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mn—— AR FIINGE 7R B
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®1 ZEBHEREAANEEREEREEEE REREAGIH)D R

Ik B B Eok=q | F-
KRR AT s gs 3 WA LB RRI D HTHESE (Framework for “Invest-
8% (SEC) " ment Contract” Analysis of Digital Assets)
EEmmINEL S % 4l 4 1936 4 3& B 75 fh A2 %5 i (Commodity Exchange Act,
H# (CFTC) e CEA)
EEIGRLIRER | W R R B 2 0k | 1970 S ERAT IR EE
(FinCEN) e LIPS T EEE (Bank Secrecy Act, BSA)

LR BRI
EdlgAE (OFAC)

By ~ REUE
B~ BEFEREE
BRI A E

1970 1T BB B 28 /115 (International Emergency
Economic Powers Act, IEEPA )

Z il
] AL ¥ s . .
CRITREIER s g | ey
Comptroller of the 7R E R E Wi (Interpretive Letter #1174, January 4, 2021 - Crypto 1
P fid INVN Stablecoin Letter)

Currency, OCC)

E B 3 5 (Internal
Revenue Service, IRS)

i ThE B S R 55 HR
B RR

5 B [ 92 fep 0 i JEE R 5 R #R AF & (Offishore
Voluntary Disclosure Plan, OVDP) 7 » Z il ABiEHG K
INBR o B P BUOR BN K 2 BB A (L i fRE
B » HERERL > i A ST - R nTREKIE
HHEFLE -

(G 3) BB > (ELARFHSIEE A — R & E R 2 —) » hARESR

> 2021.5.16 ° http://pdf.dfcfw.

com/pdf/H301_AP202105171492252031 1.pdf » B HI : 2023 7 A 16 H »

(Gt 4) WAL -

{3 5) OCC, Interpretive Letter #1174, Jan. 4, 2021 - Crypto 1 INVN Stablecoin Letter.

(GEe) WAl GE3) -

{3t 7) OVDP: IRS Offshore Voluntary Disclosure New, 2023, https://www.goldinglawyers.com/ovdp-irs-
offshore-voluntary-disclosure-rules-international-tax/, last visited: July 16, 2023.



BiEA i 7 B i 5T BE RO i 1 R T AL
H 2015 4 6 H €L » A9 M BUR <& fill Al 75
J&) (New York State Department of Financial
Services, DFS » A S RARE R ) R
AR SRR S (New York Codes, Rules
and Regulations Title 23 Financial Services,
23 NYCRR) Hy#HE » 5T 7€ i &
Al ( N8 BitLicense #LHI ® » 2 FA##) &
ML T Chapter I T'Regulations of the
Superintendent of Financial Service] Part 200
l'Virtual Currencies |) °

H I - A K 8 RlAR B R OAR R Bit-
License R ]Il » #5728 H #0758 i i B 1 3¢
B5 .3 AT R - IS A 1 B W 56 05 1E =AM A
A B AL R B o LUT LSS B A A N
BitLicense £ HIl 55 3 » Wi 8 12k #H BH H 6 5
il > FAR L I BE A -

— EREREFRCEE

(—) BRREEEIT (Initial Coin
Offerings, ICO)

1. BEFRA

KB HAGEZT X AZEAE (Securities
Exchange Commission, SEC) #8f% > ICO

FEGREET T AR Z PR BRI 1R

R E BB ECEFEITITR  IE
DIE#S AT .2 ° - SEC ilfi LL3E B ik 1R
I EiEBE SEC. v. W. J. Howey Co.'® Z &R
7.2 THowey test] JR HIVE S fa vt »
4 1CO 1T /%:8 Howey test Z LA T JRHAN »
HIg a8 E T aRERKNIRL S » (EHEZH]
BRHGETE RS © (1) RE R BIER
(the investment of money) ; (2) s& &1 ¥
AR 4 3% E (common enterprise)
(3) BIPEZ I EH ENRIIE - AR A
R NEE =77 2B R (reasonable
expectation of profits derived from efforts
of others ) °

