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ABSTRACT

The digital age creates new concepts, methods, and rules that are affecting the accounting process
which presents new challenges in accounting practice. One of the most significant changes and
innovations within accounting processing and the financial industry is the emergence of
cryptocurrencies that create a completely new financial business concept. Cryptocurrency is the
equivalent of electronic money and is completely digital. Cryptocurrencies and transactions with
cryptocurrencies are frequent appearances in today’s modern business but are not fully regulated.
Accounting and tax treatment in the Republic of Croatia and other European Union countries but also
beyond is not fully established and adjusted for doing business with cryptocurrencies. Due to the
mentioned lack, cryptocurrencies and their transactions require strict regulation and adjustment
operations. This article aims to investigate the development of cryptocurrencies and their involvement
in the financial industry and business environment, with a focus on the accounting and tax treatment
of cryptocurrencies within the accounting profession. Cryptocurrencies are rapidly developing on a
daily basis and pose a significant challenge to the financial industry and especially their regulation
within the accounting profession. A systematic literature review was undertaken to provide an
overview of the related area of cryptocurrencies and their accounting and tax treatment. The terms
(“cryptocurrency™) and (“accounting” OR “tax”) were used to collect data. The papers were reviewed to
investigate whether a cryptocurrency control system has been established from an accounting and tax
point of view and whether it functions as such but also its impact on the financial industry. Results indicate
that the main problem that arises around the concept of cryptocurrencies and their accounting and tax
treatment is insufficient regulation and inconsistencies in the implementation, monitoring, and
evaluation of cryptocurrencies in the field of accounting at the local but also global levels.
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Accounting and tax regulation of cryptocurrencies

INTRODUCTION

The new digital age brings with it several innovations and new products that have become an
indispensable part of today’s business. Digital transformation of business, implementation,
and use of new digital technologies are nowadays an indispensable part of the business if
companies want to follow market trends and if they want to be competitive. Due to that,
financial markets are creating financial innovations known as FinTech. Blockchain
technology and cryptocurrencies are just some of FinTech’s products that are changing
business models and ways of doing business known so far.

Cryptocurrencies in financial operations function without the mediation of banks, which
ensures the user’s complete anonymity and speed of data and money transfer.
Cryptocurrencies are completely digital and carry a certain degree of risk because they are
based on supply and demand for them, which represents a certain degree of uncertainty for
the user. The task of the regulatory market is to ensure a transparent global network for
transactions and data credibility, ie a regulatory body that will take care of and support the
mentioned transaction mechanism. The area that requires the most attention when it comes to
cryptocurrencies is their accounting and tax treatment and their regulation in the financial
market. As cryptocurrencies become more popular, so do taxes on cryptocurrencies that vary
from country to country. Cryptocurrencies are associated with risks such as money
laundering, terrorist financing, and tax evasion, which require the establishment of a
regulatory body and the implementation and application of regulations in the function of the
transparent business with cryptocurrencies.

This article aims to explore the concept and main features of cryptocurrency, its advantages
and disadvantages, and its effect on the financial industry and specially accounting
profession. The main goal is to investigate the regulation of cryptocurrencies in the financial
market, i.e. in the field of accounting and tax regulation. Innovations in the financial market
are rapidly evolving daily and pose a great challenge in front of the financial industry, and
cryptocurrencies as one of the FinTech products are emerging into various industries
especially the financial sector thus creating new rules and ways of doing business. A
systematic literature review was conducted to provide an overview of the relevant areas of
cryptocurrencies and their accounting and tax regulation. To collect data following phrases
were used and that is (cryptocurrency) and (accounting) and (tax). The collected papers were
analyzed to review the existence of accounting and tax regulations for cryptocurrencies.

This article is sectioned into three parts. The first part of the article is dedicated to
understanding basic terms related to cryptocurrencies and blockchain technology. In this first
part, knowledge about cryptocurrency accounting and tax regulation is presented. The second
part of the article represents the research approach, used methodology, and a literature
review. Lastly, the third part is a discussion about the conducted research, conclusion, and
recommendations. The goal of the article is to present a systematic literature review of papers
and the connection i.e. regulation of cryptocurrencies established so far from the accounting
and tax aspect. In our research, we focus on papers in the fields of banking, finance and
accounting, business and management, and ICT technology.

THEORETICAL BACKGROUND

THE CONCEPT OF CRYPTOCURRENCIES

Cryptocurrencies are digital records stored in digital databases and are a means of digital
exchange. Cryptocurrencies are virtual money (the equivalent of electronic money) that can
be traded digitally and that serves as (1) a medium of exchange, (2) units of measure, (3) used
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to store value, but not an official means of payment in any states [1;pp.656].
Cryptocurrencies exist only on the Internet, they are not issued by any bank or state, so they
are not formally money. However, some authors see its ease of transmission over the Internet
as an advantage [2; pp.25]. Also, cryptocurrencies create cheaper transactions, they are more
accessible, more practical, but the security of data is questionable, which is one of the key
areas of their further regulation.

Cryptocurrencies are kept in the so-called “digital wallet” on one of the websites that provide
this kind of service. Unlike credit/debit cards cryptocurrencies do not contain or require
names, but only have a digital wallet code, the so-called key that ensures anonymity, which is
enabled through a peer-to-peer system, as a decentralized system without a central authority.
All mentioned transactions take place through the general or public ledger which monitors
and records all performed transactions of cryptocurrencies and is called the blockchain. The
basic and key features of blockchain technology are that the system is based on peer-to-peer
partners where the system is decentralized and there is no central authority (financial
institutions, etc.) and each record and each transaction are recorded in real-time between
many nodes within peer-to-peer systems [2].

In 2008, under the pseudonym Satoshi Nakamoto, an article entitled “Bitcoin - A Peer to Peer
Electronic Cash” was published, constructing today’s most famous virtual currency,
“bitcoin”. “Bitcoin is the first real digital solution to the problem of sovereignty, stability, and
marketability it is resistant to unexpected inflation, while at the same time being marketable
in every area, in all sizes and at all times” [3; pp.167]. “Bitcoin has no intrinsic value and its
value mostly depends on its speculative value. The speculative value is based on spins on the
technological mystery associated with cryptocurrency mining” [2; pp.29].

The main problem that arises around bitcoin is its regulation, i.e. the non-existence of a
regulatory body and reaching an agreement on the nature of bitcoin (understanding bitcoin as
money or as good), which is a possibility for various frauds. The importance of regulation
and verification of transactions with cryptocurrencies is recognized by auditing and study
who investigate audit procedures, i.e. risk assessment, i.e. significant misstatements in the
financial statements related to cryptocurrency transactions and balances [4]. It is through
“audit and audit monitoring of the adoption of blockchain technology that it can result in
increased efficiency during the audit process because there will be a higher level of
information revision” [5; pp.36].

