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CREBRETEEE  Hl > AXEEFRBEEHREELEER
%%&ﬁﬁ% AREEARHETEFEEARHERTENER
HEE - FHAET  BEFRBRTWE o URER®RE & REE
BEERH N BERAAT LR AU R R R BT R 8 E
EER RAES T BRI

FAtE C BHEEBE (VC) ~ BRHEE (VA)  BEREETERZEZEBRS
% (VASP) ~ $RIT/ES29821 ~ HEIENIRARM (DLT) ~ BiE
Mt BHFREREE (ST)  BEAERHEEGTSEEMAA
(MiCA)  XBEEREEMAENEZE BEHEREEERNZE
(DABA) ~ #$%8# (SupTech)
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2008 F R R ABRBERMERHETHLAA"  HEM

FEREMSAGEBES RN SR EED BB UK KB A
( Blockchain Technology ) 7+ 4 Al # > + 477202248 40 i 4% t 7
BEMAMEE FAAHRAEIFEEERLAEHRPHR
EREELGMAEE® o 2022485 AUSTE X ¥ M % - FETH -

Satoshi Nakamoto, Bitcoin: A Peer-to-Peer Electronic Cash System (2008),
available at https://bitcoin.org/bitcoin.pdf (last visited: 2023.04.28).

Brian Duignan, Financial Crisis of 2007-08, Encyclopedia Britannica (2023.05.30),
available at https://www.britannica.com/event/financial-crisis-of-2007-2008 (last
visited: 2023.04.28).

1 BH SHEE DL K 545 & Y B FT F44lT > A5 DeFi 2.0 ~ Metaverse ~ CBDC ~ DAO% -
Kinjal Patel, Top Game-Changing Blockchain Trends That Will Transform
Industries in 2023, The Daily Hodl (2023.04.19), available at https://dailyhodl.com
/2023/04/19/top-game-changing-blockchain-trends-that-will-transform-industries-in-
2023/ (last visited: 2023.05.26).

20224F & i #4873 A A Chainalysis ¥ LLEE B 40 8% - FTXBYE S HIEE AAYE
B K JepiHyLuna ~ =FiEA - CelsiusBi{ FE S » LunaidipliH:205(F 35T H
&~ ZHIE A M Celsiusipli 3308 £ TRE - MFTXE AR KH90ESSIT - H
FTXHE A BB E Nk - NIt 2B AE 1 - See Chainalysis Team,
FTX Investor Impact: Timeline of Realized Cryptocurrency Gains and Losses
Shows FTX Hit Investor Wallets Less Than Previous Crises, Chainalysis (2022.12.
14), available at https://blog.chainalysis.com/reports/ftx-investor-impact-less-than-
previous-crises/ (last visited: 2023.05.04).

Bilan - PwCHA20234E 1 H12H 310 T 2023 2 ERE R G E A KRS , (PwC
Global Crypto Regulation Report 2023 ) - Z{p B HEEE N S ERE 25
HEEEREBNEE AR SRR  FEREN SRR s
B S BEE E R R AERG (Virtual Service Providers) FIRER KAV EE © See
PwC, PwC Global Crypto Regulation Report 2023, at 5 (2022.12.19), available at
https://www.pwc.com/gx/en/new-ventures/cryptocurrency-assets/pwc-global-
crypto-regulation-report-2023.pdf (last visited: 2023.05.04).
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WY B LR E N =% % &K (Three Arrows Capital, 3AC )
$1E %% 8T & M Celsius Networks® - B 3|11 3 25 % =
K G BE R 5 FRFTX B E 4 - 202248 7302 1 % B3R L3R
KERBEN—F o A ERBEEF OB EE LS4 P E
B4 A -

HEREAERWI A2RFTXHESEHEL P E5L #
Ae@m AR ESEH EENSERETERL B ERY E
BHESHBEMT  HRETRABREEAEZES (THEY
) BRI EREER SRR S S E W

S5 WREERERE ZHEAEEET3000E I EEE ? 0 KN
20224F7H12H - https://www.cw.com.tw/article/5121968 » fZ1&%IE H : 20234
5H4H -

Judy C FTXGEKE ETXEFEELEKEXE @ BB FENHEBE -
BTCC » 2022411 H24H - https://www.btcc.com/zh-TW/coin-news/market-
updates/ftx-taiwan-disaster > %% H : 202344 H27H -

CTWANT - FTXHE | ©E308 AL 1506E  4RFE I FHEK - isHrE
49 > 20224E11 H21H > https://www.chinatimes.com/realtimenews/202211210009
38-2604102chdtv > FERIEH - 2023F6H17H -

i NEEERTERRE UZEEE gm0 68EHR 20224114
20 H - https://udn.com/news/story/7239/6778992 » 1% 8% H : 202345 4
H: #X# > GEBR>FIXHEHRE GUZSELHE  GBIRITR 159
HH » 202343 H - https://taiwanbanker.tabf.org.tw/paperDetail?id=4069 > £ 1% %]
B 202346H22H -

O ERIT - SE e o T ERERI IR RN - B E R B R R [
By 0 20134E12A30H - EGHEE > T eEgHREERTERRKEL
PR Btng Ay mbR o 0 2017120 19H - @ EEHERE - T&EFHX
Mg L & R R S A B E Y E g 0 20224E 1 H26H - &E G
TS EgTERREEIEEREENER , > 20223548 « I RTT
"/~ DeFi e NFTZ 2% R Bl [E\ b s i, > 202246 H 16 H RATHE B ERILE
FSEER 0 HI5-108 « O ERIT > 2023323 RTHEEFRITE TS
FBER - TR AHRER L TGEEKEREEEES 0 H2-104 -
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MERIE - B EN2023EI 260 & E S U BEHEREH &
HEREETERTGLEHEE (VASP) 52 R, (T#
VASPiE Al ) M kT Ak SR NE SR R ERYET
SRR HEHEELEF (Virtual Asset Service Provider, VASP)

ERERYEREEEE AR TLEEAL  LETLL L
B R BTENENEERGES  MEFSRE - NELE K
SEFBEREGELEMY ATMSEOHRIEEY  BELE
SR EE W EEAEE  BEEREASHTASEY £

11 Joe 2 = ey = e =5z 25 N
SEGFHHEHRE > "#NeMEEEHEZEY TEHEREETERLSHER

H¥E (VASP) f5EEH] |, » 202395 26H - https://www.fsc.gov.tw/ch/home.
jsp?id=96&parentpath=0,2&mcustomize=news_view.jsp&dataserno=20230926000
5&dtable=News > fg{& [ [ : 20234£10 130 - HEHEMAIT * O HEEE
BTHER  WHEBVERITZERERE - 1T NER EEE L &P 4R
ZHEE (HEXEEVBE-ENE) - FPEEAEZHEILELE - O’ B
HE TR FEEHRY  EREREE O RENTE ETRTEEEEE
KR - L ANEZERGE - @ Ve EEREFEEZ THRE - Fark
FE B & 7 A 5 R R B W2 % P 2 iR e B s A - BB
HAEZ LMEESHRE - @GN FRIEVE  FEETEEREERTS
MANGE NS > RERILERTTSR 50 Z S - @2LYETE ~ EEE
BRI PR EAR A EEHE - PEERHERALEE R R
MIE - NEELRG - BT ek AR ZEEKY : VPEERLFEE
o BT e RARERE M ERTTEHRGE - ©FMAEEEE - b
FEfEE ST M ENR - BESHRE - X EMMERAIRE S REE
B FEETXD AN EEE o (VAR REEER L ERIIAZENTE
I EHH - MR OR L EE AR IIEE > KEEEZSE TRt
WEEHER - EAER  BEAANRBEHEEE - mHEEGHREE
PidlA<BiE 2 BE > HEHZ AEEmEAEE NEEHE - O5EINE
P BESMNE BEEE O B R B IR R A EA S A0 o A S AL 5E R
FHEPIHA S BIE 2 B - AR IREE N B B ETT S

12 Clark Sonksen, Cryptocurrency Regulations in Asean, East Asia, & America: To
Regulate or Not to Regulate, 20 WASH. U. GLOBAL STuD. L. REV. 171, 171-72
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SR EA o EH o EWEEFREALBEERS - MR
BREFARZLE o

WREE  DIEHRY E W EEAEE R K 20204 52022
EEA AT R400%  ATEENLBRTHEAARETEL
HLRTEERBRMEEREE Pl h% HE 8L Hi
BoooanmEl KEBNAEB AN SR LR SR ES R Y
BIEARAL  ABBRRTER SR A LN ERE ER MY
HG 0 B B & B 8y Cryptocurrency Hub'™ o 72 LB % X #4 &
T AR THAEEREENBERNEES - R EHEE N E
BEEELBE - AT THEEZGR 42 84 ¥ %

(2021). FZ X PEbEcRmoE CRIECAR @ 3 ~ I ~ e ~ &E - B
PHOE ~ 4~ FEERE - Wrhnsk - BEIRIEET ) - RoE (HA - E@E - 5
FRNEZE) JEbr T BIRYEI ¢ AR B AV RE B & i AR ER > 8/ HA
B NIRRT R AR E T (WREEEE R T5E) B2RETT
P

13 Dan Howitt, The Rise of Crypto Hubs: Which Cities are Leading the way in

Cryptocurrency Adoption?, Recap (2023.01.26), available at https://recap.io/blog/

the-rise-of-crypto-hubs-which-cities-are-leading-the-way-in-cryptocurrency (last

visited: 2023.05.02).

Id. Recap®2023F1 H25H MR #HE » /r4H & EKTEL Cryptocurrency Hub »

R BesT Ry T RE AR B E ANV > Recap( HIS(ERH LA - BFELIE

'H&iF45r (Quality of life score) -~ R EMEEEEEZEMN ( Crypto-specific

events ) ~ HAEHtE AR A & T & (People working in crypto-related

jobs) ~ MEHEEE M (Crypto companies) ~ {5k i GDPAHHELAY B/ 88 52 Y

(R&D spend as a percentage of GDP) -~ [EHtEEATMAVEE (Number of
crypto ATMs ) ~ T {3 17 Y i 68 345 728 69 Fir 5 HE AL AR5 A %% ( Capital
gains tax rate and ownership of crypto in each country ) -

15 Jayant W. Tambe, et al., Dubai’s Digital Assets Aspirations, 25(6) FINTECH L. REP.
NL 2 (2022). 202243 H 11H » H:FF2022F 55455 Bt & BB AR - AR
FETHEEREESER ) (Dubai Virtual Assets Regulatory Authority,
VARA) STEZEMR < » IR AE ST OEHE R REBVARAKEE
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Mo B (%) FHh PR BFENILASHY B2
WNEEBHREHRMEN  ERBREEREEEL HBARE
HEBRGERHNNBHYSERS 2 FIXBESH, ARAA
HERESBRLT  rauRFEREEIEOAN  EEBEMT
FEHWEREA BEMETEELYFEFEUEH B LR W ET—
EHAELS EHEAMBUTILEERSL  ERABARAE  #
& BEERE MEEINER DX EHBERARENERY
EHEEEH

BEEEAN o JA20224E8 H25H » VARAZAN T AR an < ¢ (1) Bl R HE & 72 fH R
HIFTHH ~ B S AMESHE R (T8R0T 5 @BRITHEGEEANEE (E S
W&Bl) - BWBEERG S EEHEREEE > LHEANRKRAHIZEHEE
BRZITHEPRETRENRE -
16 Jamie Redman, London Crowned World’s Leading Cryptocurrency Hub, According
to Study, Bitcoin.com (2023.02.01), available at https://news.bitcoin.com/london-
crowned-worlds-leading-cryptocurrency-hub-according-to-study/ (last visited: 2023.
05.02).
MOoM= > FTXBE | BUFEtRIREEGH PG SEEIREBHBEE &
R4 - 20224E11 H23H » https://tw.news.yahoo.com/ftx%E7%A0%B4%E7
%94%A2-%E6%94%BF%ES5%BA%9C%E9%81%AD%E6%89%B9%E6%9C%AA
%E4%BF%ID%E9%9A%ICU%ES%ICY%A8%ES%8F%B0%E7%94%A8%E6%88%
B6%E6%AC%8A%ET7%9B%8A-%E9%87%91%E7%AE%A1%E6%9C%833%E9
%BB%IE%EZ%81%B2%E6%98%8E%E6%BE%84%E6%B8%85-093428482.
html > F&ZBEH : 20234£5H2H -
AT ZE - UL "TEREEEYE ) HHEEREELHHMELZ
FEE R o WIEE HIERHE - KN E AT A EoARA LR - 5%
KORE G AR AFETHR ARG B EEHEERISEERE/NEEH% - B
NEBE GRS EEEN mgs] "REEETERTHEBER ) BXEH
HASSE - H20214F 11 A 12H E H R s B HBEEH IEX Bk - o7 578
EEREL(110) 8L 7 55 110024363805F b » i 78 > 12202446 H plir " P EERE
FEHEEREFEAET ) HAReEY ' EHEREE VORI HEBEE
(VASP) 458 FHI , FrkIriESEAE -
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EHREGERHEL AT L REMERA B umasE
BHE o SR ENEET LB BT R AT
B MEAHAMRE  BRTEBERN  EFEZETRERE
BoORMTEE M EENE UREEEGS  FLESHHIED
TANF R M o AXEER P WHRAFA2023E9H 4 & F
BATZVASPHEE A A REEN ARG ERY EE SR AR
FEMWAE - BE 2200 YR BEBHIES R e RERN
EHREERZREMN S BN ERN - L EEFSEFETRER
FHBRENDEESRE - HRYL  REZSHE2EEEEY
G B R B B I o I SR TE AR I P A 4 B A R R E
HELY . WHATEREEE N L EEENEE  EERARE
FHRAERMAE - Bl R CH S ZE A RS A N R
%o HIRAERLGEECHDAREIN  BAZHELEARE
Mk A URER A EES - BET L - BATWER o

B EREMAREEZRY  REBEZFEAEY S TR
#48%%°, (Virtual Currency, VC) - Heh& 4 " EHRAY , 4

O ksrorsREeg - BN S REIELAT23,788TE - M E BTSN (TE) &

36.25Jk 7T BT 24N AR NI B TS X 5 B 4Y1.079k 7T - H AiiDeFify 4%
M5 58 R17.03HEIT - HERINE &R TI524/ NG5 5 §&7.20% < BT
AREHNTELSER/RISTSSEHETT » SEBNEEBE TS24 NG S E
92.34% - 2R CoinMarketCap, https://coinmarketcap.com/zh-tw/ » F%ZIEH :
2023FESH2H - #iE2025F 2 » 2RNEEENEERES T FEERE
F - fR4ECoinMarketCaptJHH5 - 5| HIHY % B AR T BT 1, 10087 -
fR4% CoinGecko My &k} » FEE WY TE K5 2,317(8 3570 » SN B EN
7.77% - Bt BB R BT EE ST o BE2025E3H6H - B RS R S 1
AR BT EL R BT HE26.06JK 7T o H [ 3 B i el 7 5%+ R ff 48 72 e S 2R
PEIRFE - RN/ -