2018 £ 9 A 11 H » SEEI#E#7 & [ b
GBI B HEMER ZEE » S FE
5% U.S. v. Zaslavskiy ' » #i75 Zaslavskiy
1CO FFHRAT f5 8 SEC REFF » #5 Wi f1
REEF ST ERE® » AZBIREIR LR
B oo SRS YURE » EBEEUE R S AL
BNFZICO fEX H| SEC B » Pr & H
1% LA Howey test il 5 #8 & 16 H £ 17 Ml
e S BRRE G  Eh R LR
ICO &SR BT A ZHK) L BHIRERE
AhabE wERE - WAREREREE L
fE K T SEC # A ICOTTHBMEERE > I

(¥ 8) N.Y. Comp. Codes R. & Regs. Tit. 23 8§ 200.

{&¥ 9% SEC Spotlight on Initial Coin Offerings (ICOs), https://www.sec.gov/ICO, last visited: July 16, 2023.
G 10) Securities and Exchange Commission v. W. J. Howey Co., 328 U.S. 293 (1946).
(& 11) United States v. Zaslavskiy, No.17-CR-0647, ECF No.37 (E.D.N.Y. Sept. 11, 2018).
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2. EIMGE

AR PN AR TE AT I i 1 I T A
O] AT 0 MERITEEE
W13 o i A BB S BT T RS Y 0 £
PRI A REEOR BT & PR B R B B 8
INTE]Z B B R A R s B &
BLEHA ~ A EIATERE ] ~ e E ~ BH
FER A s E - EERBEBNLFHA
(0] TR TE e 75 HE P EF AT o T ] 15
1T ICO B VASP » VIR 78 & 805 FER
FLER&EEEE R R8RSR
P REERS BB AR o

9% > VASP i E K RRE o FiI40 {7 i
(ELE ML OFIE ) ~ #8788 2 B 40 B 81 K& 78 HL
15157 > (K o] RE (o 2 $iE 15 W A A {1 o 3 f
FE o HAMBERE e BRItz dt o BE
AP AT B E Y VASP » PRFEE
= ] 2 R BR S BA I BRI ~ PO PR

DLR R AR FE A% 58 3 VASP iffi i & 48
Tl AR IER & RE R RE T
Al B RS VASP 2N B A PR S st 2
B R GEE  VASP Wi JERR G H &8 E A
I E M E - W E B A PR K
BB - BERNEAEHEEEED
MR el e DIRECR S8 A 3
st 1 -

(Z) EEREMEREHEETE
1. BIBE

LRI EHEME (Office of the Com-
ptroller of the Currency, OCC) f2 2020
7 F13E— 25 Bl TR SR AT m e P i g o
PREZER 1© - OCC R » (REK P IREHE
P W LS B8 2 (AT 3R A T DR AR S BLA ALY
FEHR > ELAR 3 M E BRSO L SR T B2 3
S pe IR RAAR S5 - wOE IR R A B R
17 BRI (o0 o s 22 Rl R

KHGM S > OCC FHEMIRITIRE £ H5

{&F 12) Practical Law Finance, U.S. v. Zaslavskiy: Court Finds that US Securities Laws May Apply to ICOs,
Thomson Reuters Practical Law, Sep. 20, 2018, https://ddei5-0-ctp.trendmicro.com:443/wis/clicktime/
v1/query?url=https%3a%2{%2freurl.cc%2{ZX0O0vp&umid=E333879D-0363-F306-8118-8A4326F6F 13
8&auth=ed4f5d42de86e6fbefd9fead8afoddf14a7870fe-3ef73aa43115f97¢d733749¢c2c7ae54bc32d3392,

last visited: July 16, 2023.
(& 13) Supra note 8, 8§200.3.
(&£ 14) 1d. 8200.11.
(&£ 15) 1d. 8200.14.

