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 Kyle Torpey, Spot Bitcoin ETFs Are Approved by SEC, Cleared To 
Start Trading Thursday ,  Investopedia (Jan.10, 2024), 
https://www.investopedia.com/spot-bitcoin-etfs-are-approved-by-
sec-cleared-to-start-trading-thursday-8357670 (last visited Jul. 30, 
2024). 

3  ETF 5 Newtalk
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Rebecca M. Bratspies, Cryptocurrency and the Myth of the Trustless 
Transaction, 25 MICH. TECH. L. REV. 1, 14 (2018). 

8  67
6 2020  
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2 https://www.fsc.gov.tw/ch/home.jsp?id=96
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Exchange Act, CEA commodity 27 2017 12
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CME Chicago Board Options Exchange, 
CBOE 28 CME  
2020 1 CFTC
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在避免非銀行業者任意違法吸收、聚集大量資金，而影響金融秩

序。此吸收資金之方法，得為借款、收受投資、使加入為股東或

『其他名義』。所指其他名義，解釋上包括以投資虛擬貨幣之方式

在內。雖虛擬貨幣如比特幣並非法定通貨，然在市場上既得以金

錢購買，具有一定支付功能及交換價值，以之作為吸收資金之對

象、工具，其影響金融秩序之程度，與使用通貨或一般資金之情

形，並無不同。以此方法吸收『資金』，而約定『返還本金或給付

相當或高於本金』，等同於資金之聚集、流動。故吸收資金犯罪手

法上以虛擬貨幣等間接資金流動模式為之，不影響違法吸收資金

犯行之成立。（略）」  
27  Release Number 7231-15, CFTC Orders Bitcoin Options Trading 

Platform Operator and its CEO to Cease Illegally Offering Bitcoin 
Options and to Cease Operating a Facility for Trading or Processing 
of Swaps without Registering, Commodity Futures Trading 
Commission, https://www.cftc.gov/PressRoom/PressReleases/7231-
15 (last visited Aug. 17, 2024). 

28  Release Number 7654-17 CFTC Statement on Self-Certification of 
Bitcoin Products by CME, CFE and Cantor Exchange, Commodity 
Futures Trading Commission, 
https://www.cftc.gov/PressRoom/PressReleases/7654-17 (last visited 
Jul. 30, 2024). 

29  李福慶，計劃推出比特幣期貨選擇權，臺灣期貨雙月刊，第 54 期，
頁 38 2019 。  
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37  Marion A. Brown, Cryptocurrency and Financial Regulation: The 

SEC’s Rejection of Bitcoin -based ETP, 23 N.C. BANKING INST. 139, 
143 (2019). 
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55  James Chen, Exchange-Traded Product (ETP): Definition, Types, and 

Example, (Feb. 11, 2024), 
https://www.investopedia.com/terms/e/exchange-traded-products-etp.asp 
(last visited Aug. 9, 2024). 

56  Brown, supra note 37, at 143. 
57  ETF

ETF

dividends
capital gains John C. Coates IV, Reforming The 

Taxation And Regulation of Mutual Funds: A Comparative Legal And 
Economic Analysis, 1 J. LEGAL ANALYSIS 591, 597 (2009). 
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SEC 1940 the Investment Company 
Act of 1940 ETF mutual funds

 Unit Investment Trusts , UITs 59

ETF 1934 the Securities Exchange Act of 
1934 1940 ETF
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61  

ETF 20 ETF 500
1993
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SEC 300 1,900 ETF

15%63 1934 19 b
 

58  Investment Company Institute, Understanding the Regulation of 
Exchange-Traded Funds Under the Securities Exchange Act of 1934, 
2 (2017), 
https://www.ici.org/system/files/attachments/ppr_17_etf_listing_stan
dards.pdf (last visited Jul. 28, 2024). 

59  Id. at 2. 
60  Brown, supra note 37, at 144-45. 
61  7 U.S.C. § 1 (2018). 
   Henry T. C. Hu & John D. Morley, The SEC and Regulation of 

Exchange-Traded Funds: A Commendable Start and A Welcome 
Invitation, 92 S. CAL. L. REV. 1155, 1165 (2019). 

