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For purposes of financial reporting, acquired or “mined” tokens are considered assets. The 
placement of tokens created by legal entities results in increased liabilities. These accounting rules 
were further detailed by a decree of the Ministry of Finance.24 

VII. Anti-Money Laundering

On February 15, 2018, the National Bank of Belarus amended the anti-money laundering 
regulations to extend their application to crypto-platform operators and operators of 
cryptocurrency exchanges.25 Crypto-platform operators and operators of cryptocurrency 
exchanges will be treated as high-risk clients similar to operators of lottery games and casinos.26  

On March 27, 2018, the Council of Ministers issued a press release stating that the use of 
cryptocurrencies and other tokens must comply with the Financial Action Task Force (FATF) 
recommendations for combating the laundering of criminal proceeds and the financing of 
terrorism. The business plans submitted by applicants for registration with the Park must contain 
comprehensive measures to address the issues of compliance with Belarus’s international 
obligations, compliance with FATF recommendations (including procedures for identifying 
customers), sufficient guarantees of financial stability, technological safety, and protection 
from cyberattacks.27  

24 Resolution of the Ministry of Finance of the Republic of Belarus No. 16 of Mar. 6, 2018, NATIONAL LEGAL 

INTERNET PORTAL OF THE REPUBLIC OF BELARUS, Mar. 24, 2018, No. 8/32944, http://www.pravo.by/document/? 
guid=12551&p0=W21832944&p1=1&p5=0 (in Russian), archived at https://perma.cc/3EL9-CBR7; see also David 
McNickel, Belarus Leads the Way with New Crypto Accountancy Laws, BRAVE NEW COIN (Mar. 28, 2018), 
https://bravenewcoin.com/news/belarus-new-crypto-accountancy-laws-kick-in/, archived at https://perma.cc/3VGF-
9SMC.  

25 Resolution of the Board of the National Bank of the Republic of Belarus No. 62 of Feb. 15, 2018, NATIONAL

LEGAL INTERNET PORTAL OF THE REPUBLIC OF BELARUS, Mar. 20, 2018, No. 8/32923, http://pravo.by/upload/ 
docs/op/B21832923_1521493200.pdf (in Russian), archived at https://perma.cc/D3CK-DQL6. 

26 Premiere of Digits, Belarus Is the First in the World to Comprehensively Legalize Cryptocurrencies, RG.RU (Mar. 
26, 2018), https://rg.ru/2018/03/26/belarus-pervoj-v-mire-kompleksno-vvedet-kriptovaliuty-v-zakon.html (in 
Russian), archived at https://perma.cc/X258-2T5A. 

27 Press Release, Council of Ministers of the Republic of Belarus (Mar. 27, 2018), http://www.government.by/ 
ru/content/7914 (in Russian), archived at https://perma.cc/S899-4B9N; see also Iana Largo, The Decree “On the 
Development of the Digital Economy” Came into Force in Belarus, Legalizing the Cryptocurrency, CRYPTO.PRO 
(Mar. 28, 2018), https://news.crypto.pro/v-belarusi-v-stupil-v-silu-dekret-o-razvitii-cifrovoj-jekonomiki-
legalizujushhij-kriptovaljutu/, archived at https://perma.cc/7ERA-9JB2. 



Close to halving, it has recently been pointed out that the BCH reduction is set similar to BTC, when the block
height reaches 630,000 The mining rewards will be halved and BCH may go into a death spiral: because BCH
halves earlier than BTC, this causes the BCH halving is completed after the BCH average block-out time is
elongated, while the arithmetic between BCH and BTC is freely switchable. The output of BCH is less than BTC for
the same arithmetic power when the reduction is complete, so miners will choose to discard BCH and when the
arithmetic power drops, the BCH's block-out time will again lengthen, so BCH will be in a dead loop
That's because Ver owns the BCH wallet, well-known websites, mining pools, major public discussion platforms,
and if we're not mistaken He even has an exchange and a "news" department.
It is understood that customers can use Skrill Wallet to purchase nine cryptocurrencies, including BTC (Bitcoin),
BCH (Bitcoin Cash), EOS, ETH, ETC, LTC, XLM, XRP and 0x (ZRX), while, through the Skrill platform, users can also
choose from more than 100 deposit options. Includes over 40 fiat currencies to buy cryptocurrency
Regarding BCH, Wu Jihan said he hopes that BCH will do what is right in front of it and implement the features
on the technology roadmap to make the technology architecture Keep it simple, keep the community as unified
as possible, less conflict, move forward together, and the future is good.
How different the two tokens really are may depend largely

on how the wallet is implemented and what their respective addresses are
And what did Wu Jihan face in August 2018? It was the hard forked BCH statement from the Aussie
camp that was the betrayal and exodus of a group of extreme "big blockist" allies. In support of BCH,
Bitland had traded 50,000 BTC for 1 million BCH in 2017 and at one point in A great deal of
computing power is deployed on the BCH. However, not only was BCH not successful, but it was also
in danger of continuing to split. In the view of Jenk Tuan, and even in the view of some of Wu Jihan's
old subordinates, Wu Jihan's decisions on BCH were the company's outright Strategic blunder. Not
only did it put Bitcoin on the hook for destroying the industry's ecology, it also cost Bitcoin billions of
dollars in losses
I taught him hands-on how to download various wallets, Bitcoin wallet, Ethereum wallet, ERC20 token
wallet from EOS, SC Wallets, etc.; how to back up your private key; how to restore your private key on
another computer; how to issue and receive coins. I also talked about what was coming with the BTC
isolation witness and the big block split, and how to collect BCC (when BCH was the (called BCC)
So, what is the trend of BCH, dubbed "Prince"? There's no need for any more analysis.
I remember warning people to beware of Bitconnect in 2017. i soon found out that many Bitconnect
The investors already knew it was a scam.
The Ledger Nano S hardware wallet currently supports BTC, BCH, XRP, ETH, EOS,... Stellar is ava

ilable in 6 currencies, making it the least supported of the four wallets.
While BTC has fallen, the price of BCH has also fallen by about 30%. What do you think of this situation? Do you
think Bitcoin Cash is ready to replace the financial system at this particular moment, or is this just the beginning?
So what stage has it progressed to?
In the short term: after BCH, BSV, and BTC halve one after another, what will be the switching trajectory of
computing power between these 3 currencies? In the medium to long term, will the fundamentals and
competitive landscape of the 3 currencies change after the halving? In response to these two questions, I
interviewed KOLs from the BTC, BCH, and BSV communities, respectively
What makes it even more irresistible is that James lists in his autobiography that he once mentioned on the
Bitcointalk forums that Evidence of the lost coin incident - "Ugh.... Why delete a wallet instead of moving it to
another location and keeping the old copy just in case? Never delete your wallet." (See above.) In fact, Satoshi's
reference to deleting his wallet here is not a lament about his own mistakes, but rather a response to user
theymos' comment about Someone erroneously deleted a wallet description for sending a transaction error
Deng Guodong: BTC, BCH, and BSV are all public chains forked from Bitcoin and they represent three different
developments Direction. Early on, there was only BTC, and copycats like LTC, but as talks of expansion failed, the
two facti



ons of BTC split. The Core faction added the SegWit feature via a soft fork, which became
what is now BTC; and the Expansion faction upgraded via a hard fork. The block size was
expanded to become the current BCH. and then later, there was another split within the BCH
community, into the current BCH and BSV, in fact, are all three equal in origin, three parallel
developments of Bitcoin. But many people have made an analogy between them, comparing
BTC to the emperor, BCH to the prince, and BSV to the grandson of the emperor. For these
three public chains to develop into what they are now, there is both a coincidence and an
inevitability, and they are each doing exploration in their own direction
HTC isn't the first to launch a blockchain phone, with the HTC Exodus 1, released last year,
being the first of its kind. The work represented in. On September 16 of this year,
Bitcoin.com announced that it would begin a long-term partnership with HTC, in which HTC
Exodus 1 will offer built-in wallet support for BCH, making it the first wallet to have built-in
support for Bitcoin Cash (BCH) Wallet's smartphone, which will come preloaded with the
Bitcoin.com Wallet app for the user
Both sides also apparently affirmed each other's dreams. At an internal staff meeting,
someone asked Jenk Mission what coin to buy, he hesitated and said, of course, to buy BCH.
bitland miner It also allowed BCH to be collected and thus accumulated a large amount of
BCH, which of course set up a huge problem later on
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II. Taxation

The latest amendment to the Income Tax law provides that the profit derived from the sale of 
digital currency will be considered income and taxed as such.15 Income derived from the sale of 
digital currency is taxed at 15% when derived from either Argentine or foreign sources.16 The tax 
treatment of cryptocurrency corresponds with the treatment of profits on securities and bonds, 
which represent a liability in favor of the holder, which is not true in the case 
of cryptocurrencies.17  

15 Ley 27430 de Modificación del Impuesto a las Ganancias [Law 27430 Amending the Income Tax Law] art. 2, 
BO, Dec. 29, 2017, http://www.telam.com.ar/notas/201702/180185-el-vacio-legal-del-bitcoin-es-o-no-es-
dinero.html, archived at https://perma.cc/9PBP-BLUJ. 

