’// International Research Journal of Engineering and Technology (IRJET) e-ISSN: 2395-0056

JET Volume: 11 Issue: 09 | Sep 2024

www.irjet.net

p-ISSN: 2395-0072

The Effects of Cryptocurrency Regulation: An Analysis and Future
Outlook

Varsha Venkatesh!?

1Independent Researcher, Karnataka, India

Abstract - Regulating cryptocurrencies has become a
crucial topic as digital finance changes and grows. This paper
looks at how rules and laws affect how people use and develop
cryptocurrencies. It examines how different countries handle
these rules. The study starts by looking at the history of
cryptocurrency rules, showing how they went from almost no
rules to more organized systems. It looks at the good and bad
effects of rules on how much people trust the market, new
ideas, and keeping investors safe. By comparing the rules in
the United States, European Union, China, and other places,
the paper shows how different rules affect how the market acts
and how the industry grows. Looking ahead, the paper points
out new trends and possible future changes in cryptocurrency
rules. It stresses the importance of having balanced rules that
encourage new ideas while keeping things safe and clear. The
findings provide understanding about the difficulties and
chances that rule-makers and interested parties encounter in
shaping the future of the cryptocurrency market [10].
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1.INTRODUCTION

Cryptocurrencies have changed the financial world since
Bitcoin started in 2009, providing new ways to invest, make
transactions faster, and include more people in the financial
system. But the fast growth and unpredictable nature of the
cryptocurrency market have created big problems for
regulators around the world. As cryptocurrencies become
more common, it's important to create good rules to keep
the market stable and protect everyone involved. Regulating
cryptocurrencies is very important for many reasons. First, it
helps reduce problems like fraud, market cheating, and
financial crimes, which are common in the mostly
unregulated cryptocurrency world. Second, clear and fair
rules can create a safe space for new ideas and investments,
helping good projects succeed while keeping bad actors
away. Lastly, good rules can make the laws clear, which helps
both individual and big investors feel confident to join the
market. This paper looks at the complex topic of
cryptocurrency rules by studying their history, how they
affect market use, and how different countries handle them.
The goal of this study is to examine how cryptocurrency
rules have changed over time and their effects on the market,
to evaluate how different regulatory rules affect the use of
cryptocurrencies, market actions, and new ideas in the
industry, to compare the different rules used in important

areas like the United States, European Union, China, and
others, and to find new trends and future changes in
cryptocurrency rules and how they might affect the market
[10].

2. HISTORICAL CONTEXT AND EVOLUTION
CRYPTOCURRENCY REGULATION

OF

Early Regulation: Regulating cryptocurrencies started
because digital currencies appeared and brought new risks.
In the early 2010s, as Bitcoin became more popular,
governments and regulators began to closely examine this
new technology. At first, the main concern was to prevent
money laundering and stop the funding of terrorism. For
example, in 2013, the U.S. Financial Crimes Enforcement
Network (FinCEN) created rules for virtual currencies, stating
that exchanges and wallet providers must follow anti-money
laundering and anti-terrorism financing laws. These early
rules were meant to prevent the use of cryptocurrencies for
illegal activities while still allowing new ideas and
technologies to grow [4,10].

Key Milestones:

1.2015-SEC’s DAO Report: In 2015, the U.S. Securities and
Exchange Commission (SEC) published a report about the
Decentralized Autonomous Organization (DAO), which is a
type of venture capital fund built on Ethereum. The report
decided that DAO tokens were like stocks and therefore had
to follow federal securities laws. This was an important step
in showing that some types of cryptocurrencies and tokens
had to follow existing stock market rules [9,10].

2.2017 -1CO Boom and Crackdowns: The increase in Initial
Coin Offerings (ICOs) in 2017 caused more regulatory
actions. Many countries, like China and South Korea, banned
or restricted ICOs to prevent fraud and protect investors. In
the United States, the SEC started to examine ICOs more
carefully, taking action against projects that didn't follow the
rules. This time showed that clearer rules were needed for
new ways of raising money with cryptocurrencies [9,10].

3. 2017 - ICO Boom and Crackdowns: In 2020, the
European Union made a plan called the Markets in Crypto-
Assets (MiCA) regulation to create clear and complete rules
for cryptocurrencies. MiCA aims to create the same rules for
digital assets in all EU countries, focusing on keeping the
market honest, protecting investors, and regulating
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stablecoins. This plan is a big effort to make cryptocurrency
rules the same across a large group of countries [3,10].

