; and the State 
Bank of Vietnam has issued a ban on 
cryptocurrencies and conducting most 
virtual currency business activities. 

07/26/2018 

Vietnam’s State Securities Commission (Commission), the 
country’s financial security regulatory body, announced that it 
would not allow many companies and businesses to engage 
in virtual currency business activity. The Commission banned 
public companies, investment advisors and fund 
management companies from using or investing in any virtual 
currency. 

Vietnam News - 
Securities watchdog 
tightens cryptocurrency 
management 

07/19/2018 
The Vietnamese Central Bank has agreed to suspend the 
import of cryptocurrency mining hardware. 

Vietnam News 7.19.18 
- Central Bank Agrees 
to Suspend Import of 
Cryptocurrency Mining 
Machines 

04/13/2018 

Following a crypto fraud resulting in the loss of 15 trillion 
Vietnamese dong ($658 million), the Vietnamese government 
issued a directive to six government ministries, in addition to 
financial institutions including Vietnam’s central bank, to 
tighten oversight and management of cryptocurrency 
activities within the country. The prime minister of Vietnam 
reiterated in a separate statement that transacting in 
cryptocurrencies remains illegal in Vietnam. 

Gov't Directive 4.13.18 

Reuters article 4.11.18 

https://www.reuters.com/article/us-venezuela-economy/enter-the-petro-venezuela-to-launch-oil-backed-cryptocurrency-idUSKBN1DX0SQ
https://www.reuters.com/article/us-venezuela-economy/enter-the-petro-venezuela-to-launch-oil-backed-cryptocurrency-idUSKBN1DX0SQ
https://www.reuters.com/article/us-venezuela-economy/enter-the-petro-venezuela-to-launch-oil-backed-cryptocurrency-idUSKBN1DX0SQ
https://www.reuters.com/article/us-venezuela-economy/enter-the-petro-venezuela-to-launch-oil-backed-cryptocurrency-idUSKBN1DX0SQ
https://www.reuters.com/article/us-venezuela-economy/venezuelas-congress-declares-petro-cryptocurrency-illegal-idUSKBN1EY2H2
https://www.reuters.com/article/us-venezuela-economy/venezuelas-congress-declares-petro-cryptocurrency-illegal-idUSKBN1EY2H2
https://www.reuters.com/article/us-venezuela-economy/venezuelas-congress-declares-petro-cryptocurrency-illegal-idUSKBN1EY2H2
https://www.reuters.com/article/us-venezuela-economy/venezuelas-congress-declares-petro-cryptocurrency-illegal-idUSKBN1EY2H2
http://www.mpprijp.gob.ve/index.php/2017/01/27/desmantelado-galpon-de-moneda-virtual-bitcoin-en-carabobo/?platform=hootsuite
http://www.mpprijp.gob.ve/index.php/2017/01/27/desmantelado-galpon-de-moneda-virtual-bitcoin-en-carabobo/?platform=hootsuite
https://vietnamnews.vn/economy/462484/securities-watchdog-tightens-cryprocurrency-management.html#ZlVOYyMbfVfLi5ur.97
https://vietnamnews.vn/economy/462484/securities-watchdog-tightens-cryprocurrency-management.html#ZlVOYyMbfVfLi5ur.97
https://vietnamnews.vn/economy/462484/securities-watchdog-tightens-cryprocurrency-management.html#ZlVOYyMbfVfLi5ur.97
https://vietnamnews.vn/economy/462484/securities-watchdog-tightens-cryprocurrency-management.html#ZlVOYyMbfVfLi5ur.97
https://vietnamnews.vn/economy/462099/central-bank-agrees-to-suspend-import-of-cryptocurrency-mining-machines.html#CIIuLGf76Q0T7TbZ.97
https://vietnamnews.vn/economy/462099/central-bank-agrees-to-suspend-import-of-cryptocurrency-mining-machines.html#CIIuLGf76Q0T7TbZ.97
https://vietnamnews.vn/economy/462099/central-bank-agrees-to-suspend-import-of-cryptocurrency-mining-machines.html#CIIuLGf76Q0T7TbZ.97
https://vietnamnews.vn/economy/462099/central-bank-agrees-to-suspend-import-of-cryptocurrency-mining-machines.html#CIIuLGf76Q0T7TbZ.97
https://vietnamnews.vn/economy/462099/central-bank-agrees-to-suspend-import-of-cryptocurrency-mining-machines.html#CIIuLGf76Q0T7TbZ.97
http://vanban.chinhphu.vn/portal/page/portal/chinhphu/hethongvanban?class_id=2&_page=1&mode=detail&document_id=193373
https://www.reuters.com/article/vietnam-cryptocurrency/vietnam-calls-for-tougher-measures-on-cryptocurrency-deals-amid-alleged-scam-idUSL3N1RO4DL
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10/28/2017 

The State Bank of Vietnam, Vietnam’s central bank, has 
issued a ban on the use of digital currencies, which is 
scheduled to go into effect at the beginning of 2018. The only 
authorized payment methods are those issued or controlled 
by the State Bank. The ban will not affect individuals who 
transact using cryptocurrencies but will only impact 
centralized companies. Companies running afoul of the law 
will be fined. 

State Bank of Vietnam 
Press Release 

02/27/2014 

State Bank of Vietnam recommends not investing in, holding, 
or transacting in virtual currencies because of harm and risks 
of use for criminal purposes, lack of technical security and 
vulnerability to hacking, price volatility, and lack of a central 
government authority. It also determined that virtual 
currencies are not money nor are they a form of legal 
payment in Vietnam.  

No longer available 

Zimbabwe  

Banks in Zimbabwe are banned from 
providing banking services to anyone 
dealing with or settling virtual currencies 

05/14/2018 

The Reserve Bank of Zimbabwe (the country’s central bank) 
has directed all banks to refrain from providing banking 
services to anyone dealing with or settling virtual currencies, 
citing fears of money laundering and other criminal activity. 
Cryptocurrency exchanges are not affected by the ban for 
now. The ban is not expected to hinder peer-to-peer 
transactions; merely settling between banks. 

Reuters article 5.14.18 

 
 

 

https://www.sbv.gov.vn/webcenter/portal/vi/menu/trangchu/ttsk/ttsk_chitiet?centerWidth=80%25&dDocName=SBV307772&leftWidth=20%25&rightWidth=0%25&showFooter=false&showHeader=false&_adf.ctrl-state=qxllldfs7_4&_afrLoop=659854730128000#%40%3F_afrLoop%3D659854730128000%26centerWidth%3D80%2525%26dDocName%3DSBV307772%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3D12hjv0y0p7_4
https://www.sbv.gov.vn/webcenter/portal/vi/menu/trangchu/ttsk/ttsk_chitiet?centerWidth=80%25&dDocName=SBV307772&leftWidth=20%25&rightWidth=0%25&showFooter=false&showHeader=false&_adf.ctrl-state=qxllldfs7_4&_afrLoop=659854730128000#%40%3F_afrLoop%3D659854730128000%26centerWidth%3D80%2525%26dDocName%3DSBV307772%26leftWidth%3D20%2525%26rightWidth%3D0%2525%26showFooter%3Dfalse%26showHeader%3Dfalse%26_adf.ctrl-state%3D12hjv0y0p7_4
https://www.reuters.com/article/us-crypto-currencies-zimbabwe/zimbabwe-bans-banks-from-processing-payments-for-cryptocurrencies-idUSKCN1IF0V4

