


REGULATORY NEWS
Digital currency projects keep on moving forward, supported by various
countries such as Philippines and India.

Risks associated with crypto assets are always being monitored, as
proven by the garrisons taken by the Central Bank of the Argentine
Republic that banned financial institutions from carrying out transactions
or allowing their clients to make transactions with digital assets which
are not regulated by a national authority and authorized.

Crypto investors in Germany won’t pay tax on sales of digital assets as
long as they’re held for more than one year.

The Register for virtual currency operators managed by the Italian
Organismo Agenti e Mediatori (OAM) is now active.

Below, there is a review of the main initiatives adopted in various
countries.

May 1st, 2022:
The Philippines will launch a wholesale central bank digital currency
pilot in the fourth quarter of the year 2022, as told the Governor of the
Bangko Sentral ng Pilipinas, Benjamin Diokno.

The pilot for the project, called CBDCPh, aims to assess the impact of
the new financial tool on the country’s economy and monetary policy.

A wholesale CBDC is only for use by banks rather than consumers or
businesses and is used to facilitate faster payments and settlement for
blockchain networks.
Here the news.

May 1st, 2022:
Dubai’s Virtual Assets Regulatory Authority (VARA) is the first regulator in
the Metaverse with the establishment of its Metaverse HQ in the dynamic
virtual world of “The Sandbox”.

As the world’s first regulator to make its debut in the Metaverse, Dubai
Virtual assets regulator seeks to ensure that the regulator is accessible to
its industry and facilitate collaborative engagement between global
Virtual Asset Service Providers (VASPs), Industry Thought-leaders and
International Regulatory Authorities. Here the communication.

https://news.abs-cbn.com/business/04/27/22/bsp-to-test-digital-money-for-wholesale-transactions
https://news.abs-cbn.com/business/04/28/22/bsp-eyes-testing-digital-money-in-last-quarter-of-2022
https://u.ae/en/about-the-uae/digital-uae/regulation-of-digital-properties
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May 3rd, 2022:
The researcher Chenzi Xu, He Yang published a paper discussing that
innovations in private money creation, such as stablecoins, can be
economically useful because they improve efficiency in the payments
system.

However, if these currencies are not fully “stable”, uncertainty over their
value may be a source of transactions friction that have real costs.

The paper deals with how the National Banking Act of 1864 in the US
provides a natural experiment for evaluating the effects of stabilizing the
value of private money.

The act introduced a new type of private money that was fully stable for
the first time. Gaining access to the stable money generated growth in
economic sectors that were sensitive to transaction costs.
Here the paper.

May 5th, 2022:
Central Bank of the Argentine Republic banned financial institutions
from carrying out transactions or allowing their clients to make
transactions with digital assets, including crypto assets and those assets
whose yields are determined on the basis of the changes in their value,
which are not regulated by a national authority and authorized by the
BCRA.

The measure adopted by the Board of the BCRA seeks to mitigate the
risks associated with transactions with these assets that could affect the
users of financial services and the financial system.

Until then, two banks offered such a service, Banco Galicia and
Brubank.
Here the official news.

May 10th, 2022:
On May 10th, the Swiss Financial Market Supervisory Authority FINMA
ends the public consultation launched on March 8th, 2022, to revise the
FINMA Anti-Money Laundering Ordinance so as to take account of the
latest revisions to the Anti-Money Laundering Act and the Federal
Council’s Anti-Money Laundering Ordinance.

https://voxeu.org/article/historical-lessons-real-effects-unstable-stablecoins
http://www.bcra.gob.ar/Noticias/BCRA-desalienta-oferta-criptoactivos-sistema-financiero-i.asp
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Among the key points of the revision, there is the closer definition of the
application of the threshold for transactions with virtual currencies
introduced at the beginning of 2021.
Here the official press release about the launch of the consultation and
here the official key points of the revision.

May 10th, 2022:
Crypto investors in Germany won’t pay tax on sales of digital assets such
as bitcoin and ether — as long as they’re held for more than one year.