Five important research gaps about bitcoin emerge was defined through study: “(1) research
on the use of bitcoin and cryptocurrency in developing countries and across countries as well,
(2) approach through a mixed-method (case study and user surveys) regarding the perception
and understanding treatment of bitcoin and cryptocurrencies, (3) more research needed on
legal regulations and the accounting framework of Bitcoin, (4) research on comparative
analysis and mixed-method approach with respect to other cryptocurrencies and bitcoin, (5)
need for studies focusing on a longer period of cryptocurrency analysis” [6; pp.74].

BLOCKCHAIN TECHNOLOGY

Cryptocurrencies use a Peer-to-Peer system (a system consisting of interconnected nodes)
that works through a cryptographic mechanism through which all transactions are created and
recorded through the so-called private and public address keys (digital record, a file
containing the number of cryptocurrency units transferred). The entire blockchain system
consists of computers connected to a network that confirm/verify certain transactions.
Blockchain is associated with the term mining, which implies the process of confirming and
adding new transactions in the blockchain. Although they do not physically exist, around
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1700 virtual currencies are an increasingly common means of payment in the world, but
bitcoin convincingly retains its leading position.

The main feature and the biggest advantage of cryptocurrencies, i.e. bitcoin, and blockchain
technology, is a simple way of transferring money that takes place without intermediaries
(over the Internet) where a third party cannot influence the transaction, while the total
cryptocurrency market today is worth more than 1,4 billion USD. With regard to the growing
popularity of cryptocurrencies, especially among Generation Z, ensuring customer
satisfaction has a positive effect on creating the intention to use cryptocurrencies [7].

Blockchain technology has great potential because it speeds up and automates business
processes, which can lead to reduced costs and safer and faster returns on investment.
Blockchain technology is associated with the emergence of the concept of “smart contract”
concluded between two parties (automatic implementation by the platform and within it)
without the need for human intervention [8]. The concept of a smart contract is supported today
by the four most popular blockchain platforms bitcoin, Ethereum, HyperLedger Fabric, and
Corda [8]. “Blockchain technology can support a new generation of transactional applications
and streamlined business processes by establishing trust among parties, accountability, and
transparency that are essential to modern commerce” [9]. The growing interest in
cryptocurrencies is also shown by the research which “proves that price increases encourage
people to keep their money in long-term deposits, including in cryptocurrencies” [10]. We
can claim that blockchain is “the main game-changer” in the fourth industrial revolution [11].

Recognizing the importance of blockchain technology as well as its further progress, some
authors explore and define alternative mechanisms that can replace the existing Blockchain
algorithm and thus make it more efficient [12]. The importance of blockchain technology is
also visible in the creation of new innovative networks and new infrastructure with the aim of
replacing old and non-integrated systems [13]. It has been proven that blockchain technology in
combination with 10T elements contributes to the optimization of business processes, traceability,
and transparency of the supply chain with significant financial savings within logistics
processes, which speaks of a wider and significant application of blockchain technology [14].

ACCOUNTING TREATMENT OF CRYPTOCURRENCIES

Digitalization and digital transformation of business has an impact on all companies, but also
on its business functions, including accounting itself. A wide range of tools is available to
accountants in data processing and analysis, but the digital age provides and markets new and
modern technologies daily. Data processing, recording, analysis, and interpretation of data as
part of the work within accounting is affected by new technology, where it is important to
understand the importance and significance of new digital technologies to improve business
and further development of accounting in the context of new technologies. “Blockchain
technology is the most discussed technology option and tool in the accounting, finance, and
legal professions in recent decades™ [15; pp.78].

Cryptocurrencies, as already mentioned, are becoming a means of payment, so the way of
regulating, recording, and monitoring these types of transactions for accountants is an
increasingly demanding and complex task. In addition to cryptocurrencies, it is necessary to
distinguish them between crypto-assets. Cryptoassets are totality assets and information
necessary and available for storage and processing through a blockchain platform which,
unlike cryptocurrencies, does not necessarily have to be anonymous [15]. “Blockchain and
crypto-assets are transforming how business is conducted” [16]. “The new blockchain
technology provides a triple-entry bookkeeping system where all transactions are immutable
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and time-certified, recorded in real-time, and encrypted” [17]. The transition to blockchain
technology for accounting practice involves changing and adapting the accounting
information system to electronic sophisticated programs and applications that are
technologically advanced [18]. “Tracking accounting transactions and their continuous
recording through blockchain can generate a complete route and history of items for such
transactions” [5; pp.36]. The discussion about the contribution and importance of blockchain
technology to accounting is visibly clear in terms of new technologies that bring a number of
benefits, in this case, blockchain for the accounting profession.

With the advent of new technologies and especially blockchain technologies, the American
Institute of Certified Public Accountants (AICPA) monitors current legislative programs and
their impact on the accounting profession [19]. That is why the work of accountants and the
accounting profession results in new concepts of accounting for the profession to adapt and
learn following the requirements of new modern technologies.

Based on the above, the accounting profession is not yet fully adapted to the cryptocurrency
business. Currently, there are no accounting standards in the accounting profession that follow
cryptocurrencies and their accounting treatment, i.e. monitoring and recording, accountants
currently refer to existing accounting standards. Due to that, we can talk about the lack of
guidance for the measurement and presentation of holding and trading cryptocurrencies.
Accounting treatment of cryptocurrencies under the Financial Accounting Standards Board
(FASB) and International Financial Reporting Standards (IFRS) is unclear. “Although the
International Financial Standards Board (IFSB) produced a draft document for guidance in
the reporting of cryptocurrency, they have only provided a broad overview of these issues and
the actual guidance for accounting for cryptocurrency is lacking” [20; pp.171]. Non-harmonized
accounting can jeopardize the ability of users to properly assess the financial position and
performance of entities involved in cryptocurrency transactions [21; pp.184]. “The regulation
of cryptocurrencies, i.e. their treatment within the financial statements should maintain the
economic circumstances arising from the psychology of cryptocurrency users” [22].

Regulation of accounting operations through IFRS hardly fits cryptocurrencies within the
structure of IFRS [23]. The issue of valuing cryptocurrencies within accounting relates to its
recognition and recording of transactions. In this context, the valuation and recording of
cryptocurrency transactions through International Accounting Standard 38 (IAS) as
intangible assets or in certain circumstances as Inventories through IAS 2 is considered
acceptable [23]. However, there are different interpretations of cryptocurrencies, so there is a
valuation outside the mentioned standards (Table 1).

As already mentioned, cryptocurrencies are a form of digital money, but unlike real money
that is controlled by the state or the central bank, cryptocurrency is not. In this accounting
context, cryptocurrencies do not meet the definition of money according to IAS 7, according
to which money includes cash on hand and demand deposits [23; p.58]. Furthermore, the
valuation of cryptocurrencies as a financial instrument is also unacceptable because
cryptocurrencies also do not meet the requirements of IFRS-9 (IFRS-9 defines the
recognition of assets as a financial instrument if there is a relationship that will create a
financial asset and a financial liability). Valuation through 1AS 40, investment in assets, is
unacceptable, cryptocurrencies are not a physical form of assets as they are by definition, e.g.
land or buildings. Accordingly, from an accounting point of view, cryptocurrency cannot be
valued as money, a financial instrument, and an investment in real estate.

Intangible assets do not have physical characteristics and future economic benefits can be
expected from them. According to IAS 38, intangible assets are separate assets (may be sold
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Table 1. Valuation of cryptocurrencies according to IAS/IFRS [23; pp.58].

, Acceptable

Standard Evaluation under IERS
IAS 7 — Cash flow statement Cash and cash equivalents No
IFRS 9 — Financial instruments Financial assets at fair value No

through profit or loss
IAS 40 — Real estate investments Real estate investments No
IAS 16 — Property, plant, and equipment | Property, plant, and equipment No
IAS 38 — Intangible assets Intangible assets Yes
In certain
IAS 2 - Supply Supply circumstances

separately, transferred, exchanged, etc.) and are the result of contractual or legal rights. Based
on the aforementioned, cryptocurrencies meet the definitions of intangible assets because
they are exchangeable, it is possible to identify them in total assets as separate assets and they
are expected to have future economic benefits [23]. According to table 1, cryptocurrencies
are defined as intangible assets within the provision of IAS 38 (alternatively through IAS 2),
while the initial idea of the creator of cryptocurrencies was valuation, i.e. a substitute for
money and cash equivalents or an investment that is logically similar to an investment into
financial assets [23].

The regulation of cryptocurrencies within existing accounting standards due to the lack of
standards for monitoring cryptocurrencies poses a major challenge for the accounting
profession and is the result of several studies addressing these issues. Research conducted by
some authors considers that based on the main characteristics of bitcoin, it belongs to the
classification of foreign currency, whereby they believe that virtual currencies do not have all
the characteristics of a classic currency but have important common features: medium of
exchange, a common measure of value and standardized exchange value [24]. Given that
IFRS does not contain specific guidelines for accounting monitoring of cryptocurrencies,
Prochazka proposes several models for monitoring cryptocurrencies based on existing
accounting procedures [21]. These models serve to present user-relevant information that
represents the economic reality of cryptocurrencies [21]. Based on all the above, it is
necessary to find a consensus and define an international accounting standard that will
monitor and record cryptocurrencies.

TAX TREATMENT OF CRYPTOCURRENCIES

Due to the increased need for cryptocurrencies, the need to change the laws in the countries
to regulate the performance of cryptocurrency transactions is also encouraged. Tax authorities
and regulators around the world are trying to understand the concept of cryptocurrency and
blockchain and place them within the legal framework. Moreover, their virtual transactions
are considered legal in many regulations. Therefore, the possession of cryptocurrencies is
even prohibited by law in some countries (Bangladesh, Bolivia, Ecuador, Kyrgyzstan,
Vietnam, Russia, and China are on the verge of being banned). “Due to the lack of legal
regulation of cryptocurrencies, most countries do not regulate transactions and exchanges
with cryptocurrencies, which leads to the growth of illegal transactions” [25]. Given that
cryptocurrencies (bitcoin) are often associated with different types of legal and illegal
activities, some studies explore ethical considerations related to the “use of cryptocurrencies
and their impact on cryptocurrency price estimates” [26]. The results on ethical
considerations indicate that the “frequency of unethical discussion about Bitcoin negatively
correlates with its price, while the frequency of ethical discussion positively correlates with
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the price of the cryptocurrency” [26]. Their misunderstanding and lack of regulation
underscores the need for cryptocurrencies (bitcoin) to be regulated by the state to avoid tax
evasion, possible links to the illegal market, and protect consumer rights [24].

Different countries value cryptocurrencies differently, so the taxation and tax treatment of
cryptocurrencies are different within different countries. Trading with cryptocurrencies
generates earnings or receipts that are considered capital receipts, so income tax is paid on the
income earned based on trading them based on capital gains. But there are also so-called.
“Crypto-friendly” countries that have introduced more lenient laws to promote better
adoption and innovation in the crypto-industry and allow investors to buy, sell or hold digital
assets without tax. As of January 1, 2020, companies engaged in virtual currency trading
and/or providing a wallet custodial service to store private cryptographic keys (e.g.,
cryptocurrency exchange offices and businesses that rely on crypto transactions) have
become subject to the Prevention Act money laundering and terrorist financing (part of the
implementation of the 5th European Union (EU) Directive on the prevention of the use of the
financial system for money laundering and terrorist financing).

RESEARCH APPROACH

In our research, we have used the literature review, as a means to summarize past findings in
a research field, in our case findings of accounting and tax regulation of cryptocurrencies.

Our selection process of the papers for the literature review is presented in Figure 1. First, we
identified relevant databases for our research, and we have decided to focus on the peer-
review journals that are cited in Scopus and WoS (SSCI and SCI papers). Tables 2 and 3
present our search strategies in WoS (SSCI and SCI) and Scopus, with the period 2015-2021.
We conducted a search using the scientific databases Web of Science (WoS) and Scopus in
January 2022. Through the first part of the search, we checked WoS and Scopus using
keywords: “cryptocurrency” AND “accounting” AND “tax”. The search was focused on
peer-reviewed papers in journals in the English language. This approach resulted in 77 hits
(72 in Scopus and 5 in WoS).

In the next step, the search strategy was refined. Since cryptocurrency is applied in different
avenues of scientific research, we decided to limit our research to papers in the fields of
banking and finance, business and management, accounting, and ICT technology. This
criterion was related to Scopus subject areas and WoS categories (Table 2 and 3). This
approach resulted in 36 hits (32 hits in Scopus and 4 hits in WoS).

Table 2. WoS (SSCI, SCI) search strategy (2015-2021).

Search strategy Hits Time span Indexes
(cryptocurrency )) 5 2015-January, | SCIEXPAND., SSCI,
AND ((accounting) ) AND (tax) 2022 A&HCI, ESCI
Refined by: WoS CATEGORY (Law, 2015-January, | SCIEXPAND., SSCI,
Business, Business Finance, Computer 4 2022 A&HCI ESCI
Science Interdisciplinary Application) ’
Table 3. Scopus search strategy (2015-2021).
Search strategy Hits Time span Indexes
(TITLE-ABS-KEY (cryptocurrency )) AND 79 2015-January, Scopus
((accounting) ) AND (tax) 2022
AND (LIMIT-TO SUBJAREA, “BUSI”) ) AND 2015-January
(LIMIT-TO (DOCTYPE , “ar”) ) AND ( LIMIT-TO | 32 2022 ' | Scopus
(LANGUAGE , “English”) )
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In our analysis, we have included 36 papers (4 from WOS and 32 from Scopus). However,
after merging all papers, we excluded 2 papers that were found in both databases. Therefore,
34 papers remained for the analysis. After reviewing the abstracts and keywords of all 34
papers, we eliminated 11 papers that did not report the description of cryptocurrency and its
accounting and tax treatment. We used the following criterion that the paper was considered

relevant if it specifically covers cryptocurrency and its accounting and tax treatment.

Search Identifying relevant iﬂ:?tlst :
trategy is set g refevan
strafegy s 8 studies in WOS
O Result:
Applying 4 articles
refined search
by selected
categories
Result:
% Identifying 36 articles
-1 relevant — WOS and Merge results and
=3 databases Scopus — | exclude duplicated
= articles
g :
T Applying Result:
w -
i refined search 34 articles
E by refined
subject areas i
P ’ Result: %lzlpb'_mg atilz
= - . 32 articles inclusion anc.
g Identifying relevant exclusion criteria
= studies in Scopus
R Result:
72 hits Result:
23 articles
Assessing the
O -+ quality of 23
articles/studies
Data from quality
assessment is extracted
and coded

Figure 1. The selection process of the papers for the literature review.

Finally, after applying this exclusion criterion 23 publications remained, and they represent
the basis for our further analysis.

RESULTS OF RESEARCH

The objective of this work was (1) to study and explore the importance of cryptocurrencies in
the financial industry and their involvement in the business process of today organizations (2)
to analyze and explore the accounting and tax treatment of cryptocurrencies (3) to ensure a
systematic literature review of the research literature in these fields. To achieve the set goals,
numerous world literature was analyzed, which explores the field of cryptocurrencies and
their accounting and tax treatment.

By researching the world literature, it is obvious that too few scientists are dealing with the
research field. Today cryptocurrencies are the subject of numerous researches and topics of
numerous authors through various fields but only a few studies and even insufficient is in the
field of cryptocurrencies regulation and its accounting and tax treatment. Numerous studies
dealing with the topic of cryptocurrencies have shown their impact and benefits in today’s
global business operations. However, as mentioned there is still a lack of research that
investigates and deals with cryptocurrencies regulation and its accounting and tax treatment
which is evident from the review of the researched literature.
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Figure 2 depicts the annual number of publications from 2015-2021. A growing trend of
published papers is revealed. A growing trend in this area is from 2020 until 2021 (in 2016
and 2017 no paper has been published) where 20 articles were published regarding
cryptocurrencies regulation and its accounting and tax treatment. As shown a very small
number of articles deal with cryptocurrencies regulation and its accounting and tax treatment.

[=]

2015

2016

2017

2018 2019 2020 2021

m'Wos Scopus

Figure 2. A number of papers published per year with described cryptocurrencies and their
accounting and tax treatment.

Further, Table 4. shows all of the 34 papers that were the result of research work within the
Wos and Scopus database.

Table 4. Literature review (continued on pp.649-652).

The
connection
between
Author crypto-
ID name, The name of Research description gurrencies
ear the work regulation
y and its
accounting
and tax
treatment
SCOPUS base
Sg?:;r’]g('g_" The effects of The paper deals with linking digital
oulos N.T cryptocurrency | marketing strategies and cryptocurrencies in
1 P Reklitié. " | trading websites | the field of airlines in order to increase the NO
DP ’ on airlines’ number of website visitors and to optimize
Das;alkl’is advertisement visibility parameters with the help of
TK. (2021). campaigns cryptocurrency trading sites.
Counterin The paper deals with the inconsistency of
mone g effective classification of bitcoin (on the one
Fletcher, E., ey hand currency, on the other hand, assets)
. laundering and - ;
Larkin, C., . which leads to bureaucratic war between
2 terrorist . . L YES
Corbet, S. financing: A different regulatory bodies, where it is
(2021). case for b?t-coin proven that criminals and terrorists use the
requlation unique properties of Bitcoin terrorist
g financing and money laundering schemes.
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Table 4. Literature review (continuation from p.648, continued on pp.650-652).

Stock price
relevance of the study examines the value relevance of
Yen, J.-C., voluntary blockchain and cryptocurrency disclosures in
3 Wang, T. | disclosures about | firms’ 10-K filings, which act as proxies for NO
(2021). blockchain the firms’ involvement in this trending
technology and technology and its applications.
cryptocurrencies
Blockchain
. security The study aims to develop a systematic
Patricio, ) . . . .
research: theo- literature review analyzing the previous
L.D., S .
4 Ferreira rizing through literature and to purpose a framework to NO
’ bibliographic- better understand the process of blockchain
J.J. (2021). ) .
-coupling security.
analysis
Emerging
Adames, Cryptocurrencies This article examines the history of the IRS
and IRS Summons L
M.T., oL summons power, which is an attempt by the
. Power: Striking L
5 Bailey, tax administration to try to use a huge YES
the Proper Balance .
W.A. | amount of customer data from Coinbase, a
(2021) between IRS Audi cryptocurrency exchange platform
' Authority and '
Taxpayer Privacy
Standt?rrT(]jesse;[)tfmg " This article considers the regulatory issues
. arising from disruptive technological
Ramassa}, technolog!cal innovations (i.e. cryptocurrency) and explores
6 P., Leoni, change: . . YES
G. (2021) accounting for how the International Agcountlng Sta_nda_rds
' ' Board (IASB) has dealt with the emerging issue
cryptocurrency of accounting for cryptocurrencies
holdings
Jalal. RN.- This paper researches: (1) the determinants of
U ’-D. ' A bibliometric | cryptocurrency returns, (2) the efficiency of
- review of cryptocurrencies, (3) tests of portfolio
7 Alon, I, . . R . YES
Paltrinieri cryptocurrencies diversification a_nd sheep flock behawor,_and
' |as a financial asset| (4) the regulation, governance, and socio-
A. (2021). g ;
-economic impact of cryptocurrencies.
This paper examines the advantages and
disadvantages of cryptocurrencies vis-a-vis
Bagus, P., |An ethical defense central bank fiat money, analyzes
8 | delaHorra, of cryptocurrencies as facilitators of tax evasion YES
L.P. (2021). | cryptocurrencies | and the ethical implications arising therefrom,
and explores the use of cryptocurrencies for
nefarious consumption
Liquidity risk and
9 Zhﬁ?g\’(w" expected This paper examines how liquidity risk is priced NO
PN cryptocurrency | in the cross-section of cryptocurrency returns
(2021).
returns
Marthinsen, Aotrl?r(:]ra/n?f The paper investigates the adoption of fixed or
10 | J., Gordon, or E[)ocurrenc fluctuating exchange rates by countries and in NO
S. (2021). ypscope Y | this case in the application of cryptocurrencies
Yee, T.S, Accounting This research examines factors that affect the
Heong, treatment of g L
11 . ) accounting treatment of cryptocurrencies in YES
AY.K,, Chin, |cryptocurrency: A Malavsia
W.S. (2020). | malaysian context ysia.
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Table 4. Literature review (continuation from pp. 648-649, continued on pp.651-652).

