Notice of Proposed Rule

DEPARTMENT OF FINANCIAL SERVICES
Finance
RULE NO.:
RULE TITLE:

69V-560.7031
Records to be Maintained when Engaged in Transactions Involving Virtual Currency

PURPOSE AND EFFECT: The purpose and effect is to create a new rule to conform to and implement Chapter No. 2022-113, Laws of Florida, which was signed into law on May 12, 2022. The legislation grants specific rulemaking authority permitting the creation of rules relating to the recordkeeping requirements of transmissions involving virtual currency. The new rule will implement the virtual currency recordkeeping requirements found in chapter 560, Florida Statutes.

SUMMARY: The new rule will implement the virtual currency recordkeeping requirements found in chapter 560, Florida Statutes.

SUMMARY OF STATEMENT OF ESTIMATED REGULATORY COSTS AND LEGISLATIVE RATIFICATION:

The Agency has determined that this will not have an adverse impact on small business or likely increase directly or indirectly regulatory costs in excess of $200,000 in the aggregate within one year after the implementation of the rule. A SERC has not been prepared by the Agency.

The Agency has determined that the proposed rule is not expected to require legislative ratification based on the statement of estimated regulatory costs or if no SERC is required, the information expressly relied upon and described herein: The Agency expressly relies on an analysis of potential impact conducted by persons with subject matter knowledge of this rule.

Any person who wishes to provide information regarding a statement of estimated regulatory costs, or provide a proposal for a lower cost regulatory alternative must do so in writing within 21 days of this notice.

RULEMAKING AUTHORITY: 560.105, 560.1105, 560.2085, 560.211
LAW IMPLEMENTED: 560.1105, 560.2085, 560.211
IF REQUESTED WITHIN 21 DAYS OF THE DATE OF THIS NOTICE, A HEARING WILL BE SCHEDULED AND ANNOUNCED IN THE FAR.
THE PERSON TO BE CONTACTED REGARDING THE PROPOSED RULE IS: Sheila Harley, Office of General Counsel, (850)410-9716, Sheila.Harley@flofr.gov
THE FULL TEXT OF THE PROPOSED RULE IS:

69V-560.7031 Records to be Maintained when Engaged in Transactions Involving Virtual Currency.
(1) In addition to the records required in Rule 69V-560.703, F.A.C., the following information must be maintained and made available to the Office upon request, for each transmission involving virtual currency:
(a) The type of virtual currency (i.e. – bitcoin, ethereum, ripple, etc.)
(b) The method of payment, if the transaction included the purchase of virtual currency.
(c) The date the transmission was completed or received by the intended recipient.  
(d) Any fees charged to the customer including applicable exchange rates at the time the transaction was initiated. 
(e) The name of the entity who hosted the sender’s wallet, if hosted. 
(f) The name of the entity who hosted the recipient’s wallet, if hosted. 
Rulemaking Authority 560.105, 560.1105, 560.2085, 560.211 FS. Law Implemented 560.1105, 560.2085, 560.211 FS. History–New.
NAME OF PERSON ORIGINATING PROPOSED RULE: Gregory C. Oaks
NAME OF AGENCY HEAD WHO APPROVED THE PROPOSED RULE: Financial Services Commission
DATE PROPOSED RULE APPROVED BY AGENCY HEAD: August 23, 2022
DATE NOTICE OF PROPOSED RULE DEVELOPMENT PUBLISHED IN FAR: September 9, 2022
