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o PL 2.3032015 (Substitutivo 19/12/2017): Ativos Criptograficos de Pagamento (ACP) sao
representacdoesde bens e direitos criptografadasmediante a combinacdode chavespublicase
privadas de assinatura digital, registradas em sistema publico e descentralizadode registro,

destinadasa diversosfins, dentro os quaisinstrumentosde pagamento

VIRTUAL CURRENCIES AND BEYOND
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Figure 1. Taxonomy of Virtual Currencies
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Arranjos de Moedas Virtuais

Chart 2 Types of virtual currency scheme
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5. Any policy response to VCs will need to strike an appropriate balance between
forcefully addressing risks and abuses while avoiding overregulation that could stifle
innovation. The initial focus should be on the most pressing concerns related to VCs—including
financial integrity, consumer/investor protection, and tax evasion—while leaving less immediate risks
(for example, financial stability, monetary policy) to a later stage. VCs combine many different
properties of electronic payment systems, currencies, and commodities that span the responsibilities
of several types of regulators at the national level. VCs operate in a virtual world that reaches across
borders, increasing potential risks and creating opportunities for regulatory arbitrage. Effective
policy coordination will therefore be required at the national and international levels.

36. Regulatory responses are also being developed at the international level. International
efforts have focused on achieving consensus on the potential benefits and risks of VCs and
identifying areas for future cooperation. A number of international bodies have both provided a
forum to discuss issues related to VCs and contributed to the debate through the issuance of
reports, guidance and manuals in their areas of expertise. In particular, the Financial Action Task
Force (FATF)—the AML/CFT standard-setter—and the United Nations Office on Drugs and Crime
(UNODC) have focused on the prevention and law enforcement response to the money laundering
risks posed by VCs. The Committee on Payments and Market Infrastructures (CPMI) has considered
the implications of VCs as a means of exchange and of distributed ledger technologies for central
banks. Other institutions that have contributed to the debate include the OECD, the European
Banking Authority (EBA), and the Commonwealth Secretariat.
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