Kimani, D., Blockchain,
Adams, K., busmesg and t_he Authors analyze the prospects of blockchain
Attah-Boakye,| fourth industrial . . ; . ;
R for various business functions, including
12 |R., Frecknall- revolution: . N YES
- banking and the capital markets, corporate
-Hughes, J., | Whence, whither, - ) .
; governance, international trade, and taxation.
Kim, J. wherefore, and
(2020). how?
Accepting
. f|na_1nC|aI .| This paper explores the usability of blockchain
Albayati, |transactions using . S .
. . technology by investigating behavioral
H., Kim, blockchain - .
13 elements that affect customers’ intention NO
S.K., Rho, | technology and .
_ towards blockchain-based cryptocurrency
J.J. (2020). |cryptocurrency: A transactions
customer pers- '
pective approach
This paper aims to investigate whether
cryptocurrencies present an opportunity to
Caton. J.L Cryptoliquidity: profitably implement rules that promote
14 (202’0)' " Ithe blockchain and| macroeconomic stability but also investigates YES
" |monetary stability | the possibility of reduction in taxes placed on
the use of cryptocurrency and cryptocurrency
protocol
Acceptance of
Shari‘ah-compliant
precious metal-
. backed
Ajouz, M., . . . . ,
Abdullah. A cryptocurrency as This research investigates potential users
15 Kassim ,S 1 an alternative tendency to adopt a Shari‘ah-compliant NO
(2020’) ' currency: An precious metal-backed cryptocurrency.
' empirical
validation of
adoption of
innovation theory
Hairudin, A., | Cryptocurrencies: | This research deals with a public embrace of
Sifat, .M., A survey on cryptocurrencies, views cryptocurrencies as a
16 |[Mohamad, A.,| acceptance, financial tool, its classification as an asset, YES
Yusof, Y. | governance and |explores tax evasion and other frauds related to
(2020). market dynamics cryptocurrencies
This paper examines the extent to which ethical
Barth, J.R., | Cryptocurrency considerations associated with the use of
Herath, valuation and | cryptocurrencies affect the valuations attached
17 H.S.B., ethics: atext |to such currencies but also explores ethical and YES
Herath, T.C., analytic unethical behavior associated with the use of
Xu, P. (2020). approach cryptocurrencies due to the lack of its
regulation
Drobyazko, S.,
Blahuta, R'.' Peculiarities of the This paper discusses the issues of the legal
Gurkovskyi, | legal control of . . L
control of cryptoairrency in the system of civil
18 V., Marchenko, cryptocurrency | . . , : ; YES
? . rights under Ukrainian law’ and bills submitted
Y circulation in to the Parliament of Ukraine
Shevchenko, L. Ukraine '
(2019)
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Table 4. Literature review (continuation from pp.648-650, continued on p.652).

Silva de
Souza, M.J., Can artificial | This paper investigates how Machine Learning
Almudhaf, . . . . .
: intelligence (ML) techniques perform in the prediction of
19 F.W., Henrique, h h ices but al it with YES
B.M.. Sobreiro, enhance the cryptocurrenr(]:y prices but also connects it wit
VA Kimura, Bitcoin bonanza the accounting process.
H. (2019).
20 Ram, AJ. | Bitcoinasanew | The author explores the understanding and YES
(2019). asset class classification of bitcoin-related to its regulation
Chormous, Y., Legal regulation
Denysenko, S., ofg to?:urrenc
Hrudnytskyi, fyp ENCY 1 The paper explores and investigates the legal
21 turnover in . YES
V., Turkot, O., . status of cryptocurrencies
; . Ukraine and the
Sikorskyi, O. EU
(2019).
Benefits of Tr_ns r_esearch wants to ascertain the view of
o Nigerian Professional Accountants towards
legislating Lo AN
. |legislating cryptocurrency in Nigeria, where the
Salawu, M.K.,| cryptocurrencies: o
. . researchers concluded that the legislation of
22 Moloi, T. Perception of . ip YES
M Cryptocurrency or its modified form by the
(2018). Nigerian S .
. Federal Government of Nigeria is desirable for
Professional :
the protection of her economy as well as the
Accountants - .
interest of her citizens.
Cryptocurrencies The paper analyzes the relationship between the
. and exchange :
Corelli, A. _ most popular cryptocurrencies and a range of
23 rates: A . S . . NO
(2018). . . selected fiat currencies, in order to identify any
relationship and . "
X : pattern and/or causality between the series.
causality analysis
Taxation of the
Ram. A.J Bitcoin: initial This paper presents a conceptual approach
24 (20’18). " |insights through a| for developing a taxation policy for Bitcoin, YES
' correspondence using a multi-jurisdictional analysis.
analysis
Holub, M., | Bitcoin research [Paper deals with Bitcoin under a few areas such
25 | Johnson, J. across as technical fields, economics, law, public YES
(2018). disciplines policy, finance, accounting, and others.
Yoo. J-H. | Measuring return
Ty and volatility Authors analyze the return and volatility
Kang, J.-Y., . .
26 Park. S.-U spillovers across transfer effect of virtual money markets NO
o major virtual through GJR-GARCH model.
(2018).
currency market
Implications of
next step block- The paper explores the implications that
97 Smith, S.S. |chain applications| blockchain technology and cryptocurrencies YES
(2018).  [for accounting and have on authentication and compliance
legal practitioners: reporting.
A case study
The paper explores the value orientations when
Tax control of .
Volosovych, crvotocurrenc forming the system of cryptocurrency
28 | S., Baraniuk, yptocu cy transactions tax control in Ukraine taking the YES
transactions in - . 9
Y. (2018). . positive experience of developed countries into
Ukraine account
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Table 4. Literature review (continuation from pp.648-651).