(3£ 16) OCC, Interpretive Letter #1170, July 22, 2020, https://www.occ.gov/topics/charters-and- licensing/
interpretations-and-actions/2020/int1170.pdf, last visited: July 16, 2023.
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2. HRHIMNE

BRI BitLicense BiHI §200.3(q)
e EEE®RGITRAENT ok :
BLT5 <= Rl 4 5 i) (S slci U e B 7
L AGETE ~ F5A ~ DRE BRI RS R
HFHEHERERS  BEFRMZ S
EBE PR BHERITIREREE B
@58 DL S50 B ME A RIS <2 Rl IR A5 =) &F
Al o BB % P ALE I R R
B o A ERSET ATl %2 BitLicense i HI

B
BREZEFEE » IS r Z VASP
M B BR B AT A > 32 B A [F) A2 B i (K
B AEAR) R 12 o BitLicense B HIFR & » &
VASP 5 & G517 ~ ¥ A BUIRE H R
ERmMEHHE aERERGE  ZEH

FEGREET T AR Z PR BRI 1R

V7R ¥ A H [R] e R B Y i B R DAL
GE 20 Al HARH - EE - - 1K
P~ 3E o BCDUHEA T =URE o3 £ 0 A 7 IR
EIEE Y - Fob o RS MRS R 2k
VASP JE#R 17 LL3E SEHENE ERE & 22
(RRZESRKEE B 3EE 50 EoT) > BEkE—
{826 & EAEELIR P » DIBLEREBEH &
G -
(=) BE
1. B30E

RSk Fg kb 2B oCcC B2 2021
1A 4 BRSSO S 2 o IRIBEL
T B SRAT SO G & 1 & R REE AT I8
37 e i E B % (Independent Node Veri-
fication Networks, INVNS) » LU ARE&ZE ~
fF ~ TE R LAURECEE > I RE I PR A E W AH
BRRYSCAT S5 » A ML EREITRE
o SR RS E AT HUE S IR o R
B o BRE WD AR S AT R - 5k
BREEH - XFEFEXH TR €I
36 TC B 38 TUAR RE WA SR T SR W R - 3T
% RIS o] DU ] £ ez E AR M E e

CGE17) Bl OCC JRESRERAT FEAET F] 5 L SRR AR RS 2 B R0 5 P RESai il o SRR « L35 BOR ~ LA
RENE TR EIE - SRAT/HME DR FELIRPS RSk B A PR BRI R A 2 2 B EE 0 I BB © 1d. at 9-10.

(¥ 18) Supranote 8, § 200.2(q).
(&L 19) 14 8200.8.

(3£ 20) 1d. 8200.9(b).

(& 21) 1d. 8200.9(c).

(G 22) 14 8200.9(a)

{&f 23) OCC, Interpretive Letter #1174, Jan. 4, 2021, https://www2.0cc.gov/news-issuances/news-releases/2021/
nr-occ-2021-2a.pdf, last visited: July 16, 2023.
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EZE S I 2 AS e Wi (e - HL38 1T
MNZHGT E BAMERI RS & B m] BRI A AT
e AR R al - &Zfa61 AE > £t
EOREEE W 2 31T N FERG G & A Bl Y
FRPEMEE SR o I RE fE i & 5 HE DL
NAE R - AT A = A8 H N BCE R IRE
MINEE 2 EZBAE - HEBRAETEE
ROEEEE G ~ BN E® MG EE » 5
T2 SE 12 25 P B S A7 K B Y 12 R
FAFEREE o [AlIRE > 8817 AN e 2 & 2 i
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FEtZ% -

= FEEPHIERERRE
(—) BE

ERHEMILIEZEE (Financial Cri-
mes Enforcement Network, FinCEN) 2
2013 FgAmIES] » EMCEERER 2K
D EFRBITELE » BEMRSGEZE
(Money Service Business * fifj f§ MSB) °
[ 2 B $R1T PR %% (Bank Secrecy Act %,
BSA) ¥t &2 [ il i i B & 26 - FinCEN
S — 1 2019 4 5% A1 2 $5 5] 5 B 1
M EHEWZHE B RERE
% (Convertible Virtual Currency * fi& i
CVC)» 88 CVC Z X BT ~ it
¥~ N EEEF 2 MSB [Ei% & b i
iR > B DUE B I 1 7 15 AR A vk 88
Ji\ b ~ L NFENFERL T ~ ¥T5> MSB A
ETEE IR - LUR AT RE A 5 i

7

48 T
[\ )

AL £ 8 5 | ST R B e St B 1) 35 B
BRI 5 1 i i e TP B9 0 (g
BEMEA(T)T - 1CO HREAEHE J7) I T
751 (W CEX ~ DEX % &2 5y Al ) » %5 i /&

{&f 24) New York State Department of Financial Service, Virtual Currency Guidance, “RE: Guidance on the

Issuance of U.S. Dollar-Backed Stablecoins”, June 8, 2022, https://www.dfs.ny.gov/industry guidance/
industry letters/i120220608 issuance stablecoins, last visited: July 16, 2023.

(it 25) 31 USC §85311-5330.

{E¥ 26) FinCEN, Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using Virtual

Currencies, Mar. 18, 2013, https://www.fincen.gov/resources/statutes-regulations/guidance/application-

fincens-regulations-persons-administering, last visited: July 16, 2023.

{3 27) FinCEN, Application of FinCEN’s Regulations to Certain Business Models Involving Convertible Virtual
Currencies, May 9, 2019, https://www.fincen.gov/sites/default/files/2019-05/FinCEN%20Guidance%20
CVC%20FINAL%?20508.pdf, last visited: July 16, 2023.
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VeEPIHIESE 2 7T % » HARIERE BT
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FHERFETS ~ nIRE R Bt %75 » IRI& &
KYC (Know Your Customer) fifg °

MO~ EAZELZEK
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Fe o LARECR 43T AT N BB - SR A Y w1 A
hRe 28 e BAL R B ESEPITLLT 1L
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filufe e 2 = SR A -
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KEE A BRI E I 5 (5) B = MPEREH
&l 5 (6) RARIFIERI AT FPERIE 5 (7) R
FIERS 22 42 5 (8) it S JE A 20 2 B 8 Al
an B ORAE s (9) B HE AR f 2 22 4= BT A BR A5 5
(10) B EARBFL = (11) HLIERE K5 =77
MR st E 2 &8 5 (12) JEZE & 1 B
NG B RE A B IR 2 T e RH B
fti 5 (13) ZE5E R PR E AT fth o

BitLicense At HI L 23K VASP 45 &
—HERABEEXE 2HREAL
%'H (Chief Information Security Officer,
CISO) ° CISO & H B B FIE e F vl /7
(R I 2 4= 31 3 M B A T HL A I A 4= BUR
B8 VASP i 2 /D 5 5 H 1 i B R A
AT — RARHE - B DT EE R
AT T — KR IFRE -

h - HEARER

BitLicense #iHI| 53K i it & B 5 &
DL BB R0 T 0] 75 2 & 7 (0 0 A fr] o Ath
FHFEE - LUEW ~ BEE B ENE P

736 58 B G ~ RS RS B AH BRI A
B AR - DU R 58 & A BR Y P AR B

(& 28) supra note 8, §200.16.
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A ACATH R LA 158 & B ALK

7. MBS E R B o RS R E AR B
TAERIIAS AT FEHE AT BE 2 RE G ] A AR 2
W& 2 EREK -

8. WP B E W < ME - (EHE A B S

JoR R 57 T BB A B I o
9. KPR E® 2 ME - % VASP #E{T
] s ol 1 DRI - AT 8 S 2R P I {5
[E R o
10. VASP 5% P Fll 4 i a% 2 B E R BUE
FEMR 7 AT RE A & LU i % 7 2 2= Bl 4E
yg o
% BitLicense £ HI] » VASP J& 5 H =
{5 P L L B S 2 R 2 0 DA Sk
HAMZE S HEW - BEH &k 5iE 7 870 -
T 26 [ i BB WA Z il i N R L (0 FH B0
a2 & 3 o BitLicense K HI I A €
VASP NMEEEFEIAT B » H BRI A
(125 B A A OB 1R FR R > A 2
JRFFHIRER 32

7\ FIX IREREEBRZZ(L
(—) ER=XEHEBMSER

FTX W E % » R B #E & (Federal
Reserve System, Fed) ~ Wit #3172k & bt &
7| (Federal Deposit Insurance Corporation,
FDIC) FIEBEEHEHE (Office of the
Comptroller of the Currency, OCC) 55 <l
BB BERH - 12 2023 1 H )& LB R
BEERRMEEEY Y GBI ERE

