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1 Nakamoto S., Bitcoin: A Peer-To-Peer Electronic Cash System, 2008, https:/bitcoin.org/bitcoin.pdf e
(Bt BIFP /2021 # 127 4p)



https://bitcoin.org/bitcoin.pdf

boRIing Rt B E o g R R A R R MR 2

flm

M £2 A F @ Rd o A3 - B BAF R

dRRBREREG A TP e 2 TR P 2B R ERAT

ABMAEAE A L EEE KR o PR AR

17,

Er mERERTLA LR A G B MR L e R B 2 R

ETTRS

A5 oo X FIRATRPGETF R ARE 0 2 LR TR
FRIETZZFR > FEIASHEBPEDYITEM - F]L T E
B R AT F AR E R LAY SFHR S 7 B g

3 pleni AF o

=)
a\
L0
‘_‘1\
i
b
"
>
W
"=
'
b
N
;.\
\F
4
lhe
G
3
B
=
T
b
o
ol

EEPREP R AR BRI OP G TELRT 2 R

FNEIFHBAEE o ¥ b B 2021 E TR, FEx

4=
S
|
Wi



FREFEH R (FRAFHRITABREVEFRIRHE T OE
e blde s RIFHEBMA R BRE F AR GAFN S S ERE 1 iFD
FREFEILZ AL oo RT AEfFARS X G AIRELTILH
FEERS e RTAATER - L RBELAGRT Y Fd L3
ME A RHEpER USDT vt % > Ty m AT A B @Y 152 4w |
W BB USDT sv b M ev i 2 2 o FEME R S LR E 23
HiER T A AT AR R SRR R AR 2 Tl o TR
Rengin A R e AR NGFR SRR e - B EF L

ERTEDARERIE S TR0 L AT £ DELR 0 4 T

(]

H1E  Fe Y BRI LTL AR E 2% RBPH2
BTRRLFE G2 ERTE R ERD P S A

EFEE T LA AR L M L L RRPHE 9 £ 3 H3



BAEISEEREN P RRE R A SR R

SR B R R L o B A E T E Rl PRSI AT

ARAGGERER R R R BRE A [ R

RBD G Poe D B ARE T LERE T EYRNEHK

Fo ARRERLEE
- RRRRCRRRPRBER

T &2 2 b (Legal Tender, Fiat Money, Flat Money) i 7 %]
Ho - ORGRGR A TRy PR o R RS Haglind o @

R TERFELE LR BRARY AREES 13 8

DO

HRLTAFHF L PR REY Y EAmEmp - > L &

'ﬁ e f’g'%ﬁ;:l I Fp o AR e 3:;%, f"i{d vPLRETE A _f_'_”ﬁ E

¥R % (Virtual Currency) ePed 7= % $E32f2 > 3 7 4 4 7%



Pt 2 A B B R o mR R W AAp et R 7@ Kk
PR AR e R FI R LR B R P R E 4R E P
hoe R R R B E R o g Y 4 4217 (Buropean Central
Bank » @A ECB) & 2015 & MR- A= 5
BE A P ERE S RETE ERBHES T TR o
B A ERT 5 W R (R g e d o Pk AT - R
T o H Y A REE RGBT EAN R AR £

#-1 fv 2 5% (Financial Action Task Force » f§ - FATF) 945 %0+
Pk 2012 EHEBE TR A BRI ERL T
— AN R B g N E Y A A1)

TEBA e/ (2) eRE o/ () T kR E 0 A

|
]
il
N
i
e
gl
N
|
~=i

R L A fj,%{% A ) alf e

2EIVE S A s T Tl Bk
3 “virtual currency is a digital representation of value, not issued by a central bank, credit institution or
e-money institution, which, in some circumstances, can be used as an alternative to money.” - European
Central Bank, Virtual currency schemes—a further analysis, February 2015, F 4,

https://www. ecb. europa. eu/pub/pdf/other/virtualcurrencyschemesen. pdf, (& s 5 /&
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4 <« .a digital representation of value that can be digitally traded and functions as (1) a medium of
exchange; and/or (2) a unit of account; and/or (3) a store of value, but does not have legal tender status
(i.e., when tendered to a creditor, is a valid and legal offer of payment) in any jurisdiction...” % FATF
Report, Virtual Currencies Key Definitions and Potential AML/CFT Risks, June 2014, https:/www.fatf-

gafi.org/media/fatf/documents/reports/Virtual-currency-key-definitions-and-potential-aml-cft-risks.pdf,
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" Haffke L., Fromberger M., and Zimmermann P., Cryptocurrencies and anti-money laundering: the
shortcomings of the fifth AML Directive (EU) and how to address them, Journal of Banking
Regulation, 2020, F 127 -
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9 Krugman, Paul (2018), “Transaction Costs and Tethers: Why I’m a Crypto Skeptic,” The New York
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to hold, store and transfer virtual currencies.” %% B % 5 B & 17 4145 4 Article 3(d) -
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12 FATF Recommendations, https://www.fatf-gafi.org/about/historyofthefatf/#d.en.3157, (& 155