Germany’s Federal Ministry of Finance shared the ruling in a 24-
page document, which formally defined blockchain concepts such as
mining, staking, airdrops and masternodes within the context of the
country’s tax system.
The document is available only in German language.

May 12th, 2022:
According to reports in an online conference organized by the Official
Monetary and Financial Institutions Forum (OMFIF), Ashley Alder,
President of the International Organization of Securities Commissions
(IOSCO), has stated the need to create a joint body dedicated to crypto
regulation within the next year.

The motivation for such interest by market regulators in cryptocurrencies
lies in its boom and in its growing connection to traditional finance.
Here the link to the online conference.

May 16th, 2022:
The Register for virtual currency operators managed by the Italian
“Organismo Agenti e Mediatori” (OAM) is active from May 16th.

This is announced by the OAM, specifying that those who already carry
out the activity, including online, in Italy, and meet the legal
requirements, will be able to continue to do so, but will have to apply for
registration to the Register within 60 days from May 16th.

If the deadline is not met or registration is denied by the Organism, any
exercise of the activity will be considered abusive.
Here the press release.

https://www.finma.ch/~/media/finma/dokumente/dokumentencenter/8news/medienmitteilungen/2022/03/20220308-mm-anhoerung-gwv-finma_de.pdf?sc_lang=en&hash=B1C1FA2187E4A1B3BD4CBEEE7757E718
https://www.finma.ch/~/media/finma/dokumente/dokumentencenter/anhoerungen/laufende-anhoerungen/20220308---gwv---finma/20220308_anhoerung_gwv_finma_kernpunkte.pdf?sc_lang=en&hash=95F56E39727B016EA9CDBE0F1CBC685C
https://www.bundesfinanzministerium.de/Content/DE/Downloads/BMF_Schreiben/Steuerarten/Einkommensteuer/2022-05-09-einzelfragen-zur-ertragsteuerrechtlichen-behandlung-von-virtuellen-waehrungen-und-von-sonstigen-token.pdf?__blob=publicationFile&v=1
https://www.youtube.com/watch?v=7cirOCknvTc
https://www.organismo-am.it/pubblicazioni-oam/comunicati-stampa/1530-oam-attivo-dal-16-maggio-prossimo-il-registro-per-gli-operatori-in-valuta-virtuale
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May 18th, 2022:
Two Russian citizens have been sentenced to nine and seven years in
prison under strict regime for extorting 5 million rubles (almost $90,000)
in cash and 55 million rubles (close to $1 million) in digital assets from
another man.

During the trial, the St. Petersburg City Court has recognized the
cryptocurrency as a means of payment.

Prosecutors consider the ruling a major precedent, as the government in
Moscow is yet to determine the legal status of bitcoin.
Here the news.

May 22nd, 2022:
In the Reserve Bank of India’s annual report published on May 22nd, the
phased introduction of a central bank digital currency is on the central
bank’s schedule for the current financial year to March 2023.

Progress on a digital rupee is subject to the outcome of a risk-based
model for KYC and anti-money laundering (AML) supervision.
Legislation to provide the framework to support a CBDC has already
been enacted: in February, Finance Minister Nirmala Sithara
announced plans to issue a digital rupee that uses blockchain and other
technologies by March 2023.
At the time, she gave the motivations as boosting the digital economy
and managing currencies more efficiently.

May 23rd, 2022:
The Italian Revenue Agency has published the Provisions concerning the
procedures and deadlines for the communication of data to the
Anagrafe Tributaria by financial operators, including crypto operators,
pursuant to Article 7, paragraph six, of Presidential Decree No. 605 of
29 September 1973, as amended.
Here the document.