(&£ 29) 1d. 8200.19(a).
(GE30) 1d. 8200.19(b).
(G 31) 1d. 8200.19(c), (e).
(& 32) 1d. 8200.19(g)

{3F 33) FDIC, Joint Statement on Crypto-Asset Risks to Banking Organizations, Jan. 5 2023, https://www.fdic.
gov/news/financial-institution-letters/2023/fil23001.html, last visited: July 16, 2023.
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JEBE 5 (3) VASP FYAS IE fiE SRR A8 2 Fif ke
a2 1k 5 (4) BHERER MG
By A2 L VBT IR B B 5 (5) 13 W A
Bar BRSBTS E MR P ER1T A
TG R RN 2 BB 5 (6) 22
HEI M AR B AR A ZEIARE
B %E - ME -~ g fEEadE o 85
Jil $6E 5 SE N SRR I R 5 (7) SRR
B LA BT RS FIRS R 5 (8) iRz B
ERMAIG R S ~ H AR UE o

= K M S M A 0 A NI R AT AT AT
RIMEHIEGE — DT R ERES >
KEAEMAT > AFR TAgEILE >
A B ) SRR IR IR B S AR
7o 1 G B AR BE L FRAE ARG 2% B R 2
BRI DEERHEREB ZIHEE RER
g o BRI TREE ETE
FEBR B > B SBE O 35t T 2 ] <5 R e Al i

FEGREET T AR Z PR BRI 1R

S 1 3 ELEE RS Bl % o R T A
38 R TRV » R HH L MG IS A IS
H Ry SIOh 38 1T R 5 S AH R 28 5 o 2 Rl
Pt TR B -

(Z) =Bl SEC REHHEREEE
IR IREEEEIS

2023 42 H 9 H » E BB B
DZAY (SEC) EMEREBL TS
Kraken B[ ZI#E 4% 1 [m) £ B H P 2 it B #
(staking) AR#5 » [RH o0 G4 L R AL <
MR8 2% 1 > ol 8 213K 3,000 & 3E T » Bl SEC
3 R 34 o

SEC Wi fEfHRHEC & & L Fom » £ —%
R E BRI ERER AT (F
B R AR IR L R N RE RS R AT )
#h AR RE SRS - A A SEC
W5 e 7 AR B g m] 33 o

SEC £J# Gary Gensler [A]FF{ERAE X
A o B E RS AR E T E T
1y T H - A 2 BT 5 22 B B A A B
MRE - A6 ERER K SEC By H 22 5 3t 8] 1
0% & BEHERR £F 32 S s 2 2 JFF -
3 SEC friF THffrhsz ) #9325 > WRAT
B i IR RO > B MR Rt re 2 H

{&E 34) SEC Press Release, Kraken to Discontinue Unregistered Offer and Sale of Crypto Asset Staking-As-A-
Service Program and Pay $30 Million to Settle SEC Charges, Feb. 9, 2023, https://www.sec.gov/news/

press-release/2023-25, last visited: July 16, 2023.

{&¥ 35) Hannah Lang (Reuters), U.S. SEC targets crypto ‘staking’ with Kraken crackdown, Feb. 9, 2023, https://
hk.finance.yahoo.com/news/crypto-exchange-kraken-shut-down-202728697.html, last visited: July 16,

2023.



@] B 5] Wo18Wal 202309

The Parliament Quarterly

FEM > DURU R ~ 237 R D 7
WA AR > -

2 ERHERSBLEEBR
—  EREEAGERERR
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R EK YN 1 R $R1T (European Central
Bank, ECB) f# 2012 % 10 H 2 it} Z &
& WM Rk &5 7 (Virtual Currency
Schemes) » Jifi i & W EEIS REF IS B 1< E
Sl 4 ER 73 IR B2 52 o S AT TR - SRAN eV
PREEHZTEE MR EREREE 28
> RLURFHES A ZERRE TErE
547 | (Electronic Money Directive ) 38 T
LEFEW IR ZEZIE T LI E R
{RIEREC YN ER1TE #/ (European Banking
Authority, EBA)? 2013 S5 .218E 3 »
ZRELSEREB CHES / BE AN K
R ST AN A A A A 5L R 86 4 s PR 8 L S0
K22 5 it ~ G ik 5% SUEIBA i &2 2 18

FHoo BbAh o A P G BRE R T R R AL
5y o BCHE R A BRI AH BRI & & (R
FERIAE R R R 2R EE -

R H T BRAT S 2019 6 H# M 2
MR AHBR A S 0 HEE B E T 2 5
EHEZRT » fiE G WA A RE [R] 2 B A ()

SERTGEIT AR E AT G ]
HEEE S ME 2R WNIEBE K
Sk N 2B EET s HEBNGE 73 B i 5
“H R (European Securities and Markets
Authority, ESMA) [ 2018 £ & i i 2
Sl T E SR I I (MIFID 11) *! (MiFID
22007 8 RAAR ) » BE T F A SR
52 5 i I8 5 22l - 3G B AR
EHLE o BONEATE MR EREE
AN R < RE R RS
FEa2 gy Ak - B 1TZ B E (European
Commission) F& B3 — & i i 5 M5
HILLPRAE & A - 11 I 148 5 W5 i 5
H (Markets in Crypto-Assets Regulation,
MiCA) ** QIE % 1 RaiHa H R TmET E

G 36) 1d.

€& 37) European Central Bank, Virtual Currency Schemes, Oct. 2012, https://www.ecb.europa.eu/pub/pdf/other/
virtualcurrencyschemes201210en.pdf, last visited: July 16, 2023.

{3F 38) E-Money Directive, 2009/110/EC, originally 2000/46/EC.

{&E 39) EBA warns consumers on virtual currencies, Dec. 12, 2013, EBA Website https://www.eba.europa.eu/

eba-warns-consumers-on-virtual-currencies, last visited: July 16, 2023.

{&f 40) Crypto-assets — trends and implications, June, 2019, ECB Website, https://www.ecb.europa.eu/paym/
intro/mip-online/2019/html/1906_crypto_assets.en.html, last visited: July 16, 2023.

{&f 41) Markets in Financial Instruments Directive, 2014, 2014/65/EU.

G 42) Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL on
Markets in Crypto-assets, and amending Directive (EU) 2019/1937, COM/2020/593 final, https://eur-lex.
europa.eu/procedure/EN/2020 265, last visited: July 16, 2023.
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Z B (European Parliament Committee
on Economic and Monetary Affairs) #/J7&
M > HETTEET 2024 FREE XA o M
HADZHLASECGH 3 & K& (European Par-
liament plenary session) #LAEFSRTHE ©
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CGF 43) FEHL ~ MM - GRS & E 23R AR S » (URIIRIE) » 56498 » 55 3 1> H 92-94 ©
CGE 44) BRZERA > (2023 BERER BEE WA MRS ) « BOEAEZOE AW — 20> O H ¥ 2023/01/12 ©
(Gt 45) Werner Vermaak, MiCA (Updated July 2022): A Guide to the EU’s Proposed Markets in Crypto-Assets

Regulation, Sygna, https://www.sygna.io/zh-hant/blog/what-is-mica-markets-in-crypto-assets-eu-

regulation-guide/, last visited: July 16, 2023.
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BL15 LUy 8RR 455 ol 550 H i 0 0 4% il
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1 1% fi72 5 [l 6 B W 2 DR B ~ A R B
F o HCSM 5 3 s A S R 2 A B
DIMECR T 85 e B Ve RS E » [RINE B i 255
PR ~ VR R B EIUTR IR o 1Lt o FE
HEEAMKIRATHUE B 8852 A KR < mb Ak 7%
HUH G 3 2 iR B WS AP MiCA 2B
EHIE AT o WK B RTAE S
oo BEIMNS - WHRIRAT 5 KL H 55 8 5 fil
T.E (financial instruments) # ° 5 H
FIT (5 F 8l e 2 Bl » $9 %2 MiCA B
ZHHR AT - BRI MiCA ARSI & & iE
i & E T HEHBEGETEEE
ERERE > B EE BT Z R B K
MiCA BT ET AT BUE 77 Z B = #
SN A BLHE 1 500 BT SR S 2
3-12.5% Z & 8% - SRS BEHAIm £ %