Evolution of Regulatory Approaches: In the past ten years,
rules for cryptocurrencies have changed from careful
watching to more active and organized systems. At first,
many places chose to wait and watch, letting the
cryptocurrency market grow with very few rules. As the risks
associated with cryptocurrencies became more apparent,
regulators began to introduce targeted regulations to address
specific issues, such as AML/CFT compliance, investor
protection, and market stability [10].

Recently, there has been a move towards making detailed
rules that balance allowing new ideas with keeping things
safe. For example, the EU's MiCA plan aims to give clear rules
for businesses and investors while dealing with new risks
related to digital assets. In the same way, countries like
Switzerland and Singapore have made rules that support new
ideas but still have strict rules to follow [3].

Challenges and Responses: The development of
cryptocurrency rules has faced many difficulties. Regulators
have had a hard time keeping up with fast-changing
technology and the worldwide use of digital assets. Different
rules in different places have caused uneven approaches and
allowed people to exploit the gaps between them. To fix this,
there have been more efforts to improve cooperation
between countries and make rules more consistent
everywhere.

3. IMPACT OF REGULATORY FRAMEWORKS ON
CRYPTOCURRENCY ADOPTION

Positive Impacts:

1. Enhanced Market Confidence: Clear rules can greatly
increase investors' trust in the cryptocurrency market. Legal
protections and clear guidelines help lessen worries about
fraud, market cheating, and losing money. For example,
setting up rules for cryptocurrency exchanges in countries
like Japan has helped build public trust. Investors are more
likely to join markets where they feel there’s less chance of
scams and their money is protected by law [8].

2. Facilitation of Institutional Investment: Clear and
complete rules can make it easier for big investors, like
banks and funds, to start investing in the cryptocurrency
market. Rules that clearly outline how to store, trade, and
report cryptocurrencies can attract big financial institutions
and asset managers. For example, when the U.S. Commodity
Futures Trading Commission (CFTC) approved Bitcoin
futures in 2017, it allowed big investors to invest in
cryptocurrencies using regulated financial products [6,10].

3.Promotion of Innovation: Good rules can create a stable
environment that supports new ideas and developments.
Clear rules can help create new technologies and business

ideas by giving a legal structure that supports good activities
while reducing risks. The European Union's proposed MiCA
regulation aims to give clear legal rules for digital asset
businesses, which could encourage innovation and the
development of new financial products and services [3].

Negative Impacts:

1. Regulatory Uncertainty: Unclear or mixed-up rules can
create confusion, which might scare away investors and slow
down market growth. For example, in some countries where
rules aren’t clear, the market is split up, and businesses have
to follow different rules, making it hard to operate across
borders. This confusion can stop startups and investors from
joining the market or growing their businesses.

2. Barriers to Entry: Strict rules can make it hard for new
and smaller businesses to enter the cryptocurrency market.
The costs of following rules, like getting licenses and setting
up anti-money laundering measures, can be too expensive
for startups. For example, strict KYC (Know Your Customer)
and anti-money laundering rules for cryptocurrency
exchanges in different places have increased costs, which can
be especially tough for smaller companies.

3. Stifling of Innovation: Rules that are too strict can hold
back new ideas by restricting the kinds of activities and
technologies that can be created. For example, strict rules on
Initial Coin Offerings (ICOs) in some countries have limited
ways for blockchain projects to raise money, possibly
stopping good technologies from being developed and
reaching the market. Rules that are too strict can also stop
businesses from trying out new ideas and solutions.

Case Studies:

1. China’s Regulatory Crackdown: China's strict actions
against cryptocurrency trading and ICOs in 2017 caused a
big drop in market activity in the country. While these strict
rules were meant to lower financial risks and stop fraud,
they also caused cryptocurrency activities and investments
to move to other countries. This example shows how strict
rules can affect how the market works and where
cryptocurrency activities happen around the world.

2. Japan’s Regulatory Framework: ]Japan’s system of
requiring licenses for cryptocurrency exchanges has led to
more trust in the market and helped it grow. Japan's rules,
which include strong anti-money laundering measures and
protections for investors, have made the country a top place
for cryptocurrency innovation and trading. This example
shows how clear and helpful rules can lead to positive
market growth [8].