May 27th, 2022:
Binance, the blockchain ecosystem and cryptocurrency infrastructure
provider, announced on May 27th it obtained registration with the
registry for virtual currency operators managed by the Organismo
Agenti e Mediatori (OAM), which exclusively and independently
maintains the Lists of Agents in Financial Activity and Credit Brokers to
operate in Italy. Here the announcement.

https://news.bitcoin.com/russian-court-recognizes-cryptocurrency-as-means-of-payment-prosecutors-see-precedent/
https://rbidocs.rbi.org.in/rdocs/AnnualReport/PDFs/0RBIAR2021226AD1119FF6674A13865C988DF70B4E1A.PDF
https://www.agenziaentrate.gov.it/portale/documents/20143/4478990/Provvedimento+Archivio+dei+rapporti+finanziari+-+accessibile_.pdf/96900203-0091-2267-eae8-109e66179d5e
https://www.binance.com/it/blog/ecosystem/binance-ottiene-la-registrazione-in-italia-421499824684903920
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More companies willing to accept cryptocurrency payments, such as 
Emirates.

New collaborations are emerging for digital currency experiments, such 
as the one between Swift and Capgemini, and new project with regard 
to NFT and metaverse are growing. 

Below, there is a review of the main initiatives adopted in various 
countries.

May 1st, 2022:
Lega Serie A has become the first football league to broadcast a match 
on the metaverse. 

On the occasion of AC Milan - Fiorentina, exclusively in the MENA 
(Middle East and North Africa) area, it is possible to watch the match 
inside the Lega Serie A room in The Nemesis metaverse, thanks to TIM 
and to the collaboration with ConsenSys and The Nemesis. 

Lega Serie A presents itself as a pioneer in this historic phase in which 
technological innovations are paving the way for revolutionary 
broadcasting possibilities, which allow to reach and involve more and 
more young fans around the world. 

Milan and Fiorentina are thus the first two teams to face each other in a 
match on the metaverse, where users are also able to interact with the 
different features in the room during the match. 
Here the official news. 

May 1st, 2022:
Goldman Sachs offered its first ever lending facility backed by Bitcoin, in 
a significant step for a major U.S. bank that accelerates Wall Street’s 
embrace of cryptocurrencies.

The secured lending facility lent cash collateralized by Bitcoin owned by 
the borrower. Here the news reported by Bloomberg. 

May 2nd, 2022:
FIFA has teamed up with blockchain technology company Algorand to 
agree a sponsorship and technical partnership deal. 

The agreement means Algorand will become the official blockchain

https://www.legaseriea.it/it/sala-stampa/notizie/info/lega-serie-a-entra-con-tim-nel-metaverso
https://www.bloomberg.com/news/articles/2022-04-28/goldman-offers-its-first-bitcoin-backed-loan-in-crypto-push
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platform of FIFA and provide the official blockchain-supported wallet 
solution. 

As per the sponsorship agreement, Algorand will be a FIFA World Cup 
Qatar 2022™ Regional Supporter in North America and Europe, and a 
FIFA Women’s World Cup Australia and New Zealand 2023™ Official 
Sponsor.
Here the press release. 

May 11th, 2022:
Cryptoartitalia, the first Italian company specializing in the creation and 
realization of art projects in NFT, has been set up. 

The startup aims at the artistic representation of all young talents in the 
digital art world. 

The startup was co-founded by three young Italians, including Leopoldo 
Vendramin and Federico Hausammann. 
Here the link to the website. 

May 12th, 2022:
Neosperience S.p.A., an innovative SME and reference player in Artificial 
Intelligence, listed on Euronext Growth Milan from February 20th, 2019, 
together with Wizkey S.p.A., a company dealing with innovation through 
blockchain in the fintech sector, have realised for Neri Pozza Editore the 
project “NFPPP: Non-Fungible Pier Paolo Pasolini”, the first NFT issue by 
an Italian publisher, to celebrate the centenary of the birth of Pasolini.

The publisher chose the technological skills of Neosperience and Wizkey
to create a special digital edition of the cover of Dacia Maraini's book 
“Caro Pier Paolo”, published on 5 March, the artist's date of birth. 
Here the press release. 

May 13th, 2022:
Emirates, the Dubai-based carrier, has announced that it plans to 
accept Bitcoin as a valid form of currency in exchange for flight tickets 
shortly. 

