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B » IS KEERA

2024 Y 1 H > EEFE 757 5 Z B & ( Securities and Exchange
Commission, SEC) (LA NfEf#EE] SEC) » #% 4 11 KA E|ELFFH
¥ &8 Exchange Traded Fund ( DL NfEf% ETF') » B H 3 (&

( BlackRock ) ~ EZEELE ( Fldehty Investments ) F1E & ve FRIH(H
{iH ( Franklin Templeton ) 2 < 2024 £/ 7 H » FALLEF IR & ETF
ETEER > DURYIIRE ETF 4815356 SEC %4 1 ° - MifE
wHE BESZMNEEBEEZEY (U THEHREESES)
2023 12 H 22 HEA ARG g T ESREEREEN

3 4 | ( Circular on SFC-authorised funds with exposure to virtual

TOgBessemEAa ks (ETF) &ﬁ#&‘*;%A&E%%%
37%%1%&%2%%&f%ﬁﬂ 13k A 45 LR B o AR R K

HEARGIEEER jﬁ&"“#x%ﬂ“ﬁx% He gk HEHEK T
ERE o8 iy 1:36% HBRE T AT EAE AT 1571‘1‘ AR
R ELFOLERE BHARARERTBEZIABES - 20048
H% 7 SR R H%’? W E RS o 4B S B AE Y & AR
i A B E L o 3B AR BB AR O P Ak -

O E ERBAELEERE ETF % AJ%&W%$O’ﬁ
Ta3502024 =1 A 11 B - https://www.cw.com.tw/article/5128935
(2024/07/30 » &35 ) -

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).

St AKERE ETF R T ! 45454 8 # % H 0 Newtalk
B 0 2024 5 7 A 23 B - https://newtalk.tw/news/view/2024-07-
23/929238 (2024/07/23 ° #35 )
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assets) 4+ B T ARG AN BE A AW E BN S ° -

KHsMESEEZRE (UTHREEY) B0 H0ERE
ARSI E ETF ? 2 E AT EEAVSRE - S0 R FtER g
& ETF AHBE FERYE 3 > FRECEFACEE R IR & ETF » #HBIEA <
ATRE T AT ST B IE - MR ESE © e AR E &
o] ? LEF I G ETF 2 R B N H R AENE HE R ? 25 ES
AR (BB EE) (IHIE © BEARETUSF 8977 2 th
R B AH B T 5 BE 3 (R 8 27 2 5 Al (1 B PR Y R s I A B 2
TS B TR ELY ? HATR B & EitE R e S B
BEEANA LUETR{TE LRI G ETF - MBAAS G EY
s]EREIE ? HAl ETF (IR EREE G AR L 2R E LR ?
SHERRERR T RbR SRS 0 B ERPG R E AR AR > DL
FaHEE PR R ZEE N FHE > M ER R -

8l RS EEE

2008 FERIRERUVEHER  AMTEHN R SMEEN SR T
RedlEAERE > — A2 T PR | (Satoshi Nakamoto ) 5 > $2H
—HEE N EIREAE T R4 FTES - A2 o b s
Pl Hfm /i i b /o v - BIP] BRI EEHYAC S » B B4 &

CAMBEEeRTALRAER T AMES 0 HAEEL S 0 https:/
apps.sfc.hk/edistributionWeb/gateway/ TC/circular/doc?refNo=2
3EC65 (2023/12/22* HZ#E E# A )e

S AMYAAGERAEANEH OB SRS > FBEL G
https://apps.sfc.hk/edistributionWeb/gateway/TC/circular/doc?ref
No=23EC67 (2023/12/22 > % # R # B) °

6 £ B SEC #yAa Ml & & A kA ST R AW TR T ETF 238
AE R RAHAH L RAYRAR BTN TE Bk A F
E B AR A B LR
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Bl IEZE > FRAlEE B E E - BB S 2 P REER
PR AERS FRYEBESE (blockchain) » BIFTEH T 0B =(ECIREL T
( Distributed Ledger Technology, DLT ) » & — f# {X & 1§ £
(cryptography ) B HE (code) HYJEHE(ER " 30MR | Hrikii 8-

L s BRI E B - Fraey T & B R T
B3 RIEHLE ° 0 BRER R EE R E PR RTRITER
B DB 0 DUREUERER)  ARETEE R T B Tk
X PR N — IS BAVEER) o FEARREEB AGLLT B
EHEEANTE s 0 PRTESE G 2013 £
12 7 > FRoREEREA RS - B & R B © FE e dn
" mEHEERRET G EEE S BN HIEE S (real
currency ) R - JHEMAIERBUFHRAFTEE(T 12 - 2021 FFErpogf