PEEEE ) SRR AR F IR 20184F TR HIE ) BSIRE2IHME
TR RE Y  EREEVE R GEB ZEE  BRAKEMN SR
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—BEA4E BERETEALEY UABIEEES  ERG
A 5 HE B IE T A R 4 K MR AR B ( Distributed Ledger
Technology, DLT ) Ff % # th £ B (€ - 0 9k 7 & {b % % ( Non-
Fungible Token, NFT) *' o B3 s i (h e @ A & - dbip ik o
GEERE MR A TSR A RN R - A
FAHmFN—FH o AE IS 4B TH T (4%, (Financial
Action Task Force, FATF ) 1# | J& # & 7= ( Virtual Asset, VA ) —3 2,
HEGRERAREEREEMARERENESL  HEIT28M
Bl EBEREREE—A UWTALEL 5T AAR L L ERE
BE GRS HIL - AT TEEEE  —H  HmE

MZRHE ), » BREEEAN TEREE ) fUERESR IR EZFHE
PREER T AT AR 536 75 © RIN20214F 810 T EREE AR 5 EBE
SEPGHIE $R R AT R RE ) B2 B2 T AR fRE
15 522 Ko oy B AR A Bl s AR LRty - R 5 LB 7 U T~ SRS
WEE HARIHSRERERHNSE - BB ZHEYE - IMEE
W R RBEME ~ FHAESCRPIRITZ B - AEESF R HAMARIESBITZ SR
HE, °

B EEUEER BB S R B IRE R E A 0 H BIASE S
33587 » H40-41 > 20234E4 7 - NFT2 @0 - M R EEE - 6
EERF M S DU A E - HEA nI RS st - AR5 —(ENFTHUR - A&
PRAIERC-721 (S S8 ) 73 AEENFT - [ £ ZERC-20(f3#% » NFTH]
DU AR B ST Fr 5 HEAY %38 - Tonya M. Evans, Cryptokitties, Cryptography,
and Copyright, 47 AlPLA Q.J. 219, 220-22 (2019).

FATF, VIRTUAL CURRENCIES — KEY DEFINITIONS AND POTENTIAL AML/CFT RISKS
4-5(2014).

AT ER T EE R (110)75 8 555 1100454037055 i » AR EL A S T PRSP HIAE
IEFE ) o REHEEEFATF—2 > BoEFATFRR20184F 10 H AR fi i S AH BR VS
B ARSI - R EEBESSRAR "TEREEFERTGRHFZE
¥, MR ReEsFRE TEREE ) K TEBREERBREEE ) (Virtal
Asset Service Provider, VASP) - 20184EFATFIEVA# B A S HIVE L& H
(Y » BAFATF 201445y EHEAE (Virtual Currency) [RXE AT HIVA

21
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THREMAKL —ERATEEREENEAA - At - 2%
G EVASPHRRA R TEEEREETERRGEHEX
(VASP) # A, E/H " EEEE ) —&  MHFwHFERSL
BITERBAEFERRAEGEENHNESRITRERAMRE, =K
HAMEREEAET O EW T HERATEREFEAMEEE TP OHE
FHBEETERAAFNEAZERABEEHEERE, (TH
STOXWE®E M) A "TEHEAR, —F - TERBAHDER
FEAEHAEMA LA EHEARE —BZAHTERE  AUHRYET
TR URBARE  AE8H o MR - 2024F 11 {5 EE 8%
MEBER D " REERTEMGLEXRAETHABRITES
Rk, o

A REERSELRERENEEE
— ~ TR R R A 2 B

FHEAME— SR EREEXIHESE S BEEARE
BERHEREERAESEE - T EBEERET > HATK
REkABRBLEEEELLRU G LA R AL EREETEME
EHH O AEEATHEY TEFUELATEEENE,  THE
LTREE, - THEARE, CAFTHABREERES

PR IR] » T FATE 150 B 7 WA T 25 2 7 O 8 S 16+
AN PR B 172 73 B R A B il 20 3 65 B2 R il B Al s Y B (HE > 2 R
Ol Al Y B (H AE -

SEGFEE > "TSEGEECRESRRENINITEZEREE TG EER
R HEEFEE] > 202343430 » https:/www.fsc.gov.tw/ch/home.jsp?id=96&
parentpath=0,2&mcustomize=news_view.jsp&dataserno=202303300001&dtable=

24
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202349 A %77 2 VASPH5 3 B Al 3£ 3 4 + = KR Al K = A
Al RAl—AEEE RR - RERE RIS ERYESR
AHEE: RN ABEHEREELTRZEEMA 0 KA
A ABEUEREPEELABRE (AHARZHEREREE
%) RAN RFAFREAE  RAL - EHH  FRN -
RHFE  BEBERERREEEPREME  RAL - 2R
G BMELRABRBELZEEMH  RA+  FRAEBE R
Alt— - W REEES  FAl T = $BBLEEFE RAT
ZCOBLEMN LML R ARG ERA o DR KA ¢ A
— HRAEBNEREETEEL WA= - #IRA A (Travel
Rule) : [fAl= - R -

Wa®EeRAlVASPIEE R AXHEZEDH L RBE
F— TERBAEHSAEANEREETCRRAEBEE (T
TVASP) - FEUEFHY "L ERGERNEN NELER
AEHE  FERRFIBTLEWMLRE - 2 BBEEMLR
Boo SEMEREELHS - 4R%  FHERTERRBHEE
HIA -5 SHRBERREERTRHELHMMEBIRG - 1
o ERGBUHESERTESVASP  B{EPHE %
VASPEAT S EHRERE Y  UEREEBE LATAR
UG DRAHAUE L ERYEE W VASPHEF ¥
ENBRE (ABEEUBREREES)  BXARHIIER
TRZBHGRE $E EREELTRELEERS - BVASP

Y

oo B

News ° fZ& B8 H  20234E10H13H -

P WA EBREERS TG SE GRS - TR > 2023
E3H31H > https://www.chinatimes.com/newspapers/20230331000133-260202?
chdtv » BB EEH  20234F5H2H -

25

—12—-



—— A KEBERTAETASARBEHRBERT G 13

BATHT : %5 > VASPIE S E F X A #4533 ™ &
BEFXABENTEHBENHNEEREE,  HEFERAR
EHBACHBERBERETHEYS  BFHAVASPAE 5
VASPIEH BIFI 2 N el X BN - DHFHE RN K EER
# o

AT - HEVASPHs B R B| B b oK % B T AL O A A B P
M — BB ES  HAVASPRITZ EEY EEE -
BRI AT (Stablecoin) - BB EW B LA L HLE - &
SEERYEEXHRENERGETGZEME  UaHE - £
= K ANFTELAAGWIEERAMWEE A sgssflz i
B CHAVASPH BT 2 EHRYE  BEAXNEREE
( Security Token, ST) 3 % % {TSTO% ¥ 4 ¥ it ik 2 B 4 4 - H A
EHREEEE NI AA B TARER TS 2 E AT EET AR
B B EESTH A AEAREES T FE (THERE) #
8T EABEHSE (BK) o

$00 - EVASPHERFAIALF > HHEERR  FARLE2RA
HARE M E  VASPIEZ BT R M4 BURAIEA T3t
B HREEABPRYE  mEAARBAERES  £2%
FPAERBEEABAGR L EHMAEY  NMHHF L KN
W Pl BT ETEERVASPAfE TH A B EHEIE

26 BHANFTZ 5 F 614 09 BE B - 2B E I - {EDeFiE s o JemBEE— 3%
NFT% 5 2 8 0 SUBE B o (UEEE - SI - E165-68 » 202245 - 5
OV Ik L NFTRGS MR B R - & (O - 4 E8-
13+ 2022454 « BT - Ik RV L ARSI A R (R (R BN B 2 (R &

. VEEEE A 0 3Hf 0 E48-62 > 20214F9H -

BN EREEEE RS - KSEBEE T RH®  S2EEGET > FiE2l - '
60-61 -
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BATRBAREE S MEREEE o $H - HVASPE# /i
AHE HATESTE i EAANEHE  EREF LTS
FEME  EPERGEYEVASPETRE (AERE) » 5%
EERAFAEAN  WEEEAFHERT % WAMEREEHE
ERERE HAASMBAE Y MENEERYE K
BET AR BB Y EEEFR AL —REARTEAZ
T8 TR EREREESESWEN - U EREER - ST
Bl ERERAG N RREREERH BT AR AN AT - H
S 78 4R B VASPHS B R A i A T K % 2 R - VASPHE B i IRE I
BEME ST WBA XM BF BRI ELmE
MEZ A BNEEXHEEHELE  TRES  THELED
MRS TAREHRENEERE » A LB LN NG E S 2
MESBRMFTRINARBME - EHEYEN SR VASPE S
W N L EE o th 4 U o BB VASPE % 2 T AE B A B o 4
HEAH LS ATRELASARIREEMMEES -

T~ i A L B R
OEHEETERREE
BREAMBEEREEFEEZRLINE SHFRTHAMAT T

MEBMEELAME LA % EHAELARE AR E R A
BEP o maREsM sl skt ERZBEAY

2 oS ERERSER S TENEHTRE BT EEREETAR
R oHEHEE (VASP) f5EJFAI > H HIASMEEE » 3430 > H75-76 > 20234
12H -

29

SR T > BFERREMAERITTH 2 T H PR RONERECT - R
AR TR H21 202217 - BEV > SmESREEZAEEE—DURFEZX
B RlE Rl o A EURERRESS 0 3013 > H43-63 0 2020461 - [RSR{H - &Y
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BRHERY GHTE THARBZLEBPERNEREULL
s EHEERAEAATAATHREEE 2GR MEHA
BHET  RETEHRARTERR LB EEVHARRITES &
Wk, (HA THREEREERGZEERABTH S RTRY
AE, ) R ERYERBGEGRAY TERTHBLREAY
KRB R LM RSBURE T REE LB
ZAEME,  MERA—REFBEENEY - T RS R
NFT ~ thagts ~ LK B e SHEERZIEHNNTHS KDLT
FraSWBEE - REEREESEEE  NREREEE TS
BB R FEYE NEEBRABERE  FEREPRITZY
B HEELRAMRES BT 2 BEED -

BE B S A BFATFH B3 % EW R % - H20144F6 F 47 & #
W A AT R R R A 3 % B 2019486 A 1y

EEH - MELR Ky - A BRpEEMSS - 67 > HS5-27 > 202053 H - [
A SmibR S BEEE R 2 (7 - HOAET] > 656G 61 - H1-41 > 20194121 -
B > PIEREERHE Z REMBIRTT - FERDEM - 671 - H141-205 > 20194
12F - 225K AGm i Bt & 2 Be B BUA B E [ — AR AR Ry, EHLEY
im0 3754HH > EH53-67 0 20184E10H -

ZEMREE > QEEY - MRS RY) - FAGE - H26-27 -

SRBE SR 0 [F5E29 > H164 -

SRR > SRR EIL R 2 6 - [F5E29 > H1-41 -

SRIEETLRN 0 [F5E29 » HS53-67 -

ZREGET > FiE29 > H54 -

MR BB BV & R 5B BN Rk 88 AT RS IEA S 2058 1 IH B 25K -
(R T EHEE T B RS EGEED IR TR E R YE - 2024
FUHAE R TR B E IR 2 R B HI R 88 AT R &
) e

FATF, supra note 22.

30
31
32
33
34
35

36
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EEE YBR[ SEETH T VAEVASPA &
MRS R EEE - DRI EEE R o FTAFFBVAGE T T3
WAL TR RN BT AR RE By B R
%,  BAEEEARRERM LT BB AL &N LERER A
TEEEE R TEBREE, REFRITARMAY

EREERARESFRBEEFRNMITRE BB
mE AR EAEE  HAYETE—EEABRMNE T LA
Bl TRAREREN SIS LKE  HRRERT L
REAMB A X ARG HATE - HREE BAMBANE PO
B EREETELHTRBETRE SELNBEATERS  BHY
MEBABWSGELABNMTESHBN SR T ELE
— M E R EEARERUMANLEERHRT  ERY
EHELBHEERBARRAESAEE - HATRNRESHEHE
SRR B B o Bk - BPOE AT T DU A oA AR X 5
HR HEEREBRLTET HEEZEANRER  EERMbE
EHELET GEBRFABEY W EATHEASESLERS B
FERBETFEENERY

B & B VAFIVASPH 72 4 4 — 12 - B # TR & R
BBFFBENEERE  SHERMHENLE AL ESTH A
MR BN ER Y E AR RSB e  BEFATFY AT E

37
FATF, GUIDANCE FOR A RISK-BASED APPROACH TO VIRTUAL ASSETS AND VIRTUAL

ASSET SERVICE PROVIDERS 11-13 (2019).

B T EBUET , AR SRIBET o BEEE SE D
5B SR B B PR A — VIR T S RE B B RO S S B R B R
FTERMNE ) o TRk Bt - 9 > H118-120 - 20224:9H -

o Gabrielle Chasin Velkes, International Anti-Money Laundering Regulation of
Virtual Currencies and Assets, 52 N.Y.U. J. INT’L L. & PoL. 875, 876-77 (2020).
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G EH EE AR R R R B DR A —
VAFVASPH £ % - (R A NI EERMEH LT R EHE T HE
TEMEH o BAAFATFE R ZH WL E AP HE AR K
MR R (A EREE— FPIRNE R ST IR ABETES
%) AREREE EHARNERAEREERY LT HE
FERIRABERATEER SN TR TAY -

FATFS| Bl 7 & AF #5359 - 2HF  HAME
BB ik T L R E AR AT
BEEMEERAEE  EREGHERYEENEER SO EES
28 FHAARANEREGHERYEEMNZ IEEIE - BE
EREEHREA NEAWMERYEE  FAERBRICONE &
HaREY c ERYEREANDREL MG ERE AR T E
EEBEEPWERENREER S TRZAENEREELEA
EEYRBEEZERN c FABRE TN T EHEEERAM
¥, o EICOR— BT FHMELE 7 HHABEEECHITHR
WRTRYE  ZEAETUFARETE IHTEARI AT
JA VAR M A B W ICOR B R 8 0 T ] B A8 e JE BT A
WA F R E R EmY .

#% 720214610 I FATFE #7465 ( TH2021 E 5465 ) + - 4
RRAAVAT A FW BHAHA PSR EENRAFERE I
S AL B B S E AL 2 BFATF ™ o 2021 F #7453 1 —

40 1d. at 877-78.

41 Id. at 882-84.

42 1d. at 882-83.

43 FATF, UPDATED GUIDANCE: A RISK-BASED APPROACH TO VIRTUAL ASSETS AND
VIRTUAL ASSET SERVICE PROVIDERS 21-22 (2021). “Virtual assets do not include

digital representations of fiat currencies, securities, and other financial assets that
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FHIVASPE & RIRGHE - 5H5EH E RETH RS -
R EREMAE P OA B (DeFi) Kk E (A% (Non-
Fungible Token, NFT) % - il LK EBF ™ - By d
b JE 42 s (DApps ) FE2021 ¥ #7465 5| T 89 VASP - {2 41 R ¥ DeFi
FHBEFEFTENE  TRUPEMARY FAEREEH
& HEABET SR EB - I % N VASPE M fi - Lok
DeFi% # 3t b8 B MKYCH F + DR #H5F % 7% 7% (AML/CFT )
#$ 45 ERS o

B 2021 F #465] P 2 HENFTR n F A R % - 2B
ETRA E by 2B Ol & T 9 A RS T A B
Rk - B R2021F 45 3] oy £ % - NFTE 8 = fir 4 Tk 8 £ 4%
B BRTEWRR A EREE  BA%XENFTAE £ LA LR Y
Bt BEEURERAMMERTHLATIR  SREEELHF
A ASRBEam mTRseEsg EwmxsH  HILFATFZ
% & B R AR5 8 Bl L BB 1 AR AUNF T o

AL BEBIHAEREENSECRBESHETE  TH
#£8 o WFATF# B VA - B IR 5 I B 3 A8 4 47 BT AL 3% 1 0 8 fr (8
ER%  FHRRBAFIRA - HRAFE RS ERAE - LW
RA R E R o A4 R L% S 2 R DLT % 8 0L 5 % 2 % 55
% B (Crypto-asset) o Bt - SREBEBEE G AR &
RERBERLGE—F  EHEEHE - N ERARMERY
EHHE LB T4 o

are already covered elsewhere in the FATF Recommendations; ...”
44

Id. at 24.
14, at27.
46 Id. at 24.
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CERBEENE
ERBEENNE BB LIFASSBEERA ALY
oo BEIKH  BHMERLEIELSAE TTTEBARE,
" ESERRE O URTEANEN THERERERY
EsERY MEMIEEEARNLBRET S BRERY
AEARE o AT REMKAEBERLEFREELNNE -
AT A EN20I3E Y —F RSB TE T EE T
ERAGERM G T EEES, Yo A ER Y ET i
BAKZIBENTIEER LR BB EERYEYERE
RETRALEE - BRT 24,0005 BEHEEY - BEHEETR
ARy HA - FHE% M EARANERMEN  THER
BEAOMMES  ARBTRNEREERSY  WESAXAE
MRS ERANE  BRUTEELEREENE BELLY
Bl o Ha o BAEF G4 B (Decentralized Finance, DeFi)
FlIABmERERLE  ARBFsEEGLRANL LB

47 . . .
Council of the European Commission, Proposal for a Regulation of the European

Parliament and of the Council on Markets in Crypto-assets, and amending Directive
(EU) 2019/1937 (2020.09.24).

HORSRTT - SEGHERE - TEERWIIEEY B2 E B L EE R
By o [FIEELO -

CoinMarketCap, available at https://coinmarketcap.com/zh-tw/ (last visited: 2023.
05.13). fi7E » E25EB2EEL BN ETF EE 0 -

Samantha Altschuler, Should Centralized Exchange Regulations Apply to

48

49

50

Cryptocurrency Protocols?, 5 STAN. J. BLOCKCHAIN L. & PoL’y 1, 92, 95-96
(2022); Dirk A. Zetzsche et al., Decentralized Finance, 6 J FIN. REG 2, 173-74
(2020); CAMPBELL R. HARVEY ET AL., DEFI AND THE FUTURE OF FINANCE 3 (2021).
Bl A DeFif M 4EIER R > 2BRGEY > wmE PO e EE 2SO SR
i — DA E P OMEEE Rdon - H BIREHESE - 3168 » HS53-72 0 202149
A - Z2RRME - &8 AP b A RRENE—LIDefifE & B
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YHTRAX sty E8EENHEE ST Libsth o

BERERTHBBRE - 28 ¢ Y2095 mus i 55 % %
Bad AR hsA  afEERY X RERLLBRTEE
& % # )5 ( Financial Market Supervisory Authority, FINMA ) 1Z ¥ .
KEBREENALHE FDRARALADE-BHELY . 28X
WM2019FT AR Eh AR ERAN AT EELY  ZERMRAE
BHEERAERBYEERTANEAREZHR - LKA
R Bz ERA Y (B4R ERAYN) nAAAEERE &
H2021F AR ER BB T LEHASMES S EHmna™ o
RS EASEEHNERAN P EFEATH2IE
TREAVGELEFNEZER AR ERLL L CLTHEREAR
Rz WTP o

D BAGEERE - 1685158 B185-231 » 202049 -

51 ) N At 5 s
SEIEM L EEEWICO 6HEAE 0 TRiEH > 20191 H25H »
https://ctee.com.tw/news/finance/29688.html » fZ{&ZI&E H : 20234 FE5513H -
52

FINMA, FINMA publishes ICO guidelines (2018.02.16), available at https://www.

finma.ch/en/news/2018/02/20180216-mm-ico-wegleitung/ (last visited: 2023.05.14).
B S ErE(108) 5 BB T 1080321164355 - A 202044 EBEEE (WECH
(109) &} 5755 109000050705% <> ) &5t BT 23,0008 7T DL~ Bsg 7+ ME 2 /i
BOE S EEER - [EIRE R HBRBIE2HRE2HRE - RET 22 1BHFLS
T o
SEGHHEF > T oEGREEBEE T G RS 5% 5 e R 5
ELSEAENVERE ;0 20214E9H30H - https://www.fsc.gov.tw/ch/home.jsp?id=
96&parentpath=0,2&mcustomize=news_view.jsp&dataserno=202109300007 &dtab
le=News *> {2122 H : 20234E5516H -
CEEERNEE  EEBEVFERZGFEFERE 4 CRBERDTHIES
BEEBVNEREGEVEEELE (20234105240 ) - https://www.
sfb.gov.tw/ch/home.jsp?id=1053&parentpath=0,8 * fF & ZE H : 2023 F11 H 1
H o

54

55
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WEREE TEABEUTERERBE > RAAER  — 4
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Bk HBAEARE (HAA) WHL - 25U EHAY
" REERAERERALELAAA  ARREEREERARERD
BRI B R R R RO R - 3D A R ) RO
F(ERARTORR LGS LM RBRITRE ZmE) M
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TRV 48 17 ) S F oM B ATEHL 2 R R E W 1,000 7T 5 48

BEAMHERSHE AELERARES DAIHRTLE
TR A R AT BT - 3 M B S SR B A
MEAMHEHRA - B BASHIEIREWHERE %
HABRMEHEEHBEY  ¢C e AHEERS  EoEs

O pm s E R S E RS A 5 R - ST B

BoRAE  BEH 0 2020E11 H11H - https://tidatw.org/2020/11/09/%E8%B3
%B4%E8%8B%B1%E7%85%A7%EF%BC%8F%ET7%A7%91%E6%8A%80%E7%
99%BC%E5%B1%95%E8%88%87%E8%AD%89%ES5%88%B8%E6%B3%95%ES5
%BE%8B/ > iz {&BI%H  2023F 11 F1H - 824 - sgnfl Etm a5 #%
do R A A E ) B B PR AR R SRl - BB AR > 36 1 > H149-190 -
20214E1 1 - BN ERE B G EHEOENRLSEE - 2REHE - A
ZH? S AU 2 NGRS FAE 0 8 A ENESR SR ¢ ORI B
SHELS - E417-438 > 20224E7H -

SEGNEA > TEEGRIRFAITH T THIGHREEITSREBENIFER
HERHET e, PTIRE S 2 [ FERRE | > 20234£6H 19H » https://www.fsc.gov.tw/
ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_view.jsp&dataserno=2023
06190002&dtable=News * &R H : 202356520 -

57
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1]
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HEA T WUEEENET AR EAE S 2 LW A 8

59 e Nk P A Y === =42 Y s o, Werd
5 ZESE L EZRE SR8 EEII T HE 123 REHLE -
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AT TECE B > T HEEREN | JEEM ST B TE
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B -
LE #

P20204 10 ASHECH Z B €3t T EHRE EVHEEH A
( Market in Crypto-assets, MiCA ) ¥ % > RN EBRE EX 7 W%
R R AL o B N20234E4 H20H FE R EREE - MICAR
AABRE—NEBRLEETBEAHAN B A —EREHRD-
MiCA 5 % i Crypto-assets - {438 F| il 28 2 e A B4l 2 38 A 4
MEFHXRERRE RN EEREA RS-

Crypto-assets = E 4 4 = EAR : OE F &% A & %

Iy

\

68 Council of the European Commission, Proposal for a Regulation of the European

Parliament and of the Council on Markets in Crypto-assets, and amending
Directive (EU) 2019/1937 (Sept. 24, 2020) (hereinafter referred to as “MiCA”).

69 European Parliament, Market in Crypto-assets (MiCA) Resolution, available at
https://www.europarl.europa.cu/doceo/document/TA-9-2023-0117_EN.html (last
visited: 2024.04.16).

70 Article 3, point 1(2) of MiCA “‘crypto-asset’ means a digital representation of a
value or a right which may be transferred and stored electronically, using
distributed ledger technology or similar technology.”

n Article 3 and Article 9 of MiCA.
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( Electronic Money Tokens, EMTs ) : B —fE F EWREEH
EramEEE™ HEESTE—EREG T EE AR
¥ ( Stablecoins ) > F ZFE H # X T o #fl4 - USDC -~ USDT » BUSD
& . Q% E S £ (Asset-Referenced Tokens, ARTs ) : i i
SEEMAMEERES  EAE EHFEBR—RRE&EE
TR RREBEEFNEMT A& K TEMTs U BB
W O W S E B E E Kt & R EMTs s ARTs 0y ff
Crypto-assets74 L FE B AR (Utility Token ) o

REMICA 4 ¥ - & i BCH # Crypto-assets fnDLT iy & % % 2 [
BEEZMAR  UBEEANTEARAMM e z®# B WA
Crypto-assets’ o {81 6,45 3,47 B LA il 4 b ok 2 B A WO ML 8 - 4
we BEFTEBAERNE MR TFEEEET &4 4 (Electronic
Money Directive, 2009/110/EC ) # #EF & # ( Electronic money ) [

2.%%
HER202053 A4 "THE BRI ZEARERFNAE

( Act on Reporting and Using Specified Financial Transaction

72
73
74
75

Article 3, point 1(4) of MiCA.
Article 3, point 1(3) of MiCA.
Atrticle 4 of MiCA.
Article 2, point 2 of MiCA. “However, this Regulation does not apply to crypto-
assets that qualify as: (a)financial instruments as defined in Article 4(1), point (15),
of Directive 2014/65/EU; (b)electronic money as defined in Article 2, point (2), of
Directive 2009/110/EC, except where they qualify as electronic money tokens
under this Regulation; (c) deposits as defined in Article 2(1), point (3), of Directive
2014/49/EU of the European Parliament and of the Council; (d) structured deposits
as defined in Article 4(1), point (43), of Directive 2014/65/EU; (e) securitisation as
defined in Article 2, point (1), of Regulation (EU) 2017/2402 of the European
Parliament and of the Council.”

6 Directive 2009/110/EC of the European Parliament and of the Council.
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FRANERZEALFAMEREEDIHEE S OFBRFREH
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FRARFISE  UABBPRERFEL” - - H2 AR E
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MAE  ZEBETEERNRARERER - B4R THFEE LK

77 . . . . . o
Korea Legislation Research Institute, Act on Reporting and Using Specified

Financial Transaction Information, available at https://elaw .klri.re.kr/eng_service/
lawTwoView.do?hseq=28979 (last visited: 2024.04.16).

8 FSC, Government to Ensure Virtual Asset User Protection, Transaction
Transparency and Market Discipline (2023.06.30), available at https://www.fsc.go.

kr/eng/pr010101/80317 (last visited: 2024.04.16).
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RpEs (mEBRRE  HERFE) - FERFVASPR 7 B 1T
BATWEBREES  HVASPEFEEHELREESY - fllnp &
FEHAXGERNKBNR S - LRNEEHEERY P RE - &
BHRER FEHE > VASPEE LN M AeRFATERHE" -

TEEHEREETHETHLE B F el EFEE B
NEEFERE H—BA TEREE,  HERATHEARRE
B TR ZRERNETRE - WRATHAL E® (Central
Bank Digital Currency, CBDC ) H|#FFx 2 41 o B 7 B [ 05 5 8R 4T
( Bank for International Settlement ) )\ *F IE 7 M| 3= ¥ 3% 4if 2
CBDC - st Z{H B X4 & 81 ~ F| I DeFig i ~ £ & 01t
RAFBRATEEMPCBDCR FHLE LS L LAY - HI > #EAM
EHREL S ZEINCBDCEHH AL EERE - AMEAZE - E
BEEWMHTATRZWBERHAREEIKRE - A PRFHFXE
ZRAME T H FEHARAHER  BETEESE  FEXZEFE
WTAFR 7 BHRE R BT EERZ21TH  TH—F
DLERIBBEAEUT S L RBFARERES  AHERGERE
Erm R o

® ol mRnE EEREEAERES FEXEREEAFAL AY 2

o] gx BH% Fol ¥ HES https://www.lawmaking.go.kr/mob/nsmLmSts/
out/2111459/detailR > E{&ZE H : 2024F4516H -

80 MAS, BIS and central banks of France, Singapore and Switzerland successfully test
cross-border wholesale CBDCs (2023.09.28), available at https://www.
mas.gov.sg/news/media-releases/2023/bis-and-central-banks-successfully-test-
cross-border-wholesale-cbdcs (last visited: 2024.04.16).

81 Bae, Kim & Lee LLC, Protection of virtual asset investors in Korea and obligations
imposed on virtual asset service providers (2023.05.18), Lexology, available at
https://www.lexology.com/library/detail.aspx?g=2c2{8d35-9dac-4921-ad10-500eb2

f40572 (last visited: 2024.04.16, 2024).
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202342 # EFSCHASTHE T4 - TEHEEHELE - #
W EREERTHAELEHERA - DR JE i R Bty 4
il LA LB R AT ARG DRI B A S L)k
R BBBEENEBRA  FHRMABBANEE T - (R
STHAEHITETAY - hFBEEEHHE " EEEELERE
( Digital Asset Basic Act, DABA ) - ¥ 7202456 A IE X, F 4T3
%% DABAM & Z —(H2HHWSTERESES  TEREH L
AST SETHWEAMBMERANBRLELEE HPFAHE
RBERE A ERFETB I AT RS TAT
B R EE RS ELHRBESHY RS RIEENE

283
%5

OB EIREAFIFRE IR H AR

KAMEREEEXRWITERANEHA LT RREFEE
flbo - BB~ BAR - Fiipd - FHELEBA  HEHEITHEMNE
VO3 ARRR AL -

1.% [

2018 4F 2 B B Br 3 (HM Treasury ) ~ #Bl @@ {7 4 B & A

82 FSC, FSC Unveils Measures to Overhaul Regulations to Permit Issuance and

Circulation of Security Tokens (2023.02.06), available at https://www.fsc.go.kr/
eng/pr010101/79431 (last visited: 2024.04.16); ZR[R A 5] EE 54
(Security Token) T3 -fr& T&AA AWt - ZAEZAGE F& oA
STOE 383215 Yt > https://www.fsc.go.kr//no010101/79386?srchCtgry=
&curPage=&srchKey=&srchText=&srchBeginDt=&srchEndDt= > fx % & H
202444 H16H -

Rebeca Moen, South Korea Embraces Blockchain: New Digital Asset Act, K-
Culture Tokenization, and More (2023.07.18), available at https://blockchain.
news/news/South-Korea-Embraces-Blockchain-New-Digital-Asset-Act-KCulture-
Tokenization-and-More (last visited: 2024.04.16).

83
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( Financial Conduct Authority, FCA ) £ ¥ B j§ % F & T {E /N4 3
% (Cryptoassets Taskforce, CATF ) w ff % % 1 1 4 4 & A 54 4
=8 (O #HAE e (Bxchange tokens ) : (2)zF# A ft# ( Security
tokens ) 33 RL AR HE (Utility tokens) ® o 2B f 48 4 £ ¥ #
BEEAEH SR EE AL EE EOlE THESRY EXFEAT
BAME  AETAREFRER MEHES EEAFEEC- ¥
% o SR MFCAZI - B EHRE EXELEFNLTH E Kk
TS A AR AOR R A e 8RR = R A E iR e E oy AR
S B L ) AR BB UREE R R ER
E %% o B k15 2017 £ FCA B 7 1 % 4% 7 #) 3 [ the Money
Laundering, Terrorist Financing and Transfer of Funds (Information on
the Payer) Regulations 2017 ( Tf%20175MLRs ) ] - # & E# A &
HEEREEES  FREFRBBEH T AREERT EMBR
B o PR R AL R S F B E 2017 EMLRSE R o

TS B 2022 F R o T @ F K 3% ) (Financial
Services and Markets Bill, FS&M Bill ) (5 E £z 5] - E#HE KR
AVRHMABATENESH  TEREENRECENEA 2B T

84 HM Treasury, Cryptoassets Taskforce: fnal report 11 (2018.07.30), available at

https://www.gov.uk/government/publications/cryptoassets-taskforce (last visited:
2024.04.16).
PwC, Navigating the Global Crypto Landscape with PwC: 2024 Outlook 23, Dec.

2023, available at https://www.pwc.com/gx/en/industries/financial-services/crypto-

85

services/navigating-the-global-crypto-landscape-with-pwc-2024-outlook.html (last
visited: 2025.03.06).
Id. at 24.

Section 14A of the Money Laundering in UK, Terrorist Financing and Transfer of

86
87

Funds (Information on the Payer) Regulations 2017, available at https://www.
legislation.gov.uk/uksi/2017/692/regulation/14A (last visited: 2024.04.16).
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Bt (GEFAERE) REHTE - Al F TR A ER
SRTATMREHND - B4 EREETTREL FHATHRS
e-money i1 % | % f Electronic Money Regulation 2011 %4 #l| 8,

J B Bt BB AEFS&M . Bill A i # & E 7 A\ K BB BT L6 00 &
BT R RCRE P o O OB IR B E BT SO R R
EETE B NTLE4L BB AT % (Financial Services and
Markets Act, FSMA ) : & #t % & & 45 (£ (1 fm T R E 00 (B (E = 4
RAWNBELET @QUTUETFREY  #HFXR 7 - LEOHE
X BB EABH WM (TRAEIBRRRSM) Y - &

88 FCA Guidance on Cryptoassets and The Scope of UK Regulation 2 (Aug. 2019).

“The FCA identifies three main categories of cryptoassets in its Guidance,
comprising two types of regulated cryptoassets and a residual category of
unregulated cryptoassets: ¢ Security tokens are cryptoassets with characteristics
that mean they provide rights and obligations akin to specified investments under
the Financial Services and Markets Act 2000 (Regulated Activities) Order 2001
(RAO), other than e-money. * E-money tokens are cryptoassets that meet the
definition of electronic money (or e-money) under the Electronic Money
Regulations 2011 (EMR). Both security tokens and e-money tokens fall within the
UK regulatory perimeter. * Unregulated tokens are cryptoassets that are neither
security tokens nor e-money tokens and so fall outside the UK regulatory
perimeter. This category includes cryptoassets that the FCA refers to as ‘exchange
tokens’ (i.e. cryptocurrencies) as well as ‘utility tokens’ and other types of
unregulated cryptoassets.”

The Electronic Money Regulations 2011, available at https://www.legislation.
gov.uk/uksi/2011/99/contents (last visited: 2024.12.06).

UK Financial Services and Markets Act 2023 (2023.09.12), available at https://bills.
parliament.uk/bills/3326 (last visited: 2024.04.16).

HM Treasury, Future financial services regulatory regime for cryptoassets
Consultation and call for evidence 13 (2023.02), available at https://assets.
publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file

/1133404/TR_Privacy_edits_Future financial services_regulatory regime for cry
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# o RBFEFS&M Bill » BIRAZERUT ERE - OBEELWE E
( Digital Settlement Assets, DSAs ) ¥ % 2| X ff &4 W H & - H3HE
MRBATETEY  HAALMEAERAAMEAR  QUBHAER
i Sk E B W S B € W (Fiat-backed Stablecoins ) % Hi
FCABATE % ; QHM Treasury 7 Z T % 8 & & 4% - WFCA ~ 3%
R 47817 (Payment Services Regulations, PSR ) #y 3% {1 Ex %92 .

2023 F2 A BB RE R RERMGEEELHERE E
i 4T /N R # 3 ( Future Financial Services Regulatory Regime for
Cryptoassets Consultation and Call for Evidence) % - ## i & K 7
REERY - EEREENRBAXAT  FLENNEREEE
ME®k  AHBEBRLEHR "/mEEE ) (Cryptoasset) ~ "THH
JE , (Digital Asset) = " E# % E , (Virtual Asset) % B H & &=
MAR—BNER  EREMBIILERERFERATLEATRN
EARECZHE R R -

BB FEENFTT B LR B E#HE e E - JKEER
NFTREZHRERANTEEE WLk RBNER - LH
BRTEKMEREEN B MG EEMAFSMAFTHE T E EESR
o MARF AL RENEC I EEMEERHEN  UMET

ptoassets_vP.pdf (last visited: 2024.04.16).
Id. at 11-12.

HM Treasury, Future financial services regulatory regime for cryptoassets

92
93

Consultation and call for evidence (2023.02), available at https://assets.publishing.
service.gov.uk/government/uploads/system/uploads/attachment_data/file/1133404/
TR_Privacy edits_Future financial services regulatory regime for cryptoassets
vP.pdf (last visited: 2024.04.16).

o4 Binance Need, UK Financial Watchdog to Crypto Industry: ‘Let’s Work Together’,
Binance News (2023.04.26), available at https://www.binance.com/en/feed/post/

461274 (last visited: 2024.04.16).
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REEMEEE MERZ - LHEFHEFS&M Bill E 3 o F ik -
BAEF —MBE IR "TEEaRXHWBER ) Wi X
T REHHEZHNEES T EMBNEY  HREFRTENRER
MHHEEES BT ETRY -

WARHAZRBAEREEREECHY  HELBAHEERETER
G 2 ES  HEEHEHMERER S > ARHE AN S8R
HHEEEE  MEREHRF - AEYE N R ERE T ERE
EEEFE Bl WL EEEEE  FHER  EoHE
MEHFGRE  CEBEALEIREY CANRBHEREEE
X 202348 8 R K W35 % (FSMA 2023 ) 74202346 A29
HAWKEBAEE  LHSF 2 FHE (Royal Assent) - IE k%
BERE AREEERERARMBEN SR EEESR  BHANL
REHTFE s HEZNFREWNTRE AEHEAHERTE
KW E T - BUTEE % B G E AR 2 W 1R o0 T ey R AR
oMt ew AR EANNER T REWHSEENEL > B
HHEEXRERRATEBE  THRRIELLEENERE E
FH o URERBE D BREE 28 THRE A - FSMA2023F
YDA AN HRERTENEEZ D AR ERELERE &
N T T o R ST R (e R 2 e g N O
jy o

2023F 11 A HBFCAE RSN " EHRETESRITHIAEEHE
% , ( Finalised non-handbook guidance on Cryptoasset Financial

% HM Treasury, supra note 91, at 7-12.

% Legislation.gov.uk, Financial Services and Markets Act 2023, available at

https://www.legislation.gov.uk/ukpga/2023/29/contents (last visited: 2025.03.06).
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Promotions ) - #EfE# K E X F 4 EI B L H TR
T8 T RNE A BFATERE - Pl - BAFRBEFCARF M - &
A % SF BT u 2017 - MRLs ~ 4T 84 B 78 8 Ja e 2 45 A0 Ja Fr & AR A 22
HEREREE R A ARRTEY  EFoH HEMT
b RBREER  MEFEE  BEPHAES
2.H K

HE017TFEBEELE NN " XMAREE, (FE2REICHT 2%
f£Payment Service Act, PSA) - {k¥E % - ME®REE (HE "B
TEE, ) RRAUTHE 76 "T&IT AR %, (&
Bk T b BX 5| ¥k Financial Instruments and Exchange Act, FIEA ) % 2§
FIFEFrE LB EEANNETDE: ORERE (ERAUNET
FAAHEETFTHHEREMNL B LNEE  TEFEEE M E
FUERAENEE)  TARMTHREAXMHEREE &Y
REXRERGOHE TETRENX ZHHARBE & T
THENZTZEHA TERETEHRERAABE  LROQOTF
FETEERZHHARBRUEMEEENHEFRE  LTREE
FEHRERGEATHE -

7 L. . . . .
o UK FCA, Finalised non-handbook guidance on Cryptoasset Financial Promotions

(2023.11), available at https://www.fca.org.uk/publication/finalised-guidance/
fg23-3.pdf (last visited: 2024.05.30).

Id.

HAZSRFICHE T 2582558  “The term ‘crypto-assets’ as used in

this Act means any of the following; provided, however, that those indicating

98
99

electronically recorded transferable rights prescribed in Article 2, paragraph (3) of

the Financial Instruments and Exchange Act (Act No. 25 of 1948) are excluded:

(i) property value (limited to that which is recorded on an electronic device or any
other object by electronic means, and excluding the Japanese currency, foreign

currencies, and currency-denominated assets; the same applies in the following

—-36—



——wmE=ZA R AT A B A SRR R R RT3

B BAMEFAEWERYE EMELEEBEFIEA (28
Mgl a— B+t =5 -_1T017) F-FRT - Bt
EREEXZZTENANRAE (EXED=Z BTEEQRS
FICHT R )  BEXHGTEATS  Bfishs  Fl £
Rt~ JHE T E

HAMEREES N =BER  F-REEIYE  ZRHKTE
PSA - Z# ¥ %% %M B % (Banking Act, Payment Services Act,
Trust Business Act, etc. ) : % —_fER AR ¥ - ZF|FIEAE % ; &
ZRETRBEEEFAERGE R - BT 4L T FPSA
EmRFREMEREREEMBRENEE (Al ZHARX %
F4) o AlEZFPSAE £

3.3 fm 3%

3k 4 @k & ¥ B (Monetary Authority of Singapore, MAS )
T R RAT AR & 2 B B E A - RIEMASTE20224F5
AT WEE E 3 4T49 5] (A Guide to Digital Token Offerings ) # 4
HEEREENARAFEEES,HZH - OFEFERE (Security

item) which can be used in relation to unspecified persons for the purpose of
paying consideration for the purchase or leasing of goods or the receipt of
provision of services and can also be purchased from and sold to unspecified
persons acting as counterparties, and which can be transferred by means of an
electronic data processing system; and
(ii) property value which can be mutually exchanged with what is set forth in the
preceding item with unspecified persons acting as counterparties, and which
can be transferred by means of an electronic data processing system.”
"0 fkeEEaNEESEATERO S+ BEATERO -+ - BH
N+AHFDOZA+M -
101 Japan FSA, Regulating the crypto assets landscape in Japan, at 10 (2022.12.07),
available at https://www.fsa.go.jp/inter/etc/20221207/01.pdf (last visited: 2024.05.
30).

-37—



38 Bk iEEH % —A\Oh

Token ) ; 2 3 ff & A ¥ ( Payment Token ) ; (3) Zf & A %t ¥

( Utility Token ) 02 mEHmE T XHRBEE, ( Payment
Services Act 2019) #2M4# 7 £& T # X % , ( Digital
Payment Token, DPT) {446 % & U\ T #r M E MR E &= (T
BEBHBRENNBEEEERT)  @QU—EERET OTE
DVEAT &M 3HE - B BiTE T EEMEBHY  OFTERAL
TN TR T A - RAE AT R R A S
MR OTUABEF T AEE  BEAL G QB AT EH
B A " o AT R 4 - DPTE 2 R (R W 1F 2 2 1
AW BTFUEMEBAERHLT BB
( Stablecoin ) FE EDPT o T JE 7 & (L. X% (NFT) 1~ 7EDPT# &
W B RTHE R OAEE R A — g T R BT
B 3 ) 2 A

102 MAS, A Guide to Digital Token Offerings (2020.05.26), available at https://

www.mas.gov.sg/regulation/explainers/a-guide-to-digital-token-offerings (last
Visited: 2024.05.30).

103 Section 2 of Singapore Payment Services Act 2019. “digital payment token” means
any digital representation of value (other than an excluded digital representation of
value) that —(a) is expressed as a unit; (b) is not denominated in any currency, and
is not pegged by its issuer to any currency; (c) is, or is intended to be, a medium of
exchange accepted by the public, or a section of the public, as payment for goods
or services or for the discharge of a debt; (d) can be transferred, stored or traded
electronically; (e) satisfies such other characteristics as the Authority may
prescribe.

104 Dominic Low, Singapore High Court blocks potential sale and transfer of rare NFT,
The Straits Times (2022.05.20), available at https://www.straitstimes.com/tech/tech-
news/singapore-high-court-blocks-potential-sale-and-transfer-of-rare-nft (last visited:
2024.05.30). “The injunction also comes after a recent landmark ruling by a United

3 9

Kingdom court, which recognised NFTs as ‘legal property’.
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IR EFENEFIMEEF12006M € - BENF % #HHF
K # & 3% (Securities and Futures Act, SFA ) ~ #in3k &8 & 7 %
EMBMENR - — R XN REEETBIE - AR ZEE20k4
HDPTH AT E & - M LR ZFE WA K48 (Digital
Representation ) - i 4F &35 TR ABV B M 8 Z 48 - B EHR &P UL
B RPT R E R E E R A% (Utility Token) ° B -
St TETE® . (E-Money) #4TE % - HDPTHWZREERET
A EAE G atdy - R4 e (Stablecoin ) A7 F A & ©
20214 BT m 3K A 4 AFATF R SS Tl TR - B T X%, BX
AT o 345 KDPTIRF 49 % % - @HDPTH#E (Transfer of
DPTs) -~ DPT: % 42 #, k% ( Provision of custodian wallet services
for DPTs ) (2 DPT 5. # ( Facilitating the exchange of DPTs ) 4 B
= 106,

MASKRE M B XMNMBELELEEREREENLEE K
& R IR AR - RAE R F BT = B B T A SR R S B AL
09 G AT 35 E ¢t ( Capital Markets Products, CMP ) o 41 & & # 4 &E
M SFAR EMEMCMP - IEREAEEREERNEETHNERE
oL EFSFAf T 4B B[ % |, (Financial Advisers Act, FAA)
MAE #HEZ HHEEHAeRAAHRANEETRE  BFER
FEWBEIT HE - XZRKNAEF -

4.% &

TEMEREEERBMBAZHTE "TTTRBABRAGH LT

EadEhe, ~RES "HRBRABKAWHATELEEGH ., &

10 Singapore Payment Services (Amendment) Act 2021, available at https://sso.agc.
gov.sg/Acts-Supp/1-2021/Published/20210301?DocDate=20210301&WholeDoc=
1#pr2- (last visited: 2024.05.30).

Singapore Payment Services (Amendment) Act 2021.
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S3ZRAME - EHEE T4 A VU S 0 A i R SR A E
DB B AR SR EENRER AL REAUTHEF—H
BRBEANRETWTGEA AR —ER LA —EUT B85
BERH AR G Y RAREER  ENRE - #
DTETRTRE  EAMFREREL XN FENRHES NS
B AR TR R R R T R E 0 e B R
sk, "% o PRl B S3ZRBACA B I 4 B B Y E R B AT
FTRAEBBNEE Pl AESHUERTERBHLEHHA
R K IATHAT  AEESAT LN TR AR EH
EEMGTHAT ETAEEYHETE  CERUMEEENT
ﬁg108 o

HHR2022ET A EE T202FE TR RBRRAKSTELESL
(f537) el EE " Rt f 2 £ $53ZRDYE - # 5 VASP
B ¥R FEET ) FLE202343 A1 H#2VASP (W& A &
THA BEBYTE %) AREABURRREEE  TAT
WRGETABITERE ELHRITHE - HAEBRLEESATE
EATHRE o N TSP EBZRFE  WREEEEER AT EE
FIgF i R F RS RAT  EAFE BARE T RT%1,000%
TR B AE 104 o

5. 3 [ Bt #P

LEMHBRESNE YA EREENRETERRA

107 oSO v 8 BT 5 -2 4 SR R B S3ZRA -

108 cm st TUE v 88 B TG 25 T8 4 SR R 115 S3ZRBIE -

109 0000 FT 9 38 R AL 5 T & 34 (1E2T) HEBIEEE - https:/www.
legco.gov.hk/yr2022/chinese/bills/b202206241.pdf > fx & ZIE& H : 2024F4 7 16
Ei °

M0 e E4E20154 LIS BB B EE (New York State Department of
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B A O] 2 R T A ) B R AT - B A o
20134 % Bl 4 B J0 3 #4.3% & ( Financial Crimes Enforcement
Network, FinCEN) ## E# E E# f 58 - 8 T HEKREKTR
% 7% ( Bank Secrecy Act, BSA ) E: % 3 17 & #& 4 & ( Virtual
Currency ) X % %2 %ty % ¥ # ( Administrators ) ~ % # #
( Exchangers ) $i% fl & (Users) % - I % % §5 7 & 09 1T 2 A1 46 52
gl
HEBRBAERNEMM A HEREER ZEBHBEARA
EH o MEHAKNR A ENREEREEE ERAE o wib—K > FE
BEEMBEHERY R EEEHR %% 8 € (US. Securities and
Exchange Commission, SEC ) 1/ %8 & X % % & € ( Commodity
Futures Trading Commission, CFTC ) #y % & & [ rF - JE 2 5| H 1

Financial Services) H[IRy#& YRR €& 2 6% Z) iE BV B B A - 212 W0 ARE
T4 RiIR 5%, (New York Financial Services Law ) » A\ iR & B A
23 NYCRR Part 200 - AR MEHSE & & E T r] 58 (BitLicenses) DL fE—
FE BRI THVEE AR EAE - WEIRAEY BRIR 0 15 32 B B WY R i #2 N 4 A RE it
BEIR ST - See N.Y. Codes R. & Regs. Tit. 23 Chap. 1 § 200. 202046 524
HAMEARFE AN EHEREZEN M55 (the prior Guidance Regarding
Adoption or Listing of Virtual Currencies) - jA2023F9H ISHEEH, T EFH
EEE® s (Proposed Updates to Guidance Regarding Listing of
Virtual Currencies) > ZHEIEEEE L TRIERHIIEZ o See Industry
Letter of the New York State Department of Financial Service, All Virtual
Currency Business Entities Licensed under 23 NYCRR Part 200 or Chartered as
Limited Purpose Trust Companies under the New York Banking Law (2023.11.15),
available at https://www.dfs.ny.gov/industry guidance/industry letters/il
20231115 _listing_virtual currencies (last visited: 2024.04.16).

m US FinCen, Application of FinCEN’s Regulations to Persons Administering,
Exchanging, or Using Virtual Currencies (2013.05.18), available at https://www.
fincen.gov/resources/statutes-regulations/guidance/application-fincens-regulations-

persons-administering (last visited: 2014.04.16).
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SECHCFTCH % 2 #, 5% + 1 L BISECH £ CFTC % B B g ag "2 o
SEC % i fflHowey Test¥| i E# % E £ & AHEh% Lk 2%
MANEE . EuEEAAAGMAHNGRE—SBES  WEE
BEEWBHEALY  LHEHBIPRTEEMEERLETE
B RERRAREES SECHERELE SR B M N L ETE
R EWBHHCFTICEY - R EREERL G  HHp
WA EEAREH TR RESESE S o
W R ME L B R MR R R RERE
o DR EREEMEE Y R BT LIU AR S
A

Ei - AEEEEEREEFRE BT EENTA - RE T Y
WA NG R HEYREEEREEY AT ALLEE
o 2EB %M EHE #202256F7H £ F 2 H " Lummis-
Gillibrand & & £ 8y & @ £ #% £ , ( Lummis-Gillibrand Responsible
Financial Innovation Act) ( T g HEWN SR AT EZ) "o %
Tk E M 9801 fi # Digital Assets® % 4 T 4354 4 UL T #4897
AEFEE - RRTEE  FA# EHAESES  LEAmEy
FAMBRIE RN - EAE AT URARERE

12 Commodity Futures Trading Comm’n v. McDonnell, 287 F. Supp. 3d 213, 217
(E.D.N.Y. 2018); Commodity Futures Trading Comm’n v. My Big Coin Pay, Inc.,
334 F. Supp. 3d 492, 498 (D. Mass. 2018); In Re Coinbase, Inc., CFTC No. 21-03
at 3-4 (Mar.19, 2021).
13 BN SECK| F Howey Testfg{iThe DAO ~ MuncheeflZaslavskiyHE 35 {TIE Bt & E
O EEFENRY  E2 RSN - [F5ES6 0 H177-178 -

4 Elizabeth F. Brown, The Continuum of Financial Products, 25 STAN. J.L. BUS. &
FIN. 183, 220-21 (2020).

15 Id. at 222.

6 S.4356 - Lummis-Gillibrand Responsible Financial Innovation Act.

1
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PSR %%y (Commodity Exchange Act) %2(c)2)(F)f&# = 1 &
B G A E E AR T2000F B A G Ak, (Commodity
Futures Modernization Act of 20007 U.S.C. 27a ) #4031 #, & 09 X
BAW DRAAMRERNEML MBS LHEL"",

BMAERA - AEEREUETEHLHEF & (Financial
Interest) - {F ZSEC#1CFTC¥ Digital Assetst & & 4 | 2 o {40
SEC#{Digital Assets#FH A #& fi B ¥ F # & 7K F| 2z #yDigital Assets
HH EEEM - MCFTCH ¥ £ 8 7 48 #: 48 5 F| 33 #yDigital Assets
B E#M - F4 - AFFDigital Asset® % o IECFTCREEA - 7
AR T LBAT AT AR & # (Payment Stablecoins ) % - b 2 4%
HLAFARACBTREEEEI0%N#ES  TERAELLIN
o R W o &tk M ¥ Digital Assetsty e B AR AL - Al
w0 - f# i Digital Assetsif 1T 89 f B 2 800 2 248 & 4200 % 7T 3% UL
THEE A ERE

% [ % 3% B Gillibrand fr Lummis 7E2023F 7 A £ 1 B #T i & &
e mbliE%  hERYHCFTCHSECH M B4 - T4 2 M
RRARET RBRGAEBEHE - B L FB01EE &

17 S.4356 - Lummis-Gillibrand Responsible Financial Innovation Act. Section

9801(2) The term ‘digital asset’—(A) means a natively electronic asset that—(i)
confers economic, proprietary, or access rights or powers; and (ii) is recorded using
cryptographically secured distributed ledger technology, or any similar analogue;
and (B) includes— (i) virtual currency and ancillary assets in accordance with
section 2(c)(2)(F) of the Commodity Exchange Act; (ii) payment stablecoins in
accordance with section 403 of the Commodity Futures Modernization Act of 2000
(7 US.C. 27a); and (iii) any other security or commodity that meets the
requirements of subparagraph (A).

18 S.4356 - Lummis-Gillibrand Responsible Financial Innovation Act.

19 S.2281 - Lummis-Gillibrand Responsible Financial Innovation Act-118th Congress
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B o #Digital Assets— & {5 IE % Crypto Asset » 7 # 37 B4 Crypto
AssetTﬂAézﬁﬁ”tﬁ% MATAREESBEIT A EEXEEN
ottt LREEEETZERZTFERXECFTCERE® - SECR
JE R AL > BT R € % Crypto Assetd] #i [ b 2 71202246 A LA &
etha e AEENHAEEBEE HAMREYEHWZE
DERAEEEEFEEPEAMEERZ BN AR -HE2 T8
WHBREEBERNZNEEUT RN AES  EHREETFEHRES
HHSECH B MRS T AT SR E S o
2017#CFTCEH s k7=~ » ¥ K X # %47 (Initial Coin Offering,
ICO) A B R M o7 SR L 85722 0 [ L OT AR R T o S A7 A T

(2023-2024), (2023.07.12), available at https://www.congress.gov/bill/118th-
congress/senate-bill/2281 (last visited: 2024.04.16).

120 S.2281 - Lummis-Gillibrand Responsible Financial Innovation Act. A bill to
provide for consumer protection and responsible financial innovation, to bring
crypto assets within the regulatory perimeter, and for other purposes.—118th
Congress (2023-2024), (2023.07.12), available at https://www.congress.gov/bill/
118th-congress/senate-bill/2281 (last visited: 2024.04.16). Section 9801.
Definitions2) CRYPTO ASSET.—The term ‘crypto asset’—A) means a natively
electronic asset that—(i) confers economic, proprietary, or access rights or powers;
(i) is recorded using cryptographically secured distributed ledger technology, or
any similar analogue; and (iii) does not represent, derive value from, or maintain
backing by, a financial asset (except other crypto assets); and (B) does not
include—(i) a payment stablecoin, except as otherwise provided by this chapter;
and (ii) other interests in financial assets (except other crypto assets) represented
on a distributed ledger or any similar analogue. available at https://www.congress.
gov/bill/118th-congress/senate-bill/2281/text (last visited: 2025.03.06).

121 S.2281 - Lummis-Gillibrand Responsible Financial Innovation Act-118th Congress
(2023-2024), (2023.07.12), available at https://www.congress.gov/bill/118th-
congress/senate-bill/2281 (last visited: 2024.04.16).

122 Richard Hill, Coin Offering ‘Tokens’ Can Be Regulated by CFTC, Agency Says, 49

SEC. REG. & L. REP. (BNA) 42 (2017) (“An ICO is the sale of virtual coins or
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Ru o RBABARE G EERER - BT LHCFTCH L
% REBXNEEBRA T ERKA2018F3A KT EHRE ERA T
CFTCE: %ty "B, 2% o 202245 F - 347200 % 48 15 4 & & 4
BRTR AR 3R AR - 2020 F M LAR EHME EAR SR w7 E
50%'%° o 202443 426 H CFTC#2 3 KuCoin (¥ ) HEE AL H
B 377 % Pr#R 42 K 8 & 301737 5 © 46 % Mek Global Limited
Phoenix Fin PTE Ltd. + Flashdot Limited #rPeken Global Limited £ [
#8 2 KuCoin (L By E#EE E R & FT » # % KiE RCEAFCFTC%
Mo CFTCEXRFRFZEME  REHARX  AARZFHMZESL
DL 4+ 33— 3 R CEAFCFTCHL % W4T & 5 th A A 4% o

74 - B #2018 4F % B SEC | 7% K Hinman ¥ — 35 V& 3 F % 3
AR — AR AR AR EREE  fl o BB
DAMES _RAFHENEREE WERALEZFOLESE T %
WABEFENBERNERE - 22 ERETELHTRAESRH
¥ RGEBLAER—REEANEE MR- EHA THENRET A

tokens often used as a means to raise capital by startup companies involved in
digital technology.”).

3 LabCFTC, A CFTC Primer On Virtual Currencies, at 14 (2017.12.17), available at
https://www.cftc.gov/sites/default/files/idc/groups/public/documents/file/labcftc
primercurrencies100417.pdf (last visited: 2024.05.30).

Commodity Futures Trading Com’n v. McDonnell, 287 F. Supp. 3d 213, 228
(E.D.N.Y. 2018).

See Sam Skolnik, Crypto Lawsuits Deluge Has Big Firms Scrambling to Keep Up,
BLOOMBERG LAW (2022.05.17), available at https://news.bloomberglaw.com/
business-and-practice/crypto-lawsuit-explosion-has-big-law-scrambling-to-keep-up
(last visited: 2024.05.30).

6 Commodity Futures Trading Commission, CFTC, CFTC Charges KuCoin with
Operating Illegal Digital Asset Derivatives Exchange, available at https://www.
cftc.gov/PressRoom/PressReleases/8884-24 (last visited: 2024.05.30).

12
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BHEWMTEBRY BT EEAWIL,  EARZERYE
B M R T B AR T DL S R R A ALY o R A - #2022
SF£9H - LUK AR 1 AR 25 35 9 25 8 | ( Proof-of-Stake,
PoS) - % ESECE % Gary Genslerf[l %k 7& -~ 2 7 PoSHY & # & E #
W EL AL  HBPSERYE E AT T H E R Y I B
BN DA M 4T B B 47 (Staking ) M — 4T % FT A AR FL BHAT B (E 3R
% - H| % & Howey Test¥t# [Hek 2 iy 2| 872 "% o W 4 SECIUT B
HAVUKB AT % o B BISECH R & th s W T A A (5% o
20224F SECHI R 4R AU 7 4 78 8L E 456 4 AR B 0 BB AT B - )
%0 - ZESEC v. Wahi% o - ZSECH Hi#5 & & % — (B DLE 4 & %
VI AR R 5 ke i "2 o 4 Wahi% A ZE % {8 # Coinbase £ ] - ¥
BETEWABRLETAENE LR AEH L TG ER LT
FI# % % - Coinbasefs b M A AM T M A SELEHETTE
BEAHERTRT IR EOMABE - AT - £202146 4 £202244
A - 3R — {4 Ishani® R B E - % K 1 H 85 L 2% Nikhil
Wahi #0 fit, 7 ffl & Sameer Ramanii% 75 B ¥ % 77 b 7 A\ 25 f B f] fo g
7% - # SECA%Nikhil WahifrRamanii& & 7 £ D25 m & E -

127 Todd Kowalski et al., Securities Fraud, 60 AM. CRIM. L. REv. 1245, 1308-309
(2023); also see William Hinman, Digital Asset Transactions: When Howey Met
Gary (Plastic), Remarks at the Yahoo Finance All Markets Summit: Crypto
(2018.06.14), available at https://www.sec.gov/news/speech/speech-hinman-061418
(last visited: 2024.05.30).

8 Paul Kiernan & Vicky Ge Huang, Ether’s New ‘Staking” Model Could Draw SEC
Attention (2022.09.15), The Wall Street Journal, available at https://www.
wsj.com/articles/ethers-new-staking-model-could-draw-sec-attention-11663266224
(last visited: 2024.05.30).

129 SEC v. Wahi et al., Washington, DC 20549 (2022.07.21), available at https://www.
sec.gov/litigation/complaints/2022/comp-pr2022-127.pdf (last visited: 2024.05.30).
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MiCA ) WE F & # A& R ¥|Fr A Crypto-assets o {2
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Article 3, BT g
point FHEEEN T E
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. ™ |Article 9 Q% E 2 FH R
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WEEEMEMEME
RAEF  BREAA
AFE—EREEE T
B RGFBEINE
& o fl4n - i 7 EMTs
DAY oy A8 o
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130 1d.
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fﬁ Services and TS o oo ¥§ 3 AR —
g Markets Bill, |(b) 7 L. & F 7 = #|ES » A T gk Lone
o | = FS&M Bill ) BoBERRZ XENEBEE W
= PLRE R X BT~ X~ REH K%
H AR BT R RE A AR
A (T #6848 4 BSR4 - S8R 48 % 7 B
Z: AR o AEMHHE RIS =

BB A AT -

—48—




——wF=] KEBRERETEEFEIHREEHEBERTE 49
B
Boes| = ERRAR B B
e
KR RRFE EEL
HE B EEATAREL
# ( Future Financial
Services Regulatory
Regime for Cryptoassets
Consultation and Call
for Evidence ) X #
i ROR WA
R G R S s 8 ~ 3t
B REBIEEN R
o RARE A < i
R H e ] o
XM BEEREE (BB "B HAKREREEI R
(FaWEICEE, ) EZAUTHIERER ¥ B
B 4 2 & 2% E76%E "es | <R PSA -
Payment Service| A fn X 77k, (& @B (Bl EF ERAEF
Act, PSA) #|5% HU 5| & Financial| ( Banking Act, Payment
Z%5 Instruments and Exchange|Services ~ Act,  Trust
Act, FIEA ) % 21% % 3|Business Act, etc. )
g % TR 2 IR A | R FERE - 2

TR

R R (IR L
EFHARBEET
BRI M
LE ML TR
SR DL R

BHEE)  THR
HTHEAXEER

F|IFIEAG & ¥ =%
TR R W SR A
a8 REL B
BEEMMBHES "X
# (FlwR 5 AR
% ¥ 6 ) ZEPSAE

e

—49—




50

HK kS

#—A\OM

R
&

e

AIAE
LEE R0

B R

EEENE

&

5

MG G HEX
RERBGHRE
RN Ak E |
ARBEMEETT
FREMZ ZAEA
EBE TR RE
AR LR
@OFERBETEER S
AR S A A IR e
BEWMEFE I
WA ETE A RE
RREITER -

Frni

EHR ERAT
¥ 3l

( A Guide to
Digital Token
Offerings )
Payment
Services Act
2019 Section 2

EBREEZTER A=

¥

(D EFEE (Security
Token)

2) A A (Payment
Token ) :

@) e A (Utility
Token ) o

B A % ( Digital

Payment Token, DPT )

FHEFEUTHEENE

MBAEEERT (T8

o HE PR S B BUAL(E

BExRT) -

(@) L—E B &RoR

(b) T~ & LLE AT & ¥ &t

FEATURZEENE
{7 X 4 e% (digital re-
presentation ) - i AF &
T BB A8 E
o T u LA H i
i e 46 i3 Be o e Y
¥ (Utility Token) o
i TETEE, (e
money ) 4T E & -
DPTH £ R ERZEH
fo g Gt aheg o MIE
FlE L% (NFT) T
ZEDPTHi B - B Al #T
Jin 3% 32 e 0L <P 1 1 A 2
WA—R R E - 3R AT
M | A o

—50-




——wF=A

WEBRERETABETE T RRBEEHEBERTE

51

7
| =3
Boes| = ERRAR B B
%
W EERAET
SUAE AT B8
CLITTISES:
9N TR R 0 %
A A AT
5 5 L3 1 ff 35
i R
@7 DUABE T A
Bk AR
© b2 ERMAE
T T
TEARRA|ERAERH 50T AT EARREHA TR
1505 % & |70 % RSO K| & F R EH B SIZRARE
84k FISSZRA | i REERGE ¥
L35 B G o B9 | SZRB A FE B
BUEBAEL  |RERBRAGEAE
AT ¢ (R -
fE AR (A AT R02ET A B T 2022
3 B (| TR B R A T
5 % %% — BT B 6% & B & (1537) R

B SR AR s R R
Rl E o R BE
Fl o~ B EE  HL
TEHETEE

AT o RS B T K
REG AR EHE
B EERER R
o7 8 LR o 5 R B

X, EEFSZRD
i 5 IERE BEE AE AR
S I 1 SRR v
il % S3ZRF & 4 7 IE
AT R 2SR

—51—




52 BKKEEF@ FENOL
B
B oS = s ERRAR o
2
T AR 8 0y 22 HE i 3K
I
Lummis- BABAF B AT 1Rt JR | 2 BTG A8 ik ) B AT ok
Gillibrand AETEE HRTEHHEREEBBEN
Responsible |7 ~ AT 4% ~ (£ M sk |BLA & - & KB
Financial WA AR ENZ|BERREERE EE
Innovation |24 #ARASN - K| FHRE - Fib - FHE
Act-118th FEMEUN BN eEFERBIEE A
Congress BT LR EFH| BV BE AN ENE

e
2l

(2023-2024)
S2281 (&%
1 oy & R 3T
EE)

W THERER S &
(CEA) #2(c)2)(F)fk
HE W R B A B
FE 5 R¥E T 20004 7
Rt I A (7
( Commodity Futures
Modernization Act of]
20007 US.C. 27a) %
403 5 L 7€ By X AT HE
W DR AT E R
By fh R A Sk
R AT RS
7 % o ¥ - % Digital
Assets — ¥ & £ A
Crypto Asset @ 7 # 31
B Crypto Asset 1~ &, &
IR BEEY WA
BEGEATHMIEEZ

TR o

DN = I
( Financial Interest ) -
1€ % % & SEC #u2 CFTC
¥ Digital Assets#] & #£
HE R o LAREEHERE
EXR % F &R ECFTC
FTHREE - SECEE R
fi - EHOREZ &
Crypto Asset ] #i [ b,
Z 20226 A A E
Jio 5 4 o

B W T A

—50—




——w=A BRI A B AR ARBEHRRERT G 5

=~ BARERI R R A B T

BISM4a a2 S RN ECE BT ENEABRE TR - &
FEEWNEFRFTE G EREEL S 2% - flinLIVASPA &
B BREMNHVASPEGHEMAEE  FANHEALELEH K
20 fld - RECGEMAEES - B ES o TEBAERY EES
AEFGABE RENEL HELEL FHREEFEBDH
MBI o LT RbECE -~ 35E B #mdk  Fb - ZEBH
HHERCEAN RS RERNE A R E R R - REBRART
EHER  RERFTERERHNPE RMALEALEY Wi
UEREHEESAR MY  HAhELESEHR L NE B2
ATk R o
OREx B8

EEBEEFA— LA TR TUEEY  EHhE B
BB B RAEBBEWERT AR (b
17) WEE™ o BT REBR A - B A E R AR
HEATGESHEREE ACEREESATEWEE A&
BEEXBRELRAMERBEWRYG  REREENEE .
BTN EREENE R E R R TR RE S A BN
Bl HVASPEBEBEMERTHALER AL -

131 Proposal for a Regulation of the European Parliament and of the Council on
Markets in Crypto-assets, and amending Directive (EU) 2019/1937 (MiCA)
Recitals (2).

Proposal for a Regulation of the European Parliament and of the Council on
Markets in Crypto-assets, and amending Directive (EU) 2019/1937 (MiCA)
Recitals (3a).
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VI PG R AR 4R o 25 R G AN B RS B R B b R IR R
Frimz - AliE L RE & ELlE ™ B mRERY EWE
Bl REAREEARBEAZES PETZECNARITH
B B T fF 4% B A A ok M HE o (R & B R TR R % E FnVASP
FEE—FHE o B H - H R Fﬁ“?&%mﬂﬁﬁﬁ
( Proof of Work, POW ) F St RE fIZF EA ERTAHE ©
Bb o b A SR R R AR T I B R G AR A ﬁ%ﬁ%ﬁAﬁﬁ
BEERBREXETIBANFRELTRARABELENEMER
THEE FEMLMEEEYTHEE .

%W’MEA%“%W@% AL AR W AT
WRBE T AR — AR B E F%%ﬁ’%ﬁwa
ﬁﬂ~m%§ﬂ%% Y VASP 27 BX B R B B 98 E - %

3 Proposal for a Regulation of the European Parliament and of the Council on
Markets in Crypto-assets, and amending Directive (EU) 2019/1937 (MiCA)
Recitals (4).

Proposal for a Regulation of the European Parliament and of the Council on
Markets in Crypto-assets, and amending Directive (EU) 2019/1937 (MiCA)
Recitals (5).

Proposal for a Regulation of the European Parliament and of the Council on
Markets in Crypto-assets, and amending Directive (EU) 2019/1937 (MiCA)
Recitals (5c¢).

Proposal for a Regulation of the European Parliament and of the Council on
Markets in Crypto-assets, and amending Directive (EU) 2019/1937 (MiCA)
Recitals (5a); Proposal for a Regulation of the European Parliament and of the
Council on Markets in Crypto-assets, and amending Directive (EU) 2019/1937
(MiCA) Article 5 1(g), Article 5 11a.
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HE AFVASPH X E M A £ T4 E 4 A (Financial Conduct
Authority, FCA ) 3t > {2 7202245 A Terra-Luna% ¢+ fn 2 3K % =
K& EWUSTH 4> 3447 (Bank of England, BoE) %773
BB s X AT A 4 M S M 4 ( Payment Systems Regulator,

T BB LUNAT (- BLUS TS AL 1K SR > SE4 T8 > R S5 = AR 2 WFUSTH A 81
LUNAG[ESETIRE BERIAKBR A RAF A TEETTE - Ml - 6601 -
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PSR) - FCASLBOEZE 1ty 1 il B & M A - 36 35 61 9 77 B 200 2 %
MBS UREREEBEHE o RIN202247 A20H A 4 @
AR5 B8 77 35 3£ £ ( Financial Services and Markets Bill ) - 3% % N
BASRNRERAEREENES - ERBLEE  EEERE
MAn THr 4 H Y E | (Digital Settlement Asset) [ F % —f& % ff
FoAT %5 B B A% o duplak - 2023482 A 35 B B BOER R H R AR
SRMBEAELHERTEEAARME XA HEe—HE
BEERHF NS ERRE T ELRES T HEATREES
Ao UAAKRHERGELHE S  FHANMATREEHEHE
BUE - HAWMZHLY o

®©B &

HA—EHRAEREERNERLE  CEEHETE - HF
WEEAEA B BHNERE EREFWEE - T ARSI
(PSA) fn T 4@ TEEX %%, (FIEA) M{5E£R2020F541
HAR HARBEEXRGHALREABEERE LB E
( Financial Services Agency, FSA ) #LiE#% » BT AR E -
A APSAE BB (inBE % BILBTHHEREEL S
BT  HIREARE  HEHNREEARSE) "o BB ENY
MEREESSHE RN BERPSAKEHE EX B MGEE

138 HM Treasury, Financial Services and Markets Bill (2022.07.20), available at

https://www.gov.uk/government/collections/financial-services-and-markets-bill
(last visited: 2024.05.30).

° HM Treasury, supra note 91.

140 Article 63-2 of Japan Payment Services Act (Act No. 59 of 2009), available at

https://www.japaneselawtranslation.go.jp/en/laws/view/3078/en. “No person may

13

engage in the Virtual Currency Exchange Service unless the person is registered
with the Prime Minister.”
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72022486 F E A %kl 8 (R 38 1A% 2 % £ (Stablecoin
Bill) » WX EEBLEBEN S8 AKAR - SURIEPSAWH &
WA EWNE BT RS LR T £k
o DRERFATEETEEREE  BAANEREET G TR
L R ETN20234F6 H BB E ' o ik 20224 H A
XA R BEBREBHEA L BB A EES
(Banks ) ~ &4 M %* (Fund Transfer Service Providers) -
5262 3] (Trust Companies) %17 3t Huth Hh A% 4 4T7% 2 0 - H
ARBEGEETER TRHT, B TRARSE | WETE LR

(A AN

TR REREELEGHBRNEERR AT I 8T HE
J&i ( Monetary Authority of Singapore, MAS ) - &4 " T %
7%, (Payment Services Act 2019 ) %4 09 &z X {1t % ( Digital
Payment Token, DPT ) fR# 4= 657 B BT 1~ % 2 74 B & 07 & A &)
HER EFYEHBHERSE  FRESMEAR > AREERXE
EWNGETERTEFERBEART L  HR 7FETERHA
T BEFEEE AN ERB I ER - BUEL N SRR ET X

“ Article 63-3 of Japan Payment Services Act (Act No. 59 of 2009).

2 Natsumi Iwata & Keita Sekiguchi, Japan adopts law to regulate stablecoins for
investor protection, NIKKEI Asia (2024.06.03), available at https://asia.nikkei.
com/Spotlight/Cryptocurrencies/Japan-adopts-law-to-regulate-stablecoins-for-
investor-protection (last visited: 2024.05.30).

143 FSA, Regulatory Framework for Crypto-assets and Stablecoins (2022.09.14),
available at https://www.fsa.go.jp/inter/etc/20220914-2/02.pdf (last visited: 2024.

05.30).
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@E &

H A e % F (Hong Kong Monetary Authority, HKMA ) 44
BREGUeHERERLURTREHREF O ERTEH K
A8 E B AT E RO F AR B R B AL DeFidg AR iy BB (Jm B3t iy
Terra-LunafrUSTH ¢F) " o BE#2022F 12 A 3 F B Lk € B

R022F TR RBRAN S TEEERE (BFT) KRUIEEX, - B
EFRERMAEHEEZE S (THREEHES) 202352 4& H
"HREAREEFERNEEHEEZ R e URNEREER ST
EEELFWRREEAEWNHALH )  FAREFEFERER
BB R R EREERX 7T 6 TR 2856 Z 2202356 A 1
HAR 2T ME RO FarEs FEeRIRANNE

144 MAS, Payment Services Act— A Guide to the Essential Aspects of the Payment

Services Act 2019, available at https://www.mas.gov.sg/-/media/mas/regulations-
and-financial-stability/regulations-guidance-and-licensing/payment-service-providers/
guide-to-the-payment-services-act-2019.pdf (last visited: 2024.05.30).
Singapore MAS, Consultation Paper-Proposed Regulatory Approach for Stablecoin
Related Activities (2022.10), available at https://www.mas.gov.sg/-/media/MAS-
Media-Library/publications/consultations/PD/2022/Consultation-on-stablecoin-
regulatory-approach FINALISED.pdf (last visited: 2024.05.30).

6 Elizabeth Napolitano, Crypto and DeFi Won’t Disappear’: Hong Kong Monetary
Chief, CoinDesk (2022.07.19), https://www.coindesk.com/policy/2022/07/18/crypto-
and-defi-wont-disappear-hong-kong-monetary-chief/ (last visited: 2024.05.30).

—58—



——mWH=A RBARERETABEFTE I A RBEEHNRBERT S 59

MEREET G TGN ERE SR ERITHE Y o

BN EE TEREFEREEGEN, (B571F) HHEDL—EES
ARBRET ARG NEREEL S FENRTHEC T HEE -
AU EHEERELSEASS  HESEEOE LS R4 H
B BEFIETEHBR - UEREREHETHER 2 HE
FHEWEH D  FABE O ERE THEALH - HER
B MER R REARGHEBEF SR EREEEEH
EEMFERE  UWREREEREHSRABNELLR - # &
MBI BT ERE " o Bl - BTk 3] 3B VASP Y MR A A -
VASP (W& A ZE KX A  UEEBFE %) BRhEH
MEREERTANELRE  SANGEABFEHNER T
BT B EEB BT LG RATHS o F5H202346 A 12
MEREETFFEEHE  FEEE SR G 1UE S B
HE™ o AT AR N EREET DB E - HA
TeppEmE o TRRHAIRM, RBPTEAES T ESR R
(%571%) - TR AR MW | % % F7 Al B 7202366 F 1 | #2
EXAMNES HEABRAWSTFELEEMGH, (F615

Hong Kong Securities and Futures Commission, Consultation Paper on the
Proposed Regulatory Requirements for Virtual Asset Trading Platform Operators
Licensed by the Securities and Futures Commission (2023.02.20), available at
https://apps.sfc.hk/edistributionWeb/gateway/EN/consultation/doc?refNo=23CP1
(last visited: 2024.05.30).

148 Id. at 6.

149 Id. at7.

10 F R ER RS - TR ERT | B0 AR BRI 5
R i & > 20234E5 F 10 H > https://mp.weixin.qq.com/s/0TQvTRwJlexrsVEUt1
UHzg > s %38 H : 20244E5H30H -
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) RAEWREFHE" -
(= BIEHFR

EBAH N ERET ENEE REZIEE B o R2019F XFH &
B0 5 #.3E B ( Financial Crimes Enforcement Network, FInCEN ) 1k
4T % 3= (Bank Secrecy Act, BSA) FinCENA £ R E # & E £+
B EEME o FESECRAREFMEREE - e ERLE
ITHEATHE - L HERFFHSFEHN o £ BECFTCH A AR AW
mEERETE  AEEXRAMMAHEFHER %% (Commodity
Exchange Act, ECA) o £ & H gl /A2021511 f - = B i £ 4 4 3
%= @ (Board of Governors of the Federal Reserve System ) -~ i # 77
A&k 5 (Federal Deposit Insurance Corporation, FDIC ) frn & #%
B2 3 Z (Office of the Comptroller of the Currency, OCC ) W& &
W R OB E B E O oY B BR HL4& # 1F % (Joint Statement on
Crypto-Asset Policy Sprint Initiative and Next Steps ) - b 2% 1% —
REF) A Al E B E E T AR A R A B 4 R o [ B AR 3E E b M A L
BEBRENHATREBAUREEREELLBEMERELE - UK
HEEHGRAE HFEEMAZ (AR ESEIEZ 2R ZERH
Al) % o B4R AT E B0 R % EISECHCFTCHy £ % - A
J& 4 7| 5 SECEL CFTCAH il L 2 #L 1% T I SECH £ CFTC 2 f &

151 GHRBY S [EREER S LEEES > hitps://www.sfc.hk/TC/Welcome-to-the-

Fintech-Contact-Point/Virtual-assets/Virtual-asset-trading-platforms-operators °
BRRBIE M 2024455301 -
Board of Governors of the Federal Reserve System, Federal Deposit Insurance
Corporation & Office of the Comptroller of the Currency, Joint Statement on
Crypto-Asset Policy Sprint Initiative and Next Steps (2021.11.23), available at
https://www.federalreserve.gov/newsevents/pressreleases/bereg20211123a.htm
(last visited: 2024.05.30).
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BT

L E o XA L R WS T F/AN A ( The President’s
Workmg Group on Financial Markets, PWG ) %847 — - fil 758 2 81y
5 BTHABEENIARR  BRE G RTE o U
REZE XA ESS NI RER A EL YR FF0—%K A
SEWME  EHWETEHAETHRE  REEEEPFEERY
FEARRIEAE T R SRR R R
(IEEXBEBERITARAERENEREE)  HEXFALK
BBEE (EXAERARRERZABALES)  EARALAE
RS M A B e R (LR KA BT AL SF AL B IR
DR EEEH LR ERE) ™.

WE - WAEZESHE BB MERYEEES% % " Lummis-
Gillibrand & & E & Al # =X, ™ CFTCH &M A £ HEHR Y
EWHMETEEEME AR LOEMBERY LT H— W
EHEE T EME - SECECFTC MR R 8 2 fF A E KT 4

153 Commodity Futures Trading Comm’n v. McDonnell, 287 F. Supp. 3d 213, 217

(E.D.N.Y. 2018); Commodity Futures Trading Comm’n v. My Big Coin Pay, Inc.,
334 F. Supp. 3d 492, 498 (D. Mass. 2018); In Re Coinbase, Inc., CFTC No. 21-03
at 3-4 (Mar.19, 2021).
U.S. Department of The Treasury, President’s Working Group on Financial
Markets Releases Report and Recommendations on Stablecoins (2021.11.01),
available at https://home.treasury.gov/news/press-releases/jy0454 (last visited: 2024.
05.30).

195 1d.

156 S.4356 - Lummis-Gillibrand Responsible Financial Innovation Act.

157 Stephanie Murray, Pieces of crypto bill could pass in six months, authors Lummis
and Gillibrand say, THE BLOCK (2022.10.14), available at https://www.theblock.
co/post/177371/pieces-of-crypto-bill-could-pass-in-six- months-authors-lummis-

and-gillibrand-say (last visited: 2024.05.30).
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EHEEME BIRBEBEERLEE EHL—ME-Fflw. B
20174 #8 - % EISECH 11 The DAO - Munchee#fr Zaslavskiy & 2§ 47 i
BEERTEAEFME » T FHHowey TestfR 3T 28 2 # fl £
EE A 5k o HR# M ASECHRE N E IR - EEE
BITAVTRZBAEDNFAELFEZN  ELEBEAZEZSRE TS
HHE BERETH HTIARRAWEREETHEREL RHAL
HEHW - B ESECHREHE & oA 4 B 15 18 1 Bty 3R o

Ao BAE20154F - EBICFTCHEHRYE EMBAXBEMHER 7%
(Commodity Exchange Act, CEA) TH "%, (Commodity) " o
fldm - #202343 A27HCFTC % B & 2 6 4% # % (Binance ) X
7 F & #RCEA » CFTCHLE » BZREZBATRMIE & s - K AZLE
FEmEz 5

Qb

WE2021F )R > HEERE ETHAMEEIORET - K4
ALS25ELEEMMA P > HAEHX ZEMBLLSKET  TER

198 Lo A SECHUE The DAO ~ MuncheeRi1 Zaslavskiy=s53 5] + SRS + [512556 »
HI177-178 »

159 Yuliya Guseva, When the Means Undermine the End: The Leviathan of Securities
Law and Enforcement in Digital-Asset Markets, 5 STAN. J. BLOCKCHAIN L. & PoL’Y
1 (2022).

60 CFTC, In re Coinflip, Inc., d/b/a Derivabit, and Francisco Riordan, CFTC Docket
No. 15-29 (2015.09.17), available at https://www.cftc.gov/sites/default/files/idc/
groups/public/@lrenforcementactions/documents/legalpleading/enfcoinfliprorder09
172015.pdf (last visited: 2024.05.30).

! CFTC Release Number 8680-23, CFTC Charges Binance and Its Founder,
Changpeng Zhao, with Willful Evasion of Federal Law and Operating an Illegal
Digital Asset Derivatives Exchange (2023.05.27), available at https://www.cftc.
gov/PressRoom/PressReleases/8680-23 (last visited: 2024.05.30).
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Hz—RRAHEREERM  EAE2019F7H - Fli#E E R
HERMEMEEEZHE  BUFZAEREZLTERERMAFT O H
HAEGZHADEKRE  RABREF OB A RASADREE
SATEEEEEMEEW RN EATEREARKENRE

A BELA2THREREER 7 > 202055 5t & # & &
MANeBESARES  FRERBETREBE - BH - WA
It ¥ B TH ET 202446 A % i WDABA - g — 1 2 W 4 ST
FERER  WATHRERNERERTEXGREE TR > FF
R EHRE

g & ( Korean Financial Services Commission, FSC ) #202342
HOoH K3 4 r &% &G % & KXH#HE (Financial Investment
Services and Capital Markets Act, FSCMA ) 247 £, 3F ST N & K
o REBHETEREERT AEFORAERRE A - FaERR
B EWNEE s o b H > AR =ZFHRAALKE  ERAEESR
(Security Tokens, ST) IE % #ATH LA » 1 HXMEETEF*
BATHATN RWST ; 2.7 L B st i An & BESTH 34T AR P & K
o LRIMER AEORBETIRELAES P LEARE

162 A Spotlight on Digital Asset Regulation in South Korea, Polymesh (2023.02.23),
available at https://polymesh.network/blog/digital-asset-regulation-in-south-korea
(last visited: 2024.05.30).

163 Sandali Handagama, South Korea Issues Guidelines for Regulating Security Tokens
as Legislation Looms, CoinDesk (2023.02.06), available at https://www.
coindesk.com/policy/2023/02/06/south-korea-issues-guidelines-for-regulating-
security-tokens-as-legislation-looms/ (last visited: 2024.05.30).