. Prospects for
Legotin, F.Y., crypto-currenc
Kocherbaeva, yp Y| The paper observes the prospects for further
29 . and blockchain . NO
A.A., Savin, Co growth and development of cryptocurrencies
technologies in
V.E. (2018) | .. .
financial markets
Polasik, M.,
Piotrowska,
Wis'ral\i.el\./;/ski Pgﬁz {Luectjléaetlgfns This paper provides a study of the payment and
30 ' o investment features of Bitcoin and their NO
TP, bitcoin: An implications for the conduct of e-commerce
Kotkowski, | empirical inquiry P
R., Lightfoot,
G. (2015).
WOQOS base
Economic and . . .
Legal Analysis of The a_rtlclg examines cryptocurrency t(adlng
Shovkhalov, CrvotocUrrency: and its direct correlation with the national
31 [S., Idrisov, H.| o YProcurrency: legislation of individual countries that are YES
Scientific Views : : . .
(2021). . subject to domestic regulation with currency,
from Russia and tax, and securities market legislation
the Muslim World ’ g '
gigeeslgg \,2\ Taxation Issues for| Authors explore the status of a digital financial
32 ..~ " | Digital Financial asset and the features of its taxation in the YES
Kolesnikov, Assets Russian Federation and progressive countries
Y. (2021). prog '
Cassidy, J.; Atossofa  [This paper discusses the different approaches to
Cheng, (bit)coin: the regulating cryptocurrency and the taxation
33 MHA., uncertain nature of| implications in four Asian countries which YES
Huang, E. |the legal status of pccount for a large proportion of cryptocurrency
(2020). cryptocurrencies transactions.
A Transaction on
the Blockchain:
An AIS
Gomaa, A.A.,| Perspective, Intro
34 Gomaa, M.1.,| Case to Explain The paper investigates cryptocurrency YES
Stampone, A.| Transactions on trading and their tax implications
(2019). the ERP and the
Role of the
Internal and
External Auditor

Common to all researched papers is that they emphasize the importance of cryptocurrency
and blockchain technology in today’s business process. As shown, there is insufficient
research that connects cryptocurrencies with their regulation and their accounting and tax
treatment which represents the basis for further research in this area. Still, papers that deal
with cryptocurrencies and link them to accounting and tax treatment claim prove a lack of

regulation and insufficient research in this area.

CONNECTION BETWEEN CRYPTOCURRENCY, ACCOUNTING, AND TAX

Our research of relevant data basis on the correlation between cryptocurrency, accounting,
and tax found 18 papers connecting cryptocurrency and accounting, and 14 papers connecting
cryptocurrency and tax (Table 5). As can be seen, almost an equal number of papers are engaged
in research in the field of cryptocurrency accounting and in the field of cryptocurrency taxation.
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Table 5. Correlation between cryptocurrency, accounting and tax.

Cryptocur'rency Paper ID #of
regulation papers
Accounting 1,3,4,6,7,9, 10,11, 12,13, 14, 15, 17, 18, 20, 21, 22, 23 18

Tax 2,4,5,7,8,9,11, 16, 17, 19, 20, 21, 22, 23 14

Today, the application of blockchain technology is visible in almost all areas and various
business functions, and this includes the field of banking and capital markets, corporate
governance, international trade, accounting regulators, and taxation [27]. We can claim that
blockchain and cryptocurrencies are changing the power of the global economy. Blockchain
technology, which is related to the use of cryptocurrencies, as a promised technology to
ensure higher levels of data encryption and security. The European Banking Authority (EBA)
report for 2019 shows that the supply, trading, and use of cryptocurrencies for payment is on
the rise. But the problem that arises when trading cryptocurrencies is the lack of an effective
system of legal regulation of cryptocurrencies. Exploring and linking the economic recession
with cryptocurrencies, some authors believe that “blockchain technology can promote the
money supply that responds to changes in the demand for holding money” [28]. “It is the
policy of one government that supports the development of innovations in blockchain
technology and cryptocurrencies that can be seen as an opportunity for profitable
implementation of rules that promote macroeconomic stability of the state” [28]. However,
some authors believe that the government opposes the adoption of cryptocurrencies as a
currency because these instruments could indirectly affect the fluctuation of domestic
currency prices, which would affect the money supply [29]. This is obvious today in the
market where users of cryptocurrencies are constantly flooding the foreign exchange market
with domestic currencies [29].

Despite the large application of new technologies such as blockchain and cryptocurrencies
today, there is still some uncertainty for its users about their use. Some authors investigate the
“acceptance and use of blockchain technology, taking into account several factors:
certification, regulatory support, social influence, design, and experience” [18]. Research
shows that users at a certain level of experience feel secure in using blockchain-based
applications while a high level of security results if Blockchain-based applications are
regulated and provided by the local government. Some author finds that the “cryptocurrency
Bitcoin represents a distinct alternative investment and asset class” [30]. Although blockchain
technology and cryptocurrencies are widely applicable, they create disruptions and changes
within the financial industry and especially in accounting practice. The authors explore and
try to approximate and explain the challenges and changes that blockchain technology and
cryptocurrencies reflect on the accounting profession [15].

Today, growing problems arise in the accounting profession and corporate responsibility due
to the growing trade in cryptocurrencies and due to the currently vague accounting
regulations [31]. Since there is no clear and specific definition of what cryptocurrencies are
from an accounting point of view, their regulation makes it difficult for regulators to
determine which aspects require regulation and how to control and monitor cryptocurrency
activities [32]. Cryptocurrencies are becoming and are a complex and challenging area for
standard setters, financial report creators, and users themselves. Due to different models and
their impact on business, they are treated differently within accounting, which requires
specific regulation within the standard [33]. Although blockchain technology is increasingly
accepted by companies, for the accounting profession it is certainly a strategic and
technological tool that will encourage innovation within the accounting profession [7].
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The lack of specific accounting standards that cover the area of cryptocurrencies, but also due
to their variable value, creates a great impact on the audit and accounting profession because
of the lack of a basis for assessing the audit risks of cryptocurrency holders [34]. The
importance of regulating cryptocurrencies within accounting and tax regulations is evident in
a study which explores how the IASB deals with the emerging issue of accounting regulation
for cryptocurrencies [31]. Just mentioned research shows how disruptive technology, among
which are cryptocurrencies, impacts the area of accounting regulation and gives concrete
insight into the existing limitations within the regulatory process of the IASB, emphasizing
the relationship between the rapid pace of technological innovation and the length of IFRS.