62  Investment Company Institute, supra note 58, at 5. 
63  Brown, supra note 37, at 145. 
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64  Investment Company Institute, supra note 58, at 5. 
65  Under Section 19(b)(1) of the Exchange Act, 15 U.S.C. 78s(b)(1), and 

Exchange Act Rule 19b-4, 17 CFR 240.19b-4. 
66  Exchange Act Section 19(b)(2)(C), 15 U.S.C. 78s(b)(2)(C). 
67  SEC Order (Release No. 34-80206; File No. SR-BatsBZX-2016-30), 

at 1 (Mar. 10, 2017), 
https://www.sec.gov/files/rules/sro/batsbzx/2017/34-80206.pdf (last 
visited Aug. 15, 2024). 

68  Gemini, CoinMarketCap, https://coinmarketcap.com/zh-tw/ex
changes/gemini/ 2024/08/17  

69  SEC ETF
29 74-75 2024 Brown, supra note 37, at 146. 

70  SEC Order, supra note 67, at 1 37. 
71  Securities Exchange Act of 1934 § 6(b)(5), 15 U.S.C. § 78f(b)(5) 

(2012). 
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72  69 75  
73  SEC Order, supra note 67, at 37-38. 
74  69 75 Brown, supra note 37, at 147. 

SEC Order (Release No. 34-83723; File No. SR-BatsBZX-2016-30), 
at 49-51 (Jul. 26, 2018), https://www.sec.gov/files/rules/other/2018/ 
34-83723.pdf (last visited Aug. 15, 2024). 

75  Brown, supra note 37, at 149. SEC Order, supra note 74, at 64-65. 
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76  Brown, supra note 37, at 150. SEC Order, supra note 74, at 53-54. 

‘“[S]ignificant market” as: a market (or group of markets) as to which 
(a) there is a reasonable likelihood that a person attempting to 
manipulate the ETP would also have to trade on that market to 
successfully manipulate the ETP, so that a surveillance-sharing 
agreement would assist the ETP listing market in detecting and 
deterring misconduct, and (b) it is unlikely that trading in the ETP 
would be the predominant influence on prices in that market’. 

77  Brown, supra note 37, at 150-151.SEC Order, supra note 74, at 53-
54. 

78  SEC Order, supra note 74, at 90-91. 
Shaun T. Weber, Regulation Over Refusal: How Bitcoin Backed ETFS 
Can Usher the SEC into The Modern Era, 18 J. INT’L BUS. & L. 283, 
284 (2019). 
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79  Robert A. Barron, Some Comments on the Regulation of Crypto 

Assets, 52(1) SEC. REG. L.J. 1, 6 (2024). 
80  Nathan Reiff, Bitcoin Futures ETF: Definition, How It Works, and How 

to Invest (Oct. 10, 2024), 
https://www.investopedia.com/investing/bitcoin-etfs-explained/ (last 
visited Aug. 5, 2024). 

81  What is a Bitcion Futures ETF?, Commodity Futures Trading 
Commission, 
https://www.cftc.gov/LearnAndProtect/AdvisoriesAndArticles/Bitcoin 
FuturesETF.html (last visited Aug. 10, 2024). 

82  Grayscale Investments, LLC v. SEC, No. 22-1142 (D.C. Cir. 2023), at 
6. 

83  Grayscale, No. 22-1142 at 8. 
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84  Grayscale, No. 22-1142 at 7. 
85  Grayscale, No. 22-1142 at 3-4. 
86  Grayscale, No. 22-1142 at 9, 11. 
87  69 77 Grayscale, No. 22-1142 at 14. 
88  Grayscale, No. 22-1142 at 12. 
89  69 77 Grayscale, No. 22-1142 at 13. 
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90  Grayscale, No. 22-1142 at 13. 
91  69 77 Grayscale, No. 22-1142 at 17. 
92  Grayscale, No. 22-1142 at 20-21. 
93  Brian Jones, SEC Approves Spot Bitcoin Exchange-Traded Products, 

January 2024 in Brief: Internet Law & Cyber-Security (Jan. 2024), 
ABA Business Law Section, 
https://www.americanbar.org/groups/business_law/resources/business-
law-today/2024-january/january-2024-brief-internet-law-cybersecurity/ 
(last visited Aug. 15, 2024). 
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94  Commissioner Caroline A. Crenshaw, Statement Dissenting from 

Approval of Proposed Rule Changes to List and Trade Spot Bitcoin 
Exchange-Traded Products (Jan. 10, 2024), 
https://www.sec.gov/newsroom/speeches-statements/crenshaw-statement-
spot-bitcoin-011023 (last visited Aug. 15, 2024). 