16 Id. art. 90, para. 2. 

17 BITCOIN ARGENTINA, SOBRE EL PROYECTO DE GRAVAR LAS MONEDAS DIGITALES COMO RENTA FINANCIERA DE

ACCIONES Y BONOS [ABOUT THE BILL THAT TAXES DIGITAL CURRENCY AS A FINANCIAL INCOME FROM STOCK AND 

BONDS] 2, last para. (Nov. 17, 2017), https://www.bitcoinargentina.org/wp-content/uploads/sites/6/2017/11/ 
proyecto-impuesto-a-las-ganancias-bitcoin.pdf, archived at https://perma.cc/B8TG-XQYP.  
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The Statement noted that both in Brazil and in other jurisdictions the legal and economic nature of 
these investment modalities has been discussed, without having, especially in the domestic market 
and within its internal regulation, reached a conclusion on such a conceptualization.11  Therefore, 
based on this uncertainty, the interpretation of the CVM’s technical area is that cryptocurrencies 
cannot be classified as financial assets for the purposes of the provisions of article 2(V) of CVM 
Instruction 555/14, and for this reason its direct acquisition by regulated investment funds is 
not allowed.12 
 
The Statement further explained that other inquiries have also reached the CVM regarding the 
possibility that investment funds may be set up in Brazil for the specific purpose of investing in 
other investment funds incorporated in jurisdictions where they are admitted and regulated that in 
turn have as their strategy the investment in cryptocurrencies, or investing in derivatives allowed 
to be traded in regulated environments in other jurisdictions.13  In this regard, the CVM emphasized 
that the existing discussions about the investment in cryptocurrencies, both directly by funds or in 
other way, are still in an initial stage and coexist with current Bill of Law No. 2,303/2015 
(discussed below), which may prevent, restrict, or even criminalize the trading of such 
investment modalities.14 
 
The CVM concluded that, based on its understanding of the technical area, it is undeniable that 
there are still many other inherent risks associated with such investments (such as cybersecurity 
and privacy risks), and with the future legality of their acquisition or trade, and that considering 
all these variables it was not possible for the CVM to reach a conclusion regarding the possibility 
of the constitution and structuring of indirect investments in cryptocurrencies.  Therefore, in view 
of these circumstances, the CVM advised managers of investment funds to await further and more 
conclusive guidance from the CVM on the subject in order to structure indirect investments in 
cryptocurrencies as described, or even in other alternative forms that seek this nature 
of investment.15 
 
III.  Bill of Law No. 2,303 of 2015  
 
A Bill of Law that would amend Law No. 12,865 of October 9, 2013, which provides for payment 
arrangements and payment institutions that are part of the Brazilian Payment System, and Law No. 
9,613 of March 3, 1998, which provides for crimes of money laundering or concealment of assets 
and the prevention of the use of the financial system for the illicit activities foreseen in Law No. 
9,613, is currently under analysis in the Brazilian Chamber of Deputies.16   

                                                 
11 Id. 

12 Id. Article 2(V) of CVM Instruction 555/2014 lists the financial assets applicable to investment funds registered 
with CVM.  Instrução CVM No. 555, de 17 de Dezembro de 2014, http://www.cvm.gov.br/legislacao/instrucoes/ 
inst555.html, archived at https://perma.cc/6LV3-X532.      

13 Id. 

14 Id. 

15 Id. 

16 Câmara dos Deputados, Projeto de Lei No. 2.303, de 2015, http://www.camara.gov.br/proposicoesWeb/ 
fichadetramitacao?idProposicao=1555470, archived at https://perma.cc/97Y2-NJDV.  
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III.  Taxation 
 
Tax experts opined that, as of March 2018, Mexican law did not appear to provide for clear 
statutory rules on taxation pertaining to virtual assets.12 These experts also indicated that pertinent 
regulations on virtual assets must be enacted in order to determine the specific tax rules applicable 
to such assets.13    
 

                                                 
12 Dainzú Patiño, Se abre camino para cobrar impuestos a bitcoins, EXPANSION.MX (Mar.14, 2018), 
https://expansion.mx/economia/2018/03/14/se-abre-camino-para-cobrar-impuestos-a-bitcoins, archived at 
https://perma.cc/K9NF-ALYK.   