Conclusion: Regulatory rules affect cryptocurrency
adoption in many ways, bringing both good and bad results.
Good rules can increase trust in the market, attract big
investors, and encourage new ideas. But unclear or too strict
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rules can make it hard to start new projects, stop new ideas,
and scare away investors. Finding the right balance between
rules and new ideas is key to keeping the cryptocurrency
market healthy and growing.

4. ANALYSIS OF CRYPTOCURRENCY REGULATIONS
IN DIFFERENT COUNTRIES

1. United States

Regulatory Framework: In the United States, rules for
cryptocurrency are a mix of laws from both the federal
government and individual states. Key regulatory bodies
include the Securities and Exchange Commission (SEC), the
Commodity Futures Trading Commission (CFTC), and the
Financial Crimes Enforcement Network (FinCEN). The SEC
checks on cryptocurrencies that are treated like stocks or
bonds, while the CFTC handles futures and other contracts
related to cryptocurrencies. FinCEN makes sure that
cryptocurrency transactions follow rules to prevent money
laundering and stop funding for terrorism [4,9,6,10].

Impact: In the U.S, clear rules for some parts of the
cryptocurrency market have helped new ideas and
businesses grow. For example, when the CFTC approved
Bitcoin futures in 2017, it made it easier for big financial
institutions to get involved in the cryptocurrency market. But
because the rules are different in various places, businesses
can have a hard time following them all correctly. The SEC’s
strict rules for initial coin offerings (ICOs) have been blamed
for slowing down new ideas and making it harder for projects
to raise money [9,6].

2. European Union

Regulatory Framework: The European Union is trying to
create a single set of rules for all countries in the EU to follow
when it comes to cryptocurrencies. The Markets in Crypto-
Assets (MiCA) regulation is a plan to set up the same rules for
cryptocurrencies in all EU countries. It focuses on making
sure the market is fair, protecting investors, and regulating
stablecoins. The EU follows rules to prevent money
laundering and terrorism financing through the 5th Anti-
Money Laundering Directive (5AMLD). This means that
cryptocurrency exchanges and wallet providers must check
their customers' identities and follow anti-money laundering
rules [3,10].

Impact: The MiCA proposal is likely to make the rules for
cryptocurrencies clearer, which should help attract more
investment into the EU’s cryptocurrency market. The EU
wants to make the rules for cryptocurrencies the same across
all its countries to avoid confusion and create a more
connected market for digital assets. Some people worry that
the new rules might be too strict and could slow down the
development of new ideas and technologies in the fast-
changing world of cryptocurrencies [3,10].

3. China

Regulatory Framework: China has put strict rules in place
against cryptocurrencies by banning trading, initial coin
offerings (ICOs), and crypto mining. The People’s Bank of
China (PBOC) and other authorities have set these rules to
stop financial problems and keep track of money moving in
and out of the country. China is creating its own digital
money, called the Digital Currency Electronic Payment
(DCEP), to be part of its overall plan for digital finance [10].

Impact: China’s strict rules have caused a big drop in people
trading and investing in cryptocurrencies in the country.
Because of these strict rules, many cryptocurrency
businesses and activities have moved to places with friendlier
regulations. While China has strict rules on cryptocurrencies,
it's still moving forward with its own digital currency to
advance digital finance and keep control. China's strict rules
on cryptocurrencies show the conflict between keeping tight
control and allowing new technologies to develop [10].

4. Singapore

Regulatory Framework: Singapore has taken a forward-
thinking and supportive approach to regulating
cryptocurrencies. In Singapore, cryptocurrency businesses
must follow the Payment Services Act (PSA). This law
requires them to get a license and follow rules to prevent
money laundering and the funding of terrorism. The
Monetary Authority of Singapore (MAS) is in charge of
making sure cryptocurrency exchanges, wallet services, and
other digital asset businesses follow the rules and have the
proper licenses [10].

Impact: Singapore’s fair and thoughtful rules have made ita
top place in Asia for cryptocurrency businesses and
investment. The clear rules and supportive policies in
Singapore have drawn many new businesses that work with
blockchain and cryptocurrencies. The rules for
cryptocurrencies in Singapore are constantly updated to
handle new risks and opportunities as the digital asset world
changes [10].

5.Japan

Regulatory Framework: Japan has created a detailed set of
rules for cryptocurrencies, managed by the Financial Services
Agency (FSA). The rules say that cryptocurrency exchanges in
Japan must register with the FSA, follow rules to prevent
money laundering and terrorism funding, and use strong
security measures. Japan was one of the first places to
officially accept Bitcoin as legal money and to set rules for
cryptocurrency exchanges [8,10].

Impact: Japan's rules and regulations have helped create a
steady and expanding market for cryptocurrencies. Japan’s
clear rules and supervision have created a safe space for
businesses and investors in the cryptocurrency market.
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Japan’s rules have inspired other countries to create their
own regulations, helping to advance worldwide
conversations about how to manage cryptocurrencies
effectively [8,10].

Conclusion: Looking at how different countries handle
cryptocurrency regulations shows that there are many
different ways they do it. Some countries, like the United
States and Singapore, have found a middle ground, allowing
new ideas while keeping some rules in place. In contrast,
countries like China have been more restrictive and strict.
Different countries have different rules for cryptocurrencies
based on what they think is mostimportant. They balance the
risks and benefits in their own ways [10].

5. COMPARATIVE ANALYSIS OF REGULATORY
APPROACHES

1. Regulatory Models:

Permissive vs. Restrictive Models: Countries usually
handle cryptocurrency in two main ways: some allow it with
fewer restrictions (permissive), while others have strictrules
or bans (restrictive). Permissive models, like those used in
Singapore and Switzerland, create a welcoming environment
for new ideas and technology while still making sure that
importantrules are followed. These countries give clear rules
for businesses and support new technology, all while making
sure everything is done within those rules.
In contrast, restrictive models, like those in China, set very
strict rules and limits on what people can do with
cryptocurrencies. These rules usually aim to reduce financial
risks and keep a close watch on how money moves and how
the market operates. Restrictive approaches might involve
completely banning activities like trading and ICOs, or
creating tough rules that make it hard for people and
companies to take part in the market [10].

2. Harmonization vs. Fragmentation:

Harmonization: Efforts to harmonize regulations try to
create the same set of rules for cryptocurrencies in different
places, so that regulations are consistent everywhere. The
European Union’s Markets in Crypto-Assets (MiCA) proposal
is a good example of trying to make cryptocurrency rules the
same across all EU countries. Making rules consistent across
countries can simplify things for businesses working in
different places, cut down on costs, and make the market
more stable [3,10].

Fragmentation: Conversely, fragmentation happens when
different countries have different rules, creating a confusing
mix of regulations. Fragmentation can make it hard for
businesses and investors who operate internationally
because they have to deal with many different rules and
regulations. In the United States, the rules for
cryptocurrencies are spread outacross different agencies and
states, which makes the system fragmented and complicated.

Having different rules for different areas can help address
local issues, but it can also lead to mixed-up regulations and
people trying to find ways to avoid strict rules [10].

3. Market Behavior and Innovation:

Impact on Market Behavior: The way regulations are set
affects how people and businesses act in the market. Laws
that are friendly and supportive, like those in Switzerland,
usually encourage people to invest and come up with new
ideas because they make things clear and easy to follow. For
example, Switzerland's clear and supportive laws have made
it a top place for blockchain and cryptocurrency businesses,
helping both new and existing companies to grow and
succeed [7].

On the other hand, strict rules can cause the market to shrink
and make investors less interested. China's tough rules on
cryptocurrency trading and ICOs caused a big drop in market
activity there and made businesses move to places with
friendlier regulations. This shows that strict rules can slow
down the growth of the cryptocurrency market and push
businesses to move to places with easier rules.

4., Investor Protection vs. Innovation:

Balancing Act: Regulators have to find a way to keep
investors safe while also allowing new and creative ideas to
grow. Countries with flexible rules, like Singapore, try to keep
investors safe with anti-money laundering and anti-terrorism
funding laws while still letting new ideas and technologies
develop. Singapore’s method involves requiring
cryptocurrency exchanges to getlicenses and provide strong
protections for users. This keeps the market fair and secure
while still allowing for growth and new developments.

On the other hand, very strict rules can make it hard for new
ideas to develop because they create high costs and tough
restrictions for businesses. For example, the SEC’s strict rules
on ICOs have been criticized for making it harder for new and
creative ways to raise money. While these rules are meant to
protectinvestors, they can make it harder for new projects to
start and get money [9].

5. Comparative Case Studies:

Case Study 1: Switzerland vs. China Switzerland's friendly
rules for blockchain have helped create a strong environment
where new ideas and investments in blockchain technology
can thrive. China's strict rules on cryptocurrencies have
caused a drop in local crypto activities, making many
businesses move to other countries. This comparison shows
the balance between creating a helpful environment for new
ideas and using strict rules to manage potential problems
[7,10].

Case Study 2: EU’s MiCA vs. U.S. Fragmentation The EU’s
MiCA proposal is about creating consistent rules for all
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member countries, so that they follow the same regulations
for cryptocurrencies. The EU’s plan is to make one set of rules
for all its countries, while the U.S. has different rules for
different states and federal agencies, making it more
complicated. The MiCA proposal could simplify rules and
make things clearer across the EU. In contrast, the U.S. has
different rules in each state and at the federal level, which can
create confusion and make it harder for businesses to comply
[3,10].

Conclusion: Looking at how different countries handle
cryptocurrency rules shows that they have very different
ways of dealing with the issues and chances in the crypto
market. Countries with relaxed rules usually encourage new
ideas and attract investment, while those with strict rules
focus on managing risks but might slow down market growth.
Efforts to standardize regulations, like the EU’s MiCA, try to
reduce confusion and make it easier for international
businesses to operate by providing clear and consistent rules.
Knowing how different regulations work is important for
dealing with cryptocurrencies worldwide and predicting how
things might change in the future [3,10].

6. THE FUTURE OF CRYPTOCURRENCY REGULATION
1. Emergence of Comprehensive Frameworks

Global Harmonization Efforts: As the cryptocurrency
market grows, more people agree that there should be a
unified set of rules across the world to manage it. The
European Union’s Markets in Crypto-Assets (MiCA) proposal
is an example of efforts to create a single set of rules for
cryptocurrencies across different countries. The aim is to
make rules for cryptocurrencies more uniform across
different countries. This will make it easier for businesses to
follow the rules and ensure everyone has the same standards.
In the future, countries will probably work together more to
set shared rules and best practices for handling digital assets
like cryptocurrencies [3,10].

Development of New Regulatory Models: Regulators will
likely create new rules to keep up with how digital assets, like
cryptocurrencies, are changing and developing over time.
These new rules might use parts of current regulations but
also add new ideas to handle new types of risks that come
with digital assets. For example, regulatory sandboxes are
special programs where companies can try out new
technologies in a safe and controlled setting. These programs
might become more common. These models help regulators
see how new technologies work and adjust rules to keep up
with them [10].

2. Increased Focus on Consumer Protection

Enhanced Safeguards: As more people use
cryptocurrencies, there will probably be more focus on
keeping users safe from fraud and other risks. Regulators
might create stricter rules to ensure that companies are clear

about their operations, provide important information, and
manage risks effectively to protect investors. Regulators
might require digital asset companies to have insurance for
their assets, set higher security standards for exchanges and
wallets, and provide clearer rules on how to handle customer
issues and complaints [10].

Educational Initiatives: There might be efforts to create
more educational programs to help people better understand
and make informed decisions about digital assets. Regulators
might work with companies and experts to create educational
materials that teach people about cryptocurrency, helping
them understand how to make smartinvestment choices and
avoid risks.

3. Adaptation to Technological Advancements

Regulating Decentralized Finance (DeFi): The growth of
decentralized finance (DeFi), which involves financial
services without traditional banks or intermediaries, creates
new problems for regulators because it's harder to oversee
and control. Future regulations will need to figure outhow to
handle DeFi, which is different from traditional finance
because it works without a central authority and uses new
types of financial products. Regulators might look at ways to
fit DeFi into current rules or create new rules just for DeFi to
manage it properly.

Integration of Central Bank Digital Currencies (CBDCs):
Central bank digital currencies (CBDCs) are likely to become
important in how financial rules are set and managed in the
future. As countries like China and the EU develop their
digital currencies, regulators will need to figure out how
these new digital currencies will work with current
cryptocurrencies and the overall financial system. The
introduction of digital currencies from central banks (CBDCs)
could affect how regulations are set for other digital assets.
This includes how money policies are managed, ensuring the
financial system remains stable, and handling international
transactions [10].