Along with the airline’s launch of non-fungible tokens to be traded 
through its websites, the move is part of a new strategy announced by 
the airline to broaden its capabilities of engaging with its existing

https://www.fifa.com/about-fifa/president/media-releases/fifa-announces-partnership-with-blockchain-innovator-algorand
https://www.cryptoartitalia.com/
https://www.borsaitaliana.it/borsa/notizie/price-sensitive/download/264349.html
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passengers while attracting new customers to its services. 
Here the news. 

May 17th, 2022:
The music streaming platform Spotify is testing a way to allow artists to 
show their non-fungible token collections. 

The platform has launched the test for some users on Android in the US 
and currently includes Nft previews for artists such as Steve Aoki and The 
Wombats. 

The idea is to unite the world of art with the world of music, the 
streaming platform Spotify has confirmed the start of the test phase of 
the project that will allow artists to show their Nfts accompanying songs 
and albums. 
The news reported on Ansa.it is available here. 

May 18th, 2022:
Young Platform announced a collaboration with Abalone Solitaire AG to 
make two financial instruments called “Crypto Trading Maximizer” and 
“DeFi Digital Yield” available on the Vienna Stock Exchange. 

Dedicated to the world of virtual currencies on blockchain, the two 
“certificates” are composed in such a way as to offer as many 
investment strategies and represent a pioneering innovation on the 
financial markets in the European Union, as actively managed 
certificates (Amc) based on cryptocurrencies. 
Here the official announcement. 

May 19th, 2022:
The crypto financial services provider Babel Finance announced that it 
has successfully issued the first collateralized USD Coin (USDC) note via 
eNotes, a smart contract-based global debt instrument provided by 
blockchain startup FQX AG, for its Solana environment. 

The transaction was executed using a Fireblocks custody wallet. The 
principal was provided by a Swiss investment firm and secured with 
smart contract-based collateral denominated in Solana (SOL). 

For delivery-versus-payment and collateral management, FQX’s 
decentralized escrow programs were used. 

https://simpleflying.com/emirates-bitcoin-payment/
https://www.ansa.it/sito/notizie/tecnologia/hitech/2022/05/17/su-spotify-arrivano-le-opere-nft-tra-le-canzoni-test-in-usa_eeefcc69-c138-4390-b10a-25ef711d62e9.html
https://youngplatform.com/blog/azienda/criptovalute-certificati-service-provider-abalone/
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The transaction was initiated using FQX’s Telegram program. 
Here the announcement. 

May 19th, 2022:
SWIFT, in collaboration with Capgemini, is conducting new experiments 
to test how we can interlink domestic CBDCs and take the next step 
towards seamless cross-border payments involving digital currencies. 
Here the press release. 

May 26th, 2022:
Asset Reality announced a new partnership with the digital wallet 
provider Metamask. 

The partnership represents an industry-first approach to improving 
digital asset recovery around the world. 

Through our partnership with Metamask, Asset Reality will be helping the 
victims of crypto-related fraud to recover their digital assets whenever 
possible. 

This support will be available for all MetaMask users globally, including 
across their most active markets in the United States, the UK, the 
Philippines, India, Vietnam, Brazil, France, Germany or Nigeria. 
Here the official announcement. 

May 27th, 2022:
Gucci keeps on investing in the metaverse. 

The Kering group fashion house has just unveiled “Gucci Town”, a 
virtual neighbourhood in the Roblox platform ecosystem. 

The permanent digital space is a destination in which to interact with the 
brand’s codes according to the vision of creative director Alessandro 
Michele. 

The creative experiences are multifaceted, Gucci Town hosts a series of 
activities that will evolve over time. 

https://blog.fqxnotes.com/babel-finance-used-collateralized-enote-on-fqxs-solana-dapp-via-fireblocks/
https://www.swift.com/news-events/news/new-experiments-pave-way-international-payments-using-cbdcs
https://www.assetreality.com/post/asset-reality-partners-with-metamask
https://www.youtube.com/watch?v=ezJFu15N3w0