13 Id. 



Regulation of Cryptocurrencies: Australia 

The Law Library of Congress 16 

consequential amendments to amend existing references to money to instead refer to money or 
digital currency.”78 

AUSTRAC is currently developing changes to the AML/CTF Rules to implement amendments 
to the AML/CTF Act.79 A new chapter will cover registration on the Digital Currency Register, 
the renewal of registration, suspension of registration, cancellation of registration, review of 
reviewable decisions, updating and correcting of information, the correction of entries on the 
register, and the publication of information. Amendments have also been drafted for two other 
chapters with regard to suspicious-matter reporting and “regarding threshold transaction 
reporting of digital currency exchange transactions (to include additional reporting identifiers 
specifically relevant to digital currency exchange providers).”80 

78 Barker, supra note 75. 

79 Draft AML/CTF Rules, AUSTRAC, http://www.austrac.gov.au/draft-aml-ctf-rules (last modified Feb. 2, 2018), 
archived at https://perma.cc/7BDB-85FU.   

80 AUSTRAC, Explanatory Note for Consultation – Draft Amendments Resulting from the Anti-Money Laundering 
and Counter-Terrorism Financing Amendment Act 2017, http://www.austrac.gov.au/sites/default/files/draft-rules-
digital-currency-exchange-providers.pdf (last visited Mar. 28, 2018), archived at https://perma.cc/ZE2E-ZPAS.  
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FINMA guidelines clarified that anti-money laundering legislation is applicable to persons who 
exchange cryptocurrencies for fiat money and vice versa as well as for a different cryptocurrency 
on a commercial basis (cryptocurrency exchanges), and to custodian wallet providers.13 
 
B. Financial Market Law 
 
1. FINMA’s Strategic Goals for 2017 to 2020 
 
In November 2016, FINMA published its strategic goals for the period 2017 to 2020. Among 
others things, the goals provide that innovative business model in the area of financial services 
should be supported by removing unnecessary regulatory obstacles and introducing specifically-
tailored authorization categories.14 
 
2. Regulatory Treatment of ICOs 
 
On February 16, 2018, FINMA published guidelines on the regulatory treatment of ICOs,15 
which complement its earlier FINMA Guidance from September 2017.16 Currently, there is no 
ICO-specific regulation, nor is there relevant case law, or consistent legal doctrine.17 FINMA 
stated that due to the fact that each ICO is designed in a different way, whether and which 
financial regulations are applicable must be decided on a case-by-case basis. In an ICO, investors 
receive blockchain-based coins or tokens in exchange for the funds they transfer. The tokens are 
created and stored either on a blockchain specifically created for the ICO or on a pre-
existing blockchain.18  
 
FINMA differentiates between payment tokens (cryptocurrencies), utility tokens, and asset 
tokens. Payment tokens (cryptocurrencies) are defined as tokens that are used as a means of 
payment or as a means of money or value transfer. Utility tokens are those that provide digital 
access to an application or service by means of a blockchain-based infrastructure. Asset tokens 
represent assets such as a debt or an equity claim against the issuer. According to FINMA, asset 
tokens are analogous to equities, bonds, and derivatives.19 
 

                                                 
13 FINMA, Guidelines for Enquiries Regarding the Regulatory Framework for Initial Coin Offerings (FINMA ICO 
Guidelines) (Feb. 16, 2018), https://www.finma.ch/en/~/media/finma/dokumente/dokumentencenter/myfinma/ 
1bewilligung/fintech/wegleitung-ico.pdf?la=en, archived at http://perma.cc/PV9L-5AEK. 

14 FINMA, STRATEGIC GOALS 2017–2020, goal no. 5 (Nov. 16, 2016), https://www.finma.ch/en/~/media/finma/ 
dokumente/dokumentencenter/myfinma/finma-publikationen/20161116-finma-strat-ziele-2017-2020_de.pdf?la=en, 
archived at http://perma.cc/DWV3-BCB8.  

15 FINMA ICO Guidelines, supra note 13. 

16 FINMA, FINMA Guidance 04/2017. Regulatory Treatment of Initial Coin Offerings (FINMA Guidance) 7, 
no. 3.7 (Sept. 29, 2017), https://www.finma.ch/en/~/media/finma/dokumente/dokumentencenter/myfinma/ 
4dokumentation/finma-aufsichtsmitteilungen/20170929-finma-aufsichtsmitteilung-04-2017.pdf?la=en& 
hash=9DCC5C1FF8F61C9AA9412FAD2D7C70533F341EF2, archived at http://perma.cc/6YGB-LSCP.  

17 FINMA ICO Guidelines, supra note 13, at 2, no. 3. 

18 Id. at 1, no. 1. 

19 Id. at 3, no. 3.1. 