The issue of cryptocurrency taxation is also an area that is not sufficiently researched but also
regulated. One study provides and gives an overview of the initial mechanism for the
development of tax treatments for transactions that are not covered by existing legislation but
also gives normative recommendations on the taxation of Bitcoin [35]. This research
highlights the view of applicable tax laws, the manner of acquisition but not the reason
(intention) to acquire, which is crucial in determining how Bitcoin will be taxed [35].

Research on cryptocurrency regulation, research field covers various areas (but only a few
research) such as money laundering, terrorism, crime, classification of cryptocurrencies
within accounting standards, and tax evasion. Also, only a small number of researchers at the
national level study the accounting and tax treatment of cryptocurrencies (Table 6).

Table 6. Cryptocurrency in various areas of accounting and tax.

Research approach Paper ID fof
papers
Cryptocurrency — money laundering 1,910, 19 4
Cryptocurrency — terrorism / crime 1,10, 19 3
Cryptocurrency — accounting standards 3,4,5,9, 11, 13, 14, 10
(cryptocurrency classification) 15, 18, 21
Cryptocurrency — tax evasion 59 2
Crypto_currency —a national-level study of th_e 5,11, 15, 19, 20, 21, 22 7
accounting and tax treatment of cryptocurrencies

Although research shows a number of benefits and involvement of cryptocurrencies in the
financial sector and business in general today, few researchers express concern about the use
of cryptocurrencies to facilitate large-scale terrorist financing and money laundering
schemes [26, 29, 36]. “In order for cryptocurrency trading to be legally legal, it is necessary
to determine the legal nature of cryptocurrency within which there will be a regulatory
framework within which cryptocurrency trading may or may not occur, in order to ultimately
avoid illegal transactions” [26, 29].

Considering the ethical implications of cryptocurrencies, some research explore
“cryptocurrencies as money; cryptocurrencies as a means of tax evasion, and
cryptocurrencies as a relief for consumption” [35, 37]. Comparing fiat central bank money
and cryptocurrencies there is an obvious difference where cryptocurrencies are not subject to
money supply manipulation. Likewise, “cryptocurrencies allow users to undertake equitable
financial transactions without the need for intermediaries such as banks” [3]. “Tax evasion is
generally considered an unethical practice, ie cryptocurrencies due to their intrinsic nature
qualify to become tax havens, facilitating tax evasion” [35, 37]. It is precise “because of a
number of negative implications related to cryptocurrencies due to illegal and insufficient
regulation that governments need to improve and strengthen mechanisms, enact and
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implement new regulations to reduce tax evasion and criminal acts related to
cryptocurrencies” [37].

Governments do not recognize cryptocurrencies (alternative currencies) as currency (money)
i.e. fiat currency, because in this way the right to implement monetary and fiscal policy is
waived. Because cryptocurrencies are online it bypasses traditional remittances through
commercial banks thus technically allowing illegal trade as they are transmitted through an
unknown source [29]. “Manipulation with cryptocurrencies is also in the area of taxation
where users store their net cryptocurrency value in an online database allowing them to report
fake earnings that don’t actually represent their value” [29]. Manipulations at the corporate
level of companies related to cryptocurrency trading are reflected in the creation of assets or
earnings in offshore locations through cryptocurrencies thus trying to avoid taxes [38]. Study
on ethical and non-ethical behaviour results and shows the use and transactions with
cryptocurrencies [26]. “Due to its anonymous and the lack of minimal surveillance
transaction with cryptocurrencies can lead to money laundering, the establishment of illegal
exchange offices and platforms, the use of underground black markets dealing in the illegal
sale of drugs and illegal firearms” [28].

Very few authors research the legal status of cryptocurrencies at the country level. At a
country level, the issue and debate about the legal status of cryptocurrencies, ways of trading
and acquiring cryptocurrencies (possible corruption risks), forecasting the mining taxation
system was researched at the level of Ukraine [39]. At the level of the state of Ukraine,
investigation about tax control was conducted [40]. Authors believe that the lack and
insufficient regulation leads to money laundering, terrorist financing, and tax evasion. For
this reason, they present factors that they believe are important for understanding tax control
(structural, functional, systematic, and institutional approach) and consider to be the basis for
identifying the characteristics of cryptocurrency transactions as objects of tax control [40].
Some authors investigate the legal position of cryptocurrencies in Russian legislation and
state that they have not yet found their consistent consolidation and legislation [41]. The
attitude of professional accountants towards cryptocurrency legislation is researched in
Nigeria [42]. On a sample of 250 respondents (tax practitioners, financial analysts, state
auditors, bankers, accountants, lawyers, lecturers, and other accounting professionals) they
found that professional accountants in Nigeria are willing to work in a cryptocurrency
environment provided the Government legally assigns their use [42]. Interesting research was
conducted and represents conceptual scenarios of digital taxation of income and taxation
objects in the process of creating a cryptocurrency in the Russian Federation with critical
reviews of the application of international standards for tax accounting of digital assets [43].

Traceability, legal, accounting, and tax regulation are key to detecting cryptocurrency
misconduct so that cryptocurrency-related crimes mainly revolve around fraud, such as tax
evasion through false reporting of income, drug and/or arms smuggling, and money
laundering could be minimized [29].

DISCUSSION AND RECOMMENDATIONS

Most of the papers analyzed gave a theoretical point of view on the analyzed problem. The
results of the presented literature review indicate that new modern and digital technologies
such as cryptocurrencies are an indispensable part of today’s business world while changing
traditional ways of doing business.
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The research shows that most authors are engaged in researching the very concept and
importance of cryptocurrencies in the financial market, while there is a small number of those
who research the problem and importance of accounting and tax regulation of
cryptocurrencies. However, there are few cases and studies that are engaged in research of
accounting and tax regulation of cryptocurrencies, but they are rather the exception than the
rule. The practice and conducted studies show that due to the lack of a clear definition and
nature of cryptocurrencies from an accounting point of view, problems arise in the area of its
regulation which makes it difficult for regulators to determine which aspects require
regulation and how to control and monitor cryptocurrency activities.

As benefits of this research, we can point out also some recommendations for further
research. This research deals with and explores cryptocurrencies and the related concept of
blockchain technology, while the focus of the research is on the accounting and tax regulation
of cryptocurrencies. Research gives an overview of accounting and tax regulation of
cryptocurrencies, showing that researched area is insufficiently explored through the
scientific literature, but also insufficiently regulated in practice, which is a recommendation
for further research in this area.

The findings of our research indicate that the impact of correct and adequate accounting and
tax regulations of cryptocurrencies is on the verge to disrupt the current accounting
profession. Also, this is the research area that needs more empirical evidence, theoretical and
quantitative evidence, and presents scope for many studies to be carried out in the future.