95  Id. 
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96  Commissioner Caroline A. Crenshaw, supra note 94. 
97  Commissioner Caroline A. Crenshaw, supra note 94. 
98  Nicholas J. Basista, New Asset, Same Custody Requirements: Why the 

Existing Framework of the Investment Company Act and Investment 
Advisers Act Can Integrate Digital Assets, 18 RUTGERS BUS. L. REV. 
129, 129 (2023). 
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OSL Exchange 2020 12 15 HashKey Exchange
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https://www.sfc.hk/TC/Welcome-to-the-Fintech-Contact-Point/Virtual- 
assets/Virtual-asset-trading-platforms-operators/Lists-of-virtual-asset-
trading-platforms 2024/08/17  
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10 31 https://apps.sfc.hk/edistributionWeb/gateway/TC/circu
lar/products/product-authorization/doc?refNo=22EC60 2024/08/1
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2023 5 31 https://apps.sfc.hk/edistributionWeb/g
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Basista, supra note 98, at 136-37. 

比特幣錢包可以分為線上錢包和硬碟錢包，硬碟錢包是以離線方

式，在硬碟儲存私鑰的錢包，稱為冷錢包（cold wallets），免除在
網路上被直接攻擊的可能性，但交易比較不便利，且其儲存裝置

（如隨身碟），也有遺失、毀損等風險。陳榮傳，前揭註 8，頁 8。 
123 Circular on SFC-authorised funds with exposure to virtual assets, 

paras. 19-20. 
124 Circular on SFC-authorised funds with exposure to virtual assets, 
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w.sfc.hk/-/media/TC/assets/components/codes/files-current/zh-hant/
guidelines/Guidelines-for-Virtual-Asset-Trading-Platform-Operators
/Guidelines-for-Virtual-Asset-Trading-Platform-Operators_Chi.pdf?r
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132 有關實施專為虛擬資產交易平台而設的全新發牌制度的通函，香港
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150 例如：於證券投資信託事業負責人與業務人員管理規則增訂第 21
條之 2 規定：「證券投資信託事業之負責人與業務人員從事虛擬資
產 ETF 業務，應具備虛擬資產知識及相關工作經驗一年以上。」
上開條文僅是初步建議，條文之文義，當然可以再修正、調整。  
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151

ETF

  

 
151 例如：於證券投資信託事業管理規則增訂第 22 條之 2 第 1 項規
定：「證券投資信託事業執行虛擬資產 ETF 之交易，應先評估客戶
投資於虛擬資產相關商品之知識，如客戶不具備，不得為客戶執

行交易。」同規則增訂第 22 條之 2 第 2 項規定：「證券投資信託
事業執行虛擬資產 ETF 之交易，應告知各種虛擬資產 ETF 之性
質、交易條件及可能之風險，並應將風險預告書交付虛擬資產 ETF
交易人。」上開條文僅是初步建議，條文之文義，當然可以再修

正、調整。  
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A Study on the Feasibility of Opening 
Bitcoin Spot Exchange Traded Fund in 

Taiwan Following the Legislative Examples 
of the United States and Hong Kong 

Syu-Huang-Jie Wu 

Abstract 

The US Securities and Exchange Commission (SEC) has approved 
the listing of Bitcoin spot ETFs. Hong Kong’s SFC (Securities and 
Futures Commission) also published “Circular on SFC-authorized 
funds with exposure to virtual assets.” If Taiwan follows suit, various 
issues need to be resolved, including the legal nature of Bitcoin and 
whether Bitcoin spot ETFs are classified as securities under the 
Securities and Exchange Act, Bitcoin-related markets should provide 
monitored information and correct data to stock exchanges, both parties 
need to enter into contractual relationships, Taiwan’s securities 
investment trust companies have the ability to issue and manage Bitcoin 
spot ETFs, laws and regulations need to be revised, ETF custodians can 
safely keep Bitcoin, and sales institutions should assess investors’ 
knowledge of Bitcoin and risk tolerance. 

 

Keywords: bitcoin, bitcoin spot etf, bitcoin futures etf, securities 
investment trust etf, ETF, securities investment trust 
funds, virtual assets 
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