OB X RRATETF R B RIFIER T RBEFTHERS
B 114 - https://knowledge.cbc.gov.tw/uploads/20240321/29463410-
£165-429f-95bf-6¢cd54baeb55b.pdf (2024/07/23 » #3235 ) -

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

SRR MR MR ATH T ARRBRER B 6T
#ooBm6 (2020)-

b kAT I3 HAE TP ERBRE b ATETZ - AAT
BATXAHAEBAY  #HATFREARA - 44 BAEMEK
N MBI REEE  BATRBREFEEFRZ o

O REE HEAHREEFRRE LB ZRERLT OB E—N
BAREHEO - PRMLESE S F 478 0 7 128-129 (2021) -

OB ERF R AR T EERES T RRAE T RREE T ER
HAE MZ o AXEAAFTEXREZFMN > FEZBR -

Pk R W R Ak G RRRIE M A P R AT Sk
BEREMEEREG > A 2 https://www.fsc.gov.tw/ch/home.jsp?id=96
&parentpath=0,2&mcustomize=news_view.jsp&dataserno=20131230
0002 &aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap_root,o=fsc,
c=tw&toolsflag=Y &dtable=News ( 2013/12/30 > %% £ % 8 )-
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fTHyE T SBRHN T EREER  BAEAN - BHREERE
REF OB AEEERE - BEAEZALHAELRETE - Bt
AR E (S (EARE - HE e B iery itk -

SRR OB Z BEETT RS AR RN E R S
sHEREQD - BEET  THE 4 RWEE > W5 LUE RS
BHRGSEBERE RN E R T EEN ) hR BN 2
bz TEW > RUIRERBUER R ET - A EIAERD] - Ak
EEER o BRISEERR - SRR R EAEEE AR
WIEEEE - RMOBEIZ AR ETEEEA 28 > — bl
177858 13 RAVTP 2 REIENH > — Ry h L ER1T7ASE 18 k2 2 HYSD
B LRI AR T AUARY BN 100 AN B A R R LR
TR N A ERS > BN AR REFW/ T
GARGRZIREE - ERR B2 IR BN ESE HfE
R TH -

RIZRZEEHNYINESR " AWE > B8R A Z 5885 - NEER

POEmAAEGMERABBEE S P k44T 0 H T1-74 0 https:/
/knowledge.cbc.gov.tw/uploads/20210318/9492045f-683f-418f-9{f6-
32005b28a25a.pdf (2024/07/31 » ¥ 25 ) o

Mo B EEE LI RN AR S AR LS A%
A % 1258 0 B 16-17 (2018)

ok RLHERB X BEEF B S EFEOM B
8-9 (2019); Wby > RHmILFHARFHFE L T M 3 F#H %
% 1290 > & 17-18 (2019); Rtk > KB EE T HF X B Mk
AR AR RELF S W% FH 37T 5F 448 7 63

(2018): HETF - HhEBRAT Z FAETHE —ARE X205
L o BB RSk % 301890 B 57 (2020)-

16 WA MR 2R R ZIBY > Sk Rk B 407
729 (2021)-

T gex RpFE  BEREEZEEETRERRE &bk S xS
HE % 11748 0 B 158-159 (2021) -
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71~ KEBRE) Mz "8, ﬁﬁ% Ry TEBEEW ) A HERERERT
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ftt KRR Z F A B e B 2 0 & 2 A B2 FrA AL
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HEEC 8% - HEET R ECEME BB o IR EREE A R B AR R Y
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B LLUE °

HEHDHER S A EER A0 LA sER - K5
B BRI ER LU TREAVIE 20 > Bk ARCERESEES Rt - B EETA
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T RARGITERIN YR - AR BB 2 - Ha IR 2
FERBAUEE  ~FERELENY) - A EEERNEY) - LR
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8 22 0 a0 A SR BT AR Y S B R BT UM E I Ry B
BRI L {8 Z R (A F A m] DU e 2 P SO0 HE 28 P S R AV AR
T (RIES 202 %) -

B rimam o, RE4A] 0 H 2690 B WA (2024) -
9 sk o ATBE 150 H 63-64 ¢
2 m&%’ AT 150 F 63 -

2 AR AR 18 720 -
= "*’“Fh%‘aa T - RBAZ TR ARG T
IR B A 4% %zