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The New Directions For Regulation Virtual Currencies

Summary:

The electronic payment instruments have been developed from electronic
payment cards to electronic money, and from the payment by smart mobiles to the
virtual currencies, that were appearing as an alternative payment method. This latter
is considered as an output of the fourth industrial revolution that impacted and will
impact therules and principles of the financial law.

The paper treats the phenomena of the international competition on the
regulation of the virtual currencies after the warning have been the predominant
trend. It confirms that the virtual currencies have the same modus operandi, although
with different legal nature from a legal system to another.

The research determines a general norm that the virtual currencies could not
never kept up the public currencies.It concludes that there is an emergence of global
trend going to regulate the central bank virtual currencies, and it recommends
keeping abreast of the legal developments in a manner that serve the national interest.
Keywords:

Virtual Currencies, Central Bank, Regulation, Alternative Payment Methods.

Les nouvelles orientations de la régulation des monnaies virtuelles

Résumé :

Les instruments de paiement €lectronique se sont développés depuis les cartes
de paiement ¢€lectroniques a la monnaie électronique, et du paiement par smart
mobiles aux monnaies virtuelles, qui apparaissaient comme des moyens de paiement
alternatifs. Cette derni¢re est considérée comme desextrants de la quatriéme
révolution industrielle qui a impacté et impactera les régles et les principes du droit
financier.

Cet article traite du phénomene de la concurrence internationale sur la régulation
des monnaies virtuelles aprés que l'avertissement ait été la tendance prédominante.
Elle confirme que les monnaies virtuelles ont le méme modus operandibien qu'elles
aientune nature juridique différente d'un systéme juridique a l'autre.

La recherche a conclu a une regle générale selon laquelle les monnaies virtuelles
ne pourraient jamais accompagner les monnaies publiques. Elleconclut a I'émergence
d'une tendance mondiale a réguler les monnaies virtuelles des banques centrales et
elle recommande de se tenir au courant des développements juridiques d'une manicre
qui serve l'intérét national.

Mots clés:
Monnaie Virtuelle, Banque Centrale, Régulation, Modes de Paiement Alternatifs.
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Banque de France, Monnaie digitales : du mythe aux projets innovants, Bulletin de la Banque de
France 230/1, Juillet -Aout 2020, https://publications.banque-
france.fr/sites/default/files/medias/documents/820208 bdf230-1 monnaies digitales vf 1307.pdf
(24.10/2020/06:39)
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approaches and technologies”, BIS working papers, n=o 880, August 2020,
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e=Revuetnewsletter (24/10/2020, 11:12)

®Florian L’heureux and Lee Joseph, “A regulatory framework for cryptocurrency”, European
Business Law Review, V 31, Issue 3 (2020), pp 423-446. Henning, Peter J., “A Taxonomy of
Cryptocurrency Enforcement Actions, Brooklyn Journal of Corporate”, Financial and Commercial
Law (2020), Wayne State University Law School Research Paper No=" 2019-63. Barsan Iris M.,
Regulating the Crypto World - New Developments from France (December 22, 2019). RTDF
4/2019. Nabilou Hossein, “How to Regulate Bitcoin? Decentralized Regulation for a Decentralized
Cryptocurrency”, International Journal of Law and Information Technology, V27, Issue 3, March
26, 2019. Henderson, M. Todd and Raskin Max, A Regulatory Classification of Digital Assets:
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Columbia Business Law Review 444, University of Chicago, Public Law Working Paper No=" 683,
2019, https://ssrn.com/abstract=3265295 (20/10/2020, 09:19). Hacker Philipp and Thomale Chris,
“Crypto-Securities Regulation: ICOs, Token Sales and Cryptocurrencies under EU Financial Law”,
European Company and Financial Law Review, V15, Issue 04, (07, Dec 2018). Alexandra Sims and
Others, Regulating Cryptocurrencies in New Zealand, The Law Foundation, University of
Auckland, New Zealand, Sept 2018. Trautman, Lawrence J., “Bitcoin, Virtual Currencies, and the
Struggle of Law and Regulation to Keep Pace” Marquette Law Review V 447 (2018),
https://ssrn.com/abstract=3182867 (20/10/2020, 05:08). Gurrea-Martinez, Aurelio and Remolina,
Nydia, “The Law and Finance of Initial Coin Offerings”, Ibero-American Institute for Law and
Finance Working Paper No. 4/2018, https://ssrn.com/abstract=3182261 (20/10/2020, 04:39). Irina
Cvetkova, “Cryptocurrencies legal regulation”, BRICS Law Journl, Issue 2, v5, 2018
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Ibid.