PERY 2021 # 12 2 10 p )

13 FATF (2012-2020), International Standards on Combating Money Laundering and the Financing of

Terrorism & Proliferation. https://www.fatf-gafi.org/recommendations.html, (& {5 & 57 P* ¥ 2021 #
122 10 p )

14 Money laundering - Financial Action Task Force(FATF) 2020, https:/www.fatf-

gafi.org/fag/moneylaundering/, (& & P& 2021 £ 12 * 13 p )
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15 Schott. P. A., Reference Guide to Anti-Money Laundering and Combating the Finance of Terrorism,
2006, B 1

18 Council Directive 91/308/EEC of 10 June 1991 on prevention of the use of the financial system for
the purpose of money laundering, Official Journal L 166, 28/06/1991, p77 — 83 -
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< 81~ 2003 & i3 57 FATF 223% » { Bele Rpeil & &k » Hor 0 47

FRoBBARDHN F - ARETEEMHLELA BA PR

17" Directive 2001/97/EC of the European Parliament and of the Council of 4 December 2001 amending
Council Directive 91/308/EEC on prevention of the use of the financial system for the purpose of money

laundering - Commission Declaration.
18 Directive 2005/60/EC of the European Parliament and of the Council of 26 October 2005 on the

prevention of the use of the financial system for the purpose of money laundering and terrorist financing,

OJ L 309, 25 November 2005, 15.
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19 Directive (EU) 2015/849 of the European Parliament and of the Council of 20 May 2015 on the
prevention of the use of the financial system for the purposes of money laundering or terrorist financing,
amending Regulation (EU) No 648/2012 of the European Parliament and of the Council, and repealing
Directive 2005/60/EC of the European Parliament and of the Council and Commission Directive

2006/70/EC, OJ L 141, 5 juni 2015, 73
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20 Article 13 1. Customer due diligence measures shall comprise: (a)identifying the customer and
verifying the customer's identity on the basis of documents, data or information obtained from a reliable
and independent source; (b)identifying the beneficial owner and taking reasonable measures to verify
that person's identity so that the obliged entity is satisfied that it knows who the beneficial owner is,
including, as regards legal persons, trusts, companies, foundations and similar legal arrangements, taking
reasonable measures to understand the ownership and control structure of the customer; (c)assessing and,
as appropriate, obtaining information on the purpose and intended nature of the business relationship;
(d)conducting ongoing monitoring of the business relationship including scrutiny of transactions
undertaken throughout the course of that relationship to ensure that the transactions being conducted are
consistent with the obliged entity's knowledge of the customer, the business and risk profile, including
where necessary the source of funds and ensuring that the documents, data or information held are kept

up-to-date.
When performing the measures referred to in points (a) and (b) of the first subparagraph, obliged entities

shall also verify that any person purporting to act on behalf of the customer is so authorised and identify

and verify the identity of that person.
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2L Article 2 1. (3) the following natural or legal persons acting in the exercise of their professional
activities: (a) auditors, external accountants and tax advisors; (b) notaries and other independent legal
professionals, where they participate, whether by acting on behalf of and for their client in any financial
or real estate transaction, or by assisting in the planning or carrying out of transactions for their client
concerning the:(i) buying and selling of real property or business entities; (ii) managing of client money,
securities or other assets; (iii) opening or management of bank, savings or securities accounts; (iv)
organisation of contributions necessary for the creation, operation or management of companies; (v)
creation, operation or management of trusts, companies, foundations, or similar structures; (c) trust or
company service providers not already covered under point (a) or (b); (d) estate agents; (e) other persons
trading in goods to the extent that payments are made or received in cash in an amount of EUR 10 000
or more, whether the transaction is carried out in a single operation or in several operations which appear

to be linked; (f) providers of gambling services
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22 Article 12 1. By way of derogation from points (a), (b) and (c) of the first subparagraph of Article
13(1) and Article 14, and based on an appropriate risk assessment which demonstrates a low risk, a
Member State may allow obliged entities not to apply certain customer due diligence measures with
respect to electronic money, where all of the following risk-mitigating conditions are met:

(a)the payment instrument is not reloadable, or has a maximum monthly payment transactions limit of
EUR 250 which can be used only in that Member State; (b)the maximum amount stored electronically
does not exceed EUR 250; (c)the payment instrument is used exclusively to purchase goods or services;
(d)the payment instrument cannot be funded with anonymous electronic money; (e)the issuer carries out

sufficient monitoring of the transactions or business relationship to enable the detection of unusual or
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suspicious transactions.
For the purposes of point (b) of the first subparagraph, a Member State may increase the maximum

amount to EUR 500 for payment instruments that can be used only in that Member State.