4. Addressing Privacy and Security Concerns

Balancing Privacy with Compliance: In future regulations,
there will be a big focus on finding the right balance between
keeping people's financial information private and making
sure companies follow the rules. Many cryptocurrencies offer
privacy, but regulators must make sure this privacy doesn’t
make it harder to fight financial crime and keep things
transparent. Future rules might try to protect people's
privacy but still include ways to prevent financial crime and
meet anti-money laundering requirements [10].

Strengthening Cybersecurity Measures: As more people
use cryptocurrencies, the chances of facing cybersecurity
problems also go up. Regulators will probably enforce
tougher cybersecurity rules for cryptocurrency exchanges,
wallet services, and other important players to protect
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against online security threats. To keep digital assets safe
from hacks and data breaches, regulators might require
stronger security measures and regular checks to make sure
everything stays secure and reliable [10].

5. Global Regulatory Coordination

International Cooperation: Because cryptocurrencies are
used all around the world, countries need to work together to
create and enforce rules that help manage them effectively. In
the future, countries and international groups might work
more closely together to solve problems that affect multiple
countries and to create consistent rules for cryptocurrencies.
Efforts like the Financial Action Task Force (FATF) guidelines
for virtual assets show how countries are starting to work
together on global rules for cryptocurrencies. We can expect
more of these collaborative efforts to keep happening in the
future [5,10].

Conclusion: In the future, rules for cryptocurrencies will
probably aim to find a balance between encouraging new
ideas and controlling potential risks. This means creating
detailed guidelines that support innovation while keeping
things safe. As the cryptocurrency marketevolves, regulators
will need to manage new technologies, improve consumer
protection, and work together internationally to keep the
market safe and fair. By adjusting their rules to match new
developments, regulatory bodies can help digital assets grow
while keeping the financial system stable and secure [10].

7. CONCLUSION

This paper has looked at how cryptocurrency rules have
changed over time, what the rules are like now, and what
they might be in the future. We started by looking at how the
firstrules for cryptocurrencies aimed to tackle problems like
fraud and financial crime. We started by looking at how the
firstrules for cryptocurrencies aimed to tackle problems like
fraud and financial crime [10].

The rules set for cryptocurrencies have greatly affected how
widely and quickly they are used. Clear and supportive rules
help people trust and invest in cryptocurrencies, encouraging
new ideas and businesses. On the other hand, strict or unclear
rules can make it harder for people to get involved, slow
down new ideas, and scare away investors. Looking at
different countries shows that how they handle
cryptocurrency rules greatly affects how the marketbehaves
and how the cryptocurrency industry grows [10].

Comparing how different countries handle cryptocurrency
rules shows that they use different methods to deal with the
issues related to digital assets. Countries like Singapore and
Switzerland, which have friendly rules for cryptocurrencies,
have experienced more new ideas and investments in this
area. In contrast, countries with strict rules, like China, have
seen a decline in cryptocurrency activity and businesses
moving to places with friendlier regulations. Efforts to make

rules more consistent, like the EU’s MiCA proposal, try to
simplify things and make it easier for businesses that operate
in multiple countries [3,10].

In the future, rules for cryptocurrencies will likely be updated
to cover new technologies and changes in the market. These
new rules will aim to handle the latest developments and
keep up with how the market is changing. In the future, key
areas of focus for cryptocurrency regulation will include
creating rules for decentralized finance (DeFi) platforms,
integrating central bank digital currencies (CBDCs), and
finding a balance between protecting privacy and ensuring
compliance with financial regulations. Countries need to
work together more to make sure that rules for
cryptocurrencies are clear and effective everywhere [10].

As cryptocurrencies become more popular and change, the
organizations that make rules will be very important in
deciding how the market will develop. By using adaptable
and future-focused rules, regulators can help digital assets
grow safely, manage risks, and keep the market fair. As rules
for cryptocurrencies are created and improved, they need to
carefully balance encouraging new ideas with protecting
investors. This will help keep the cryptocurrency market
stable and successful in the long run [10].

In summary, the rules for cryptocurrencies are always
changing and need to keep up with new trends and problems
as they come up. As digital assets grow worldwide, it’s
important for regulators, businesses, and investors to keep
up with and understand new rules and changes. The future
rules for cryptocurrency will rely on teamwork to create a
system that encourages new ideas while keeping the financial
system safe and protecting consumers [10].
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