HERRIK B SR T B AR HE E 2 -
(Z) MIiCA HEREMEE DA :

MICA ¥ i i & B 02 € %2 0 I i}
e 15 B R 5 00 e H M B A 2 RE B R
AEINIE 7 B =M R - - B
(Electronic-Money Tokens, EMTs) ~ &
ZEZ AW (Asset-Reference Tokens, ARTs)
KHEEEY - TE BN (RI5158
it B — kO S (R e 2 S R >
FERRER L LPRERIAMER
R > LR E BRI 38 & 2009/110/EC
B 48 20 2 GRS 2 BRAHEDE L > AR
M R 2B &M TEEZ2FE K
0 R 2 H e EE E - el
G LU e B E 2 R EEE® - wiEk
BEERAE M ERES (Fla
USDT ~ USDC ~ BUSD %) » HKCH i 7
HER LT E R > IR 2 S F B
SEHEFEFE Y -

{3F 46) ‘crypto-asset’ means a digital representation of value or rights which may be transferred and stored

electronically, using distributed ledger technology or similar technology.
{3 47) EU Close to Introducing Groundbreaking Law to Regulate Crypto, Oct. 27, 2022, Cryptocurrency Alert,

Akin Gump, https://www.akingump.com/en/insights/alerts/eu-close-to-introducing-groundbreaking-law-

to-regulate-crypto, last visited: July 16, 2023.

{#£ 48) The E-Money Directive or the electronic money directive (2009/110/EC, originally 2000/46/EC)

regulates electronic payment systems in the European Union, https://www.wikiwand.com/en/E-Money

Directive, last visited: July 16, 2023.

{if 49) REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL on Markets in Crypto-
assets, and amending Directive (EU) 2019/1937, point 9, https://eur-lex.europa.cu/legal-content/EN/
TXT/PDF/?uri=CELEX:32019L1937, last visited: July 16, 2023.
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(—) BEEREMTERIEG ((EU) 2015/

847)

SRR I S R LSEE

B> 522022 4 6 H 29 H BN i3 & K& #
HEME S B EM A EAGRE ((EU)
2015/847 2 » Bl AMLD 1V 2 5 #r5E Rb [
IF Ton gk o 1 I 16 5 A ARZ LRI (B2 A
BUR AT AR FR AL e 75 U0 S U ~ T fe
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(Travel Rule) ZAlA » 153 — i R i
B 5 2 W 5B i i Or Bl i
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{E¥ 50) Jack Schickler, EU’s MiCA Law May Have an FTX-Shaped Loophole, CoinDesk, Dec. 1, 2022, https:/
www.coindesk.com/policy/2022/11/30/eus-mica-law-may-have-an-ftx-shaped-loophole/, last visited:

July 16, 2023.

{3 51) EU context of anti-money laundering and countering the financing of terrorism, European Commission,

https://finance.ec.europa.eu/financial-crime/eu-context-anti-money-laundering-and-countering-

financing-terrorism_en, last visited: July 16, 2023.

{3 52) REGULATION (EU) 2015/847 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of
20 May 2015 on information accompanying transfers of funds and repealing Regulation (EC) No.
1781/2006, https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32015R0847, last visited:

July 16, 2023.

{&¥ 53) EU Extends “Travel Rule” to Crypto Asset Service Providers, Raising Data Privacy Concerns, Willkle
Compliance, Aug. 12, 2022, https://complianceconcourse.willkie.com/articles/insights-2022-20220812-

cu-extends-travel-rule-to-crypto/, last visited: July 16, 2023.
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{&¥ 54) Crypto assets: deal on new rules to stop illicit flows in the EU, European Parliament, https://www.

europarl.europa.eu/news/en/press-room/20220627IPR33919/crypto-assets-deal-on-new-rules-to-stop-

illicit-flows-in-the-eu, last visited: Jun. 29, 2023.