164 Korean FSC, FSC Unveils Measures to Overhaul Regulations to Permit Issuance
and Circulation of Security Tokens (2023.02.06), available at https://www.fsc.
go.kr/eng/pr010101/79431?srchCtgry=&curPage=&srchKey=sj&srchText=&srchB

eginDt=2023-02-06&srchEndDt=2023-02-06 (last visited: 2024.05.30). “a) Accept
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#0 BIERIR RSB AR TR (R airiEsL)

AEE

il BERAAE NP

LEEREEF/R—BXTFRR  WUEET  EWR#  ER
BRI E > FAHEABFEFRT - F R+ H
B O(FEAT) BBE - ERR RIS A A - HRNRA LM
BB N Z IR B ERTER AW

| EFEAERFTERGERRAMME T EORY  EHRE

4 e
FEHIRAE o
2.8 3 F el A AR R e S — M~ B IHE
o mEBREERLMEBESRGRELEBRA - BEE
R B RARAE R o &R HE AT B 00 R R B & Rk RS
ERTEE - A MAE 4R JE A A E IR o
LEBAFEBREER 2 FEXEF M EIERBERTAHEER
( Financial Conduct Authority, FCA ) ¥t ©
= 2.202247 A 20 H /A 77 & Rl RISEL T $1:2%E (Financial Services and

Markets Bill) -~ #ZEEWEGCEHA LR A E#E EWNTES
HMBEHEE  GEREBIERM "TBALEHELEE , (Digitl
Settlement Asset) A FA— XA ZEEHEER -

LAmEHREREEREFNRE "X BBEE, (PSA)
fol e THRR 5%, (FIEA) 85 IEER2020485A1H
£ HAS R B R A A 5 i 2 RS i v < Rl B < Rl R

H A& | (Financial Services Agency, FSA) #tHEf% - #AREFACHUTER -
HIEFAPSARFER (B E % BIBRITHHERE E
RatEE  HEEARE  FRANREERE) o

2.20224F6 A H A 23 I B (REEREFH IR EMILE (Stablecoin

security tokens as a new form of securities issued under the Act on Electronic
Registration of Stocks and Bonds. b) Create “issuer” account managers that will
directly register and manage security tokens. c) Introduce over-the-counter (OTC)

trading brokers for investment contract securities and beneficiary certificates.”
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AAE
BESA

BEEREREECRBIEA

Bill) - hEEEHERILEBEG &R AL ER - KIEPSAHH
EHBEGENE BTN RBESLARE T - 2uddthik g
BHy > LRFFFARTET G TERE - 2B A0 E#H
EERGIMTREEBEE  ZEEN2023F6 A EXT M -
THEZE R HFmAE o w A EHRIT (Banks) ~ & &7
¥R %% # 2 ( Fund Transfer Service Providers ) - 13 3 /\ 7]
( Trust Companies ) %47 - H b BAERITR W -

N

AR T AT (Payment Services Act 2019 ) % # B9 E 4L

2. MASELIELEHIERRE WHB BB HESE - 720224510 A /2 4548 B

XA K (Digital Payment Token, DPT ) fg % # £ 7 & H 71 1~
ZER R E RN R E R B EEES R - TR
BRLRCA RS - [ M TR R B A B AT E B R E KRR
A HR ZH ETERALT > LHFARE AR R
B E K JABMEHEN SRIBERE T SZ BT EK -

M I EAT A BB - HoP S IDPT R 38 45 7 7 JE 1 H P 42
HERERAERTERSS TAFUF ARERR 7 EHRE
BT EIBFPFERGRFRERFABEEERETE
FAERMPREEERSE  FHTAREENEERA -

EAEREEE2023F2 AR TR BE AR RS R R E

2 Bt ERE E R T AAEANME - BANGEERBUGE

ERZAERMWERFER A FEEELFNARE T A TH
P, BARGFEEFAEAE R RE P RESRYE E
R 5 F 6 T o 0 2T IR A 2023886 H 1 H ARk - & il & B
HREBREER ZTEREE > A T EEE, - THEFENR
W RAMERNEE "TEFRMEGEA . ($571F) - T3
AR % AR R 202346 A L H AR E X £ &
"HRABRAWSTEEFEREN , (FOI5SF) AEWH
AR o

TR > B RAT AR E TS BT ES RATHE -
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RlAE

oA BREEHEEZREMEE

1. X BISECH A £k F# W E # F E - o EREFITEETEM
i HESRESFEE 7R

2. 2 BICFTCH WAL 2 T dn 1 8 F E - B g BORIEAHR /7 85T
PG ©

SEBEWMMAEHEREE  WATRIKEAE (FDIC) M g #E
BE (OCC) Wia#my  EHFTABMBLAEAENHFILTR
EWAUREEREELCLUEFBENL  URHEEHRE
BFEEAESR (BRERESMIEEERER AL ) o

4. & B 444 4 @ 3% T e /N4 ( The President’s Working Group on
Financial Markets, PWG ) #77 — B A& 2 ¥ 00 45 - B T
DRASE BRI S AT b At e R PR AT 3k o

£
Eal

1.20234F2 F 6 H % 77 fR 4% SRl & IR FIE A 13514 (Financial
Investment Services and Capital Markets Act, FSCMA ) 7. # ST A\
AT REHEEREELT AFSFNRAEEREH -
fEAEFREMEE NI T T 5 o

2 2 BB RIKE 8 € w2023F5 A 11 H Al TR PR

¥, (Virtual Asset User Protection Act) - & HE{F# E# & EF

A& BRETATRS  REBEEHAHEREENLE 7

BEE—BBRUREERELT S F_WEHTERYE ES

ITHEBEEREEER AW IHRRKRT ©

SN

ot EBEMMEREENEIERETRAANY 4
—  HEEEAN PEARSHS  GTEAEEENERL
ERBAHTEEERE RN AT LRI ERE TR F -
BEREEARREFEE  WEE DA Fh FEELEH
Hu o EHE - DRBRFRENERTERSFEXF AL B— KL
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B BT XHEREHETIEMBTNES - flin - mRE
T BBITHRERE R ANES B ARE  HREAW
FELEASE  REEFRIGE HXFEXEATEMAET - LRFAE
RERFAERBEERS  BLEREH S8 T S8 IS E
%o o EeE®

By BEBHUHEREELETASNEE LB EVASP
BE REBRLGERAVHBHEMEHEARLENE - B - EE -
HAR S Hind ES%E - FH— BB HBITERYE EBEH A4
BAEIRAEN M REEAUBAHBEEREY B
WA ES  NHEEREFRBTHRES  fls
LB R % o

B2 RBEEREE SN EEEE

AXRBELFRBEEHMERTELETHS > KRB EHHR
MEBRAW > EREEEARE N ERE EEHRENEE - U
BB E B H E R BRITATZ AR -

— ~ B g A B R

Hh o AXRATAELERTENERIEMM - BAl B2
EEHEEVASPEG MM - 2 7T i B VASP 45 B R Ak I
HFONEBRETEANTRELEMME AT HIEZARE 2% ¢
JEAESAT XA E  RREBREZFWARI > HARELR " EH#

105 g s LS BB R E A ERE ) e B R g
B SEEEANEE  MEREE CREEERESTE (T 5

190-191 » 20234E1H -
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E

GER ' EEEBREERYGAGRE  LXABBHAL L
FEEH EREEALR MNP SRT S RES - EUE TR
BATEESEM LB RAEY  THESE LBEEEEEE
BURBEEE  EIEREMEBXBEEE™ ) o ik RER A
RE BUEFBERNEZEEREENABEAY Bkl
ERATEEENNERT DS T - L SRS - X5
FROGHARE  EEEEEFEHIRES  DHAREEL &R
A ORERFEMAEN - EEEWTBREEY  BXLERYE
WARARENE AN - B EE (SupTech) # &ML 7
EEERYEENEE -

Hhzr RN REORHEE s AR g Eg B hyeR

00 wm . mR UBTABREEE SEQERREAE T EEEER, -
8% H#y > 20234E4 H26H - https://money.udn.com/money/story/5613/7124671?
list_ch2_index ° 1% BB H : 20244F5H30H -

O B IOEE TG ES R G RAEM G E o FAE0% 0 FERES
100340628% - T 4§ 7 2 Al e B 2 7 B R s > S B35 LA B RL -
PSR B e B A RS B OE o DU B A B A o PR AR -
TF R MEEE Y REREERS - B RESER - AL
i A A SRR A S SR SR SRR E PR L
BRI L E S SRR AN DR EANASMEEEZ - 5 B
R T E T R - RS IERG R R - P - R B
BRISAT  NEREEELHE RN EE S BT D AEERRZ - 5
FEGHY ST - TSR BN R EEEREE > DR SRk -
N WY BB SRS > BRUTEE - f - BRER
BSOS Y B R TRASRIE - YA EE Y A
R RS ARSI BRAEER  HRE AT R AR
R GITESE RAFEYEE  UFEHEERR PESAS MRS
fr8hfT - BRETHIGES ~EHEAS > FEREERERESMITE - ¥
(M e g e I TR S SRR  FTSE W - B
MR -

1

—68—



——wmE=ZA RRPEEAT A M SRR KRR RTG 69

T SRMBELFHEHAEIH BEEAESHAREEH
b EEETHESE P EH - ERYTEI MBI EIK  EEAE
BHHIAHEE  ERERNABRBGPENEE g8l - B
Y& 2% 2 T KAk

EHEBREERRAE  BETE ALY - RS
TEEL T8 FRETEE MENEREER L (W{ELE
ZE®S)  ZHAGKEA EE EE o KEBLIHERR
o ORBUABABEATREEATENESRE  RETUR S
WA E AT ELEM B AREBRY S EE SR
WEE DWRBTAT RSN EREEWEE " il FIAER
BEMBELBES IS CLANEERBELNLE TS
BN MARERNSRBHEESRBTRAGL—  E8%
WERERIEERREHES  TRAREHHEFANESE
A R AT By B SR e £ BB A T AL —
ERMREHBAERNEEHR  MALERHBRE TRl T A
BITES  ERHARZHESWIRAR  BEHZTHELS
2k ke A o

B BERERAER TEEAS —HEIN20I8EF %

198 BB e A R 2 BIE A+ o B PR A 43 T HE 2
SR G - EHE R o 3764 > H24-25 > 20184F 101 © Je(IEHE - G bR
B FEE 1Y i PR B RE O A SRS —— DU B AU AR S LB B8 S i 0 BURVEER S
163HF » E139-218 » 20204F12H -

"0 spssza - SRRHEENES W IERTA A R I B ERS R - 335
HY > EH85-87 » 2023F4H -

170 Joel Seligman, The Rise and Fall of Cryptocurrency: The Three Paths Forward, 19
N.Y.U.J.L. & Bus. 93, 135-36 (2022).

n Jiang Jiaying, Technology-Enabled Co-Regulation for Blockchain Implementation,
83 U. PITT. L. REV. 829, 833-34 (2022).
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BIHE GeEEEN TEREY WESE ERSIARBESRM
BARETH R DL c B 202 ERAERANTELGRTFLES
SEHHABRT RGBSR R ENE T EHEY W
EHoABHHEY TERABRTORR AL LEE  HIRE
FHOBRTOLFELBMENE  ARSAHARFPREAT S
#'2 o EE  AREBREE R ABRBHEGEEE Wi
HWVARVASPE # - ER A EE A7 4 E 7% % Fi VASP
AT TEBRA2023E5 A 190 ZH BB S HHEBE - E4
FISHE 21 BISHZ2R G160 - B RMANABEEL LS54 A
Ho K FHEREYANERBASHERAE  ARLEEHH
REMEAECHERAEG LT ARG I A H R R
BHRUWERAATE SR AEEERAE T —ANE AL
—EELEEAE  BERY  ARXIRBZIE - BNEETENR
WE T REYE, EERAMB R RET T EEAY , —H -

REBRTENEHUTERG RN - BREB WA
Vo REBBEY GRS S R R R R
b RMYERAELAEAE  EELE TIBBBETRLS
S BT AN TN RE EN R EERR, BT BEER
BRBMNER LEREELAR SR AL L EaE BT
Up 5 B B H R DL G B DLT % M A3 A 2 JE A o

B BREELEENE  RAEBERYZIHEANEEE
THANBEERIEES - flin - £ELAESFE  FER (9
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BN R B EFTEEEMM o T AT - A VASPHE R A i &
ARERMEASE FEEWNIHAARNBEZHEEERAALE &
REETWHHERTERN > MEG-—ZWEEX -

B ZEERATHEEEFDERTE (FRBEEZY
NFT » DeFi% ) &/A# B VASPRE XA &7 €2 BEME - AL
TEMBAEEERXENAGTEWAEME B EEERTFANE
T AR - B et H4 TVASPREA G IR AR -
HRENHEHREGRLTE > BHFUATR - Ao EXER
HeEEREST 2¥ERCHB I BREGEAMEEER TR
HEHCHFEWSTOXHEHMKE  MERRE  ZLAURLEHE
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WHEZAGESE REHBRAETEL  UETESTEPRE
R Bk HAZEABEREEENART XAREH=
EEAEERY - LREE P RYOAAREEHGEE - FE
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V4 SRR - FI3ES6 - E175-176 - B2 ZSE (T A M ) 2 BIRS ° 5 2T 0k

M SRRFE > (TEUAZEREER > H290 > 2005485 » HETIRK -
eREEEREZET008)&EHH T H 108032116458 % - B ERBISECH H
Howey TestZZ{f BT A5 & T H 2 EHWIE - SR &M - [EEISNERIKER
B E A HTABESFURERTZ2EFER B ESE R EVEE
5 448 > EH156-164 > 20206 -

SHRBEME - REESTORE "HE, S©EG @ SEEBRESENE - 2023
FA4HI10H » &% H# > https://money.udn.com/money/story/5613/7088143 > £%
B H * 2024F5H30H - B 5T IR THET #1175t 4k BB IUSTO » B
TRREHRA5.8% » FEH RIREERE A -
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AL MECHMPEEMEREERL AR AR
AAPERERTERFELEAERYEE - HMASLER ERY
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% EREHLERLGERRLE BAATRTIALHCESR
17ST - B EB EHEHATST REZHETEHBRE  LEFE
B EEE B VASPRITER Y EE P H MR o LERY
Howey Testi i A EHELRE - B B £ % HHM &R o
% 20174 % B Munchee/\ 5] # {TMUNY - S (£ LA e
AW - 39k i The DAOH 4T L4 M 19DAOK ™ - Jk £ |
SEC fk 4% Howey Test{j 3% ¥ MUN# £ 4 (F 5 % - e % 5tk % &
o mE  EEEBANFTHTRR ASTZRBAES - R

179 N
SR > [FEE21 0 H61-62 -

See U.S. Securities and Exchange Commission, Report of Investigation Pursuant to
Section 21(A) of The Securities Exchange Act of 1934: The Dao, available at
https://www.sec.gov/files/litigation/investreport/34-81207.pdf (last visited: 2024.
05.30).

181 See U.S. Securities and Exchange Commission, In the Matter of Munchee, Inc.,
available at https://www.sec.gov/litigation/admin/2017/33-10445.pdf (last visited:

2024.05.30).
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Discussing the Development
Direction of Taiwan’s Legal
Framework from the Perspective
of International Virtual Asset
Regulatory Trends

Ting-Hsien Cheng’
Abstract

In 2022, stablecoin prices fluctuated drastically, and several
cryptocurrency exchanges ultimately went bankrupt. Most notably, the
collapse of FTX resulted in significant financial losses for many
Taiwanese investors, drawing heightened attention from the
government, industry, and academia to the regulation of virtual assets.
According to a ruling by Taiwan’s Executive Yuan, the Financial
Supervisory Commission (FSC) has been designated as the competent
authority overseeing the business operations of virtual asset service
providers. The FSC is expected to strengthen investor protection;
however, the diverse designs and functionalities of various virtual

assets present significant challenges to effective and efficient
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regulation.

This article aims to clarify key legal issues within Taiwan’s
current regulatory framework by conducting a comparative study of
regulatory and supervisory approaches in different jurisdictions. Based
on this analysis, it proposes a staged implementation of a regulatory

framework for virtual assets in Taiwan.

Keywords: Virtual Currency, Virtual Asset, Virtual Asset Service Provider,
Article 29-1 of Banking Act, Distributed Ledger Technology,
Right of Data Objects, Security Token, Market in Crypto-assets
in EU, Lummis-Gillibrand Responsible Financial Innovation Act
in U.S., Digital Asset Basic Act in South Korea, Supervisory
Technology
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