2 2 Lin C.S., Cryptocurrencies And Its Regulations Within The Anti-money Laundering Directives,

Institute for Law and Finance of Goethe-Universitit Frankfurt am Main, March 2021 -
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24 Article 3 (2)‘financial institution’ means:
(8) an undertaking other than a credit institution, which carries out one or more of the activities listed
in points (2) to (12), (14) and (15) of Annex I to Directive 2013/36/EU of the European Parliament

and of the Council (23), including the activities of currency exchange offices (bureaux de change);

25 C. Hauben, “Bitcoin en EU-recht: de virtuele vreemde eend in de bijt” in M. E. Storme and F. Helsen
(eds.), Innovatie en disruptie in het economisch recht, Antwerpen, Intersentia , 2017, 87, cited according
to TAX3 Committee, Crypto Currencies, H 62 - %%  Lin C.S., Cryptocurrencies And Its Regulations
Within The Anti-money Laundering Directives, Institute for Law and Finance of Goethe-Universitét

Frankfurt am Main, March 2021 -
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(Charlie Hebdo attacks): ™% #& 2017 # i fﬁ»’v}ﬁx’zﬂ? ( London

%6 Directives (EU) 2018/843 of the European parliament and of the council of 30 May 2018amending
Directive (EU) 2015/849 on the prevention of the use of the financial system for the purposes of money
laundering or terrorist financing, and amending Directives 2009/138/EC and 2013/36/EU.
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29 “virtual currencies” means 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;

80 4.4 AMLD 5 # Consideration (10) - ” Virtual currencies should not to be confused with electronic
money as defined in point (2) of Article 2 of Directive 2009/110/EC of the European Parliament and of
the Council (5), with the larger concept of ‘funds’ as defined in point (25) of Article 4 of Directive (EU)
2015/2366 of the European Parliament and of the Council (6), nor with monetary value stored on
instruments exempted as specified in points (k) and (1) of Article 3 of Directive (EU) 2015/2366, nor
with in-games currencies, that can be used exclusively within a specific game environment. Although
virtual currencies can frequently be used as a means of payment, they could also be used for other
purposes and find broader applications such as means of exchange, investment, store-of-value products
or use in online casinos. The objective of this Directive is to cover all the potential uses of virtual

currencies.”
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31 Article 47 1. Member States shall ensure that providers of exchange services between virtual
currencies and fiat currencies, and custodian wallet providers, are registered, that currency exchange and
cheque cashing offices, and trust or company service providers are licensed or registered, and that

providers of gambling services are regulated.
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32 2.4 AMLDS Consideration (9) : The anonymity of virtual currencies allows their potential misuse
for criminal purposes. The inclusion of providers engaged in exchange services between virtual
currencies and fiat currencies and custodian wallet providers will not entirely address the issue of
anonymity attached to virtual currency transactions, as a large part of the virtual currency environment
will remain anonymous because users can also transact without such providers. To combat the risks
related to the anonymity, national Financial Intelligence Units (FIUs) should be able to obtain
information allowing them to associate virtual currency addresses to the identity of the owner of virtual
currency. In addition, the possibility to allow users to self-declare to designated authorities on a voluntary

basis should be further assessed.
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3 Article 4 1. Member States shall bring into force the laws, regulations and administrative provisions
necessary to comply with this Directive by 10 January 2020. They shall immediately communicate the

text of those provisions to the Commission.

3 2 4 EU Commission Anti-money laundering directive V (AMLD V) - transportation status,
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35 “The amount and type of extra personal information we would be required to collect from our users

would alter the current user experience so radically, and so negatively, that we are not willing to force

this onto our community.” > % Qader-A. A., Finance Magnates, Bottle Pay Shuts Down as EU
Regulations chase out Crypto Firms, 13 December 2019,

https://www.financemagnates.com/cryptocurrency/regulation/bottle-pay-shuts-down-as-eu-regulations-

chase-out-crypto-firms/, ({2 p £ 2022 # 1 * 15 7 )

36 feowhzioo

37 % Deribit moving to Panama + KYC, February 2020, https:/insights.deribit.com/exchange-

updates/deribit-moving-to-panama-kyc-february-2020/ - ($ {5 | p # 2022 &# 1 * 15 p )
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A (Kryptowerte) e & 2 " W2 A E R B> A Sd =

3% % Referentenentwurf des Bundesministeriums der Finanzen Entwurf eines Gesetzes zur Umsetzung

der Anderungsrichtlinie zur Vierten FEU-Geldwischerichtlinie [Richtlinie (EU) 2018/843],

https://www.bundesfinanzministerium.de/Content/DE/Gesetzestexte/Gesetze Gesetzesvorhaben/Abteil

ungen/Abteilung_VII/19_ Legislaturperiode/2019-12-19-Gesetz-4-EU-Geldwaescherichtlinie/1-

Referentenentwurf.pdf? _blob=publicationFile&v=4,20 May 2019 - (B {s | f p #F : 2022 & 1 7 15

P ) %% >LinC.S., Cryptocurrencies And Its Regulations Within The Anti-money Laundering Directives,

Institute for Law and Finance of Goethe-Universitit Frankfurt am Main, March 2021 -
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40 Section 1 para. 11 sentence 1 no. 10 German Banking Act Kreditwesengesetz - KWG: “ Kryptowerte
im Sinne dieses Gesetzes sind digitale Darstellungen eines Wertes, der von keiner Zentralbank oder
offentlichen Stelle emittiert wurde oder garantiert wird und nicht den gesetzlichen Status einer Wéahrung
oder von Geld besitzt, aber von natiirlichen oder juristischen Personen aufgrund einer Vereinbarung oder
tatsichlichen Ubung als Tausch- oder Zahlungsmittel akzeptiert wird oder Anlagezwecken dient und der
auf elektronischem Wege iibertragen...“ %% > Lin C.S., Cryptocurrencies And Its Regulations Within
The Anti-money Laundering Directives, Institute for Law and Finance of Goethe-Universitdt Frankfurt

am Main, March 2021 -

4 Section 2 para. 1 no. 2 German Anti-Laundering Act Geldwdischegesetz - GWG:

“ Finanzdienstleistungsinstitute nach § 1 Absatz l1a des Kreditwesengesetzes...*
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4 COMMISSION STAFF WORKING DOCUMENT IMPACT ASSESSMENT Accompanying the
document “Proposal for a Directive of the European Parliament and the Council amending Directive (EU)
2015/849 on the prevention of the use of the financial system for the purposes of money laundering or
terrorist financing and amending Directive 2009/101/EC”, SWD(2016) 223 final, 5 July 2016,
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52016SC0223& from=EN, ( # {$

HFpH 20210 15p)
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(- )% 6 BE&P 44 4 (the 6th Anti-Money Laundering

4 Article 47 Member States shall ensure that providers of exchange services between virtual currencies

and fiat currencies, and custodian wallet providers, are registered, that currency exchange and cheque
cashing offices, and trust or company service providers are licensed or registered, and that providers of

gambling services are regulated.
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48 Proposal for a DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL on the
mechanisms to be put in place by the Member States for the prevention of the use of the financial system

for the purposes of money laundering or terrorist financing and repealing Directive (EU) 2015/849 >
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49 Article 5 1. Member States may require electronic money issuers as defined in Article 2(3) of Directive
2009/110/EC 44 , payment service providers as defined in Article 4(11) of Directive (EU) 2015/2366 and
crypto-assets service providers operating through agents located in the host Member State and operating
under either the right of establishment or the freedom to provide services, and whose head office is
situated in another Member State, to appoint a central contact point in their territory. That central contact
point shall ensure, on behalf of the entity operating on a cross-border basis, compliance with AML/CFT
rules and shall facilitate supervision by supervisors, including by providing supervisors with documents

and information on request.
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51 EU Commission, Digital Finance Package, 24 September 2020,
https://ec.europa.eu/info/publications/200924-digital-finance-proposals_en - (& 5 I ff P # : 2022 #
17 15p)

52 “The EU is one of the first places in the world to look to regulate crypto-assets and stablecoins. We
are making good progress with the MICA proposal, the regulation on markets in crypto-assets.Our goal
is to protect end users, maintain financial stability and uphold monetary sovereignty whilst supporting
innovation.” > % Keynote speech at European Payment Institutions Federation Annual Conference °
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