(it 55) Regulatory News Alert, EU strikes a deal on “travel rule” for crypto-asset transfers, Deloitte, July, 7,

2022, https://www2.deloitte.com/lu/en/pages/financial-services/articles/europe-strikes-deal-travel-rule-

crypto-asset-transfers.html, last visited: July 16, 2023.

(&t 56) Tornado Cash /Z( 5 & & H.OLIIEFELE ek - ©iB AMMTRE/ESE FXEITEL T 205 © Tornado Cash #&
FEFT AR A St ik AT E AR St kb 2 ) ) B BRI AHR TH A B B R - 'E B 2R & KB e i PRI I
BERAER O W ARFFH PR R EEEHHESEEK © Introduction to Tornado Cash, https://web.archive.org/
web/20220809190819/https://docs.tornado.cash/general/readme, last visited: July 16, 2023.
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(Gt 57) Supra note 53.
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{3 59) Teggy Altannkhuyag, The AML “travel rule”: a new challenge for VASPs and GDPR, CRC World

Forums, Sep. 16, 2020, https://www.grcworldforums.com/financial-crime/the-aml-travel-rule-a-new-

challenge-for-vasps-and-gdpr/236.article, last visited: July 16, 2023.
(Gt 60) Markets in Crypto-Assets (MiCA), European Parliament, Nov. 29, 2022, https://www.europarl.europa.
eu/thinktank/en/document/EPRS BRI(2022)739221, last visited: July 16, 2023.
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Ji& 57 e
7\~ BNEESHEEMHEEPGRILIE
R EE I B BURNTIE LR A i 2

1T B ¥8 45 (Unfair Commercial Practices

Directive, UCPD) ©~ 1§ & & W F| 458 &
(Consumer Rights Directive, CRD) * ¢
NN FRFFES (Unfair Contract Terms
Directive, UCDT) * =FE#0 5 2022 5
12 A 1 H B FTI a3 ke 3t 5 71 92 Pt
(Institute for Competitiveness ) 247G BHR
AT PRER BRI E & < (B im e - 8
AT AL IR E B IRAETR SR S5 2 LUE F
HEEREHR -

1A B OR 8 A A8 B - 5 el %
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{&E 61) Consumer protection in the digital age — Focus #4: Virtual Currencies, FTI Consulting, Nov. 29, 2022,

https://getready4.eu/consumer-protection-in-the-digital-age-focus-4-virtual-currencies/, last visited: July

16, 2023.

{&E 62) Unfair Commercial Practices Directive, 2005/29/EC, https://commission.europa.eu/law/law-topic/

consumer-protection-law/unfair-commercial-practices-law/unfair-commercial-practices-directive en, last

visited: July 16, 2023.

{&¥ 63) Consumer Rights Directive, 2011/83/EU, https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=

celex:32011L0083, last visited: July 16, 2023.

(it 64) Directive (EU) 2019/2161 of the European Parliament and of the Council of 27 November 2019
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A Preliminary Study on the
Comparative Legal System of
Virtual Currency Supervision

Chi-Min Yu & Hung-Yu Lin

Abstract

From the perspective of market value and transaction volume, virtual
currencies have had a certain impact on the global economy. After the FTX
incident in November 2022, it caused panic among consumers and the attention
of supervisory agencies in various countries. In January 2023, the Legislative
Yuan asked the Executive Yuan to discuss the nature of virtual currency as soon
as possible to designate the competent authority and management mechanism.
Taiwan’s Financial Supervisory Commission announced on March 30, 2023 that it
was designated by the Executive Yuan as the competent authority for “virtual asset
platforms with financial investment or payment properties”. In the near future,
it will refer to international supervision trends and gradually strengthen domestic
virtual asset platforms to protect customers' rights protection. This article intends
to sort out and compare the supervision legislation related to virtual currency
from US, EU, Japan and Korea as well as integrate the regulatory frameworks of
virtual currency, and hope put forward some suggestions on the future planning of

domestic supervision and rolling legal system construction.
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