CONCLUSION

The main goal of the article was to provide a brief and clear overview of the accounting and
tax regulation of cryptocurrencies using a systematic literature review. The article deals with
the process of recording, monitoring, and valuing cryptocurrencies and their effect on the
financial market and accounting profession. Although the concept of cryptocurrency is not a
new phenomenon, its growth, and development change how companies operate, especially
from the aspect of its regulation. Due to main goal of this article we can highlight the objectives
of this article that were provided and proven: (1) importance of cryptocurrencies in the financial
industry and their involvement in the business process of today organizations (2) review of
accounting and tax treatment of cryptocurrencies (3) a systematic literature review of the
research literature in these fields. To achieve the set goals, numerous world literature was
analyzed, which explores the field of cryptocurrencies and their accounting and tax treatment.

However, after providing data and given systematic literature review it is obvious that the
area is insufficiently researched. Lack of research is evident in the context of insufficient
regulation and inconsistencies in the implementation, monitoring, and evaluation of
cryptocurrencies at the global level in the field of accounting and tax. It is extremely
important to find a unique and acceptable way to regulate, monitor, and record
cryptocurrencies shortly to minimize the level of uncertainty between holders and users of
accounting information and thus minimize accounting and tax risks. Precisely due to
insufficient regulation of cryptocurrencies, business operations involving cryptocurrencies
are becoming areas of illegal activities, money laundering, and even terrorism. For further
research in this area more efforts should be focused on the legal, accounting, and tax
regulations of cryptocurrencies in order to minimize illegal activities and to ensure that
operating with cryptocurrency is secure in the future.
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APPENDIX
Table 7. List of selected papers.

Paper
ID

Paper reference

Fletcher, E.; Larkin, C. and Corbet, S.: Countering money laundering and terrorist
financing: A case for bitcoin regulation.

Research in International Business and Finance 56, art. no. 101387, 2021,
http://dx.doi.org/10.1016/j.ribaf.2021.101387,

Adams, M.T. and Bailey, W.A.: Emerging Cryptocurrencies and IRS Summons Power:
Striking the Proper Balance between IRS Audit Authority and Taxpayer Privacy.
ATA Journal of Legal Tax Research 19(1), 61-81, 2021,

Ramassa, P. and Leoni, G.: Standard setting in times of technological change:
accounting for cryptocurrency holdings.

Accounting, Auditing and Accountability Journal, 2021,
http://dx.doi.org/10.1108/AAAJ-10-2020-4968,

Jalal, R.N.-U.-D.; Alon, I. and Paltrinieri, A.: A bibliometric review of cryptocurrencies
as a financial asset.

Technology Analysis and Strategic Management, 2021,
http://dx.doi.org/10.1080/09537325.2021.1939001,

Bagus, P. and de la Horra, L.P.: An ethical defense of cryptocurrencies.
Business Ethics, 2021,
http://dx.doi.org/10.1111/beer.12344,

Yee, T.S.; Heong, A.Y.K. and Chin, W.S.: Accounting treatment of cryptocurrency:
A malaysian context.
Management and Accounting Review 19(3), 119-149, 2020,

Kimani, D., et al.: Blockchain, business and the fourth industrial revolution: Whence,
whither, wherefore and how?

Technological Forecasting and Social Change 161, art. no. 120254, 2020,
http://dx.doi.org/10.1016/j.techfore.2020.120254,

Caton, J.L.: Cryptoliquidity: the blockchain and monetary stability.
Journal of Entrepreneurship and Public Policy 9(2), 227-252, 2020,

Hairudin, A.; Sifat, I.M.; Mohamad, A. and Yusof, Y.: Cryptocurrencies: A survey
on acceptance, governance and market dynamics.

International Journal of Finance and Economics, 2020,
http://dx.doi.org/10.1002/ijfe.2392,

10

Barth, J.R.; Herath, H.S.B.; Herath, T.C. and Xu, P.: Cryptocurrency valuation and
ethics: a text analytic approach.
Journal of Management Analytics, 367-388, 2020,

11

Drobyazko, S., et al Peculiarities of the legal control of cryptocurrency circulation
in Ukraine.
Journal of Legal, Ethical and Regulatory Issues 22(6), 1-6, 2019,

12

Silva de Souza, M.J., et al.: Can artificial intelligence enhance the Bitcoin bonanza.
Journal of Finance and Data Science 5(2), 83-98, 2019,

13

Ram, A.J.: Bitcoin as a new asset class.
Meditari Accountancy Research 27(1); pp.147-168, 2019,

14

Chornous, Y., et al.: Legal regulation of cryptocurrency turnover in Ukraine and the EU.
Journal of Legal, Ethical and Regulatory Issues 22(Special Issue 2), 20 p, 2019,

15

Salawu, M.K. and Moloi, T.: Benefits of legislating cryptocurrencies: Perception of
Nigerian Professional Accountants.
Academy of Accounting and Financial Studies Journal 22(6), No. a22, 2018,
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16 Ram, A.J.: Taxation of the Bitcoin: initial insights through a correspondence analysis.
Meditari Accountancy Research 26(2), 214-240, 2018,

17 Holub, M., Johnson, J.: Bitcoin research across disciplines
Information Society 34(2), 114-126, 2018,

Smith, S.S.: Implications of next step blockchain applications for accounting and
18 |legal practitioners: A case study.
Australasian Accounting, Business and Finance Journal 12(4), art. no. 6, 77-90, 2018,

Volosovych, S. and Baraniuk, Y.: Tax control of cryptocurrency transactions in Ukraine.

19 Banks and Bank Systems 13(2), 89-106, 2018,

Shovkhalov, S. and Idrisov, H.: Economic and Legal Analysis of Cryptocurrency:
20 Scientific Views from Russia and the Muslim World.

Laws 10(2):32, 2021,
http://dx.doi.org/10.3390/1aws10020032,

Shestak, V.; Kiseleva, A. and Kolesnikov, Y.: Taxation Issues for Digital Financial Assets.
21 |Social Science Computer Review, 2021,
http://dx.doi.org/10.1177/08944393211003919,

Cassidy, J.; Cheng, MHA. And Huang, E.: A toss of a (bit)coin: the uncertain nature
22 |of the legal status of cryptocurrencies.
eJournal of Tax Research 17(2), 168-192, 2020,

Gomaa, A.A., Gomaa, M.I., Stampone, A.: A Transaction on the Blockchain: An AIS
Perspective, Intro Case to Explain Transactions on the ERP and the Role of the
Internal and External Auditor.

Journal of Emerging Technologies in Accounting 16(1), 47-64, 2019,

23
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