202201 saatt (13 st
J44-112 o o s 1Y cdleall @udaii 2 susuadl clga sl cApadad Aabols Al y cuadlyuy

129



P-ISSN : 0087-2170 u—'ﬁ-—'m‘ G {1 %AL&S” ;_\?_“ ‘ RAR]

E-ISSN : 2588-2287

€1 ) G ey gl Gyl Jaalill 8 Al ae 05 aelill Gabi taclall Osall Gulaill —
Giligs Alie Ligpe SS AL Aadhll Ganads G5 Jalbs copagitall Adhe & e (e 50lS
Sl kil
Apasad L Gligall 4 adan J<8 (s aelgll Gl taclall (gl Galall -
EOlaad) b ALl hlaall e Jrman Local 5] Claalls Jalatl) dludis 3 gl Jalpails ¢ adle
eDlanll adall Ak aai B gill Galaid) (e i o it 521 o3 O a8 Al Y
S Qi e OB Gy sl e @) Jodo (b o(illae Y adly sl sa)

el Aalaial) AtV daas LY Cilisas o ald 3lSal ) Ay V1 AW (35591 Aabus i
QA sy f mie (o cDlaall o3gy lhare g B mie cDleall 3Ll Hlall 1S A )
Gled g ge lal daaldV) clleall V) QmSY) dlee b RV ol 51 CDleall
sl b npile JA0 o 0s Adead) e S (gl 8 AS LA (6 el ciliaiay Alaiadll
B3 5V sl
Al fidY) Claall Braaal) dadiil) : EAEY & a1

Fanlie domnll Alher Y 8ygpm pmk 2016/05/26 fol ous¥) Olbdl e LB jua
SOladanis Ly da g laall CVISEY s HISEN) g G sl Gats SaiY) (Giane e

aol danll G iy ally 2018/84348) duys¥) dgmsll <y 2018/05/30 fobus
Gl lae (o Gty Can dualid¥) CBlealls Liald Loban lgie cuils 8 dauly 2018/07/09
cOpediall Ayga olid) Aualdy i L Al 5,8V o8 Jedd 894/2015 a8y du)sY) dgasll
BT AU Slesbeall e Jpaanld) e 5,06 Lbagl) Il Sl Slasg 0585 o Gang ale

**Ibid,.
$https://eba.europa.eu/sites/default/documents/files/documents/10180/2545547/67493daa-85a8-
4429-2a91-e9a5ed880684/EBA%20Report%200n%20crypto%20assets.pdf?retry=1 André
(22/10/2020, 10:41). Priim, op.cit., p 739.
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1447 etzsche Dirk Andreas, Buckley Ross and Arner Douglas W, op.cit., p 07.
1457
Ibid,.
14¢ Mark Dabrowski and Lukasz Janikowski, op.cit., p 23. Juan J. Duque, op.cit., p 74.
"Yadav Yesha, “Fintech and international financial regulation”, Vanderbilt Law Research Paper
No. 20-45, (September 1, 2020) http://dx.doi.org/10.2139/ssrn.3684821 (26/10/2020, 06:29)

¥ Hossain Nabilou, “Testing the waters of Rubicon: The European Central Bank and central bank

digital currencies”, Journal of banking regulation, August 2019
https://www.researchgate.net/publication/335290239 Testing the waters of the Rubicon the Eur
opean Central Bank and central bank digital currencies (21/10/2019, 20:45)

"Maziar Motamedi, “Iran’s Crypto Regulation: What’s happening behind closed doors”,
31/05/2019  https://www.coindesk.com/irans-crypto-regulations-whats-happening-behind-closed-
doors (29/01/2019, 18:37). Blocking Iranian Illicit Finance Act, 115 S. 3758, 2018 S. 3758, 115 S.
3758 (22/10/2020, 04:32).
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10" Christian Barontini and Henry Holden, “Proceeding with caution- a survey on central bank
digital currency”, Bank for International Settlement, Monetary and Economic Department, January
2019 https://www.bis.org/publ/bppdf/bispap101.pdf (21/10/2019, 21:07)

>'Raphael Auer, Giulio Cornelli and Jon Frost, op.cit., pp 05-07.

12 Jylie De Gail et Elisa Deuffic, op.cit., p 02.

3 Tbid,.  https://www.chinabankingnews.com/2019/04/20/chinese-central-bank-will-transform-
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Swww.chinabankingnews.com (24/10/2020, 10:24)
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"Houssein Nabilou and Andre Prum, op.cit., p 38 — 43.
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17 Bray Hammond, “Free Banks and Corporations: The New York Free Banking Act of 1838,
Journal of Political Economy, The University of Chicago Press Apr., 1936, Vol. 44, No. 2 (Apr.,
1936), p 185 https://www jstor.org/stable/1829661 (01/11/2020, 10:41)
1% Mark Dabrowski and Lukasz Janikowski, “Virtual currencies and central banks monetary policy:
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edition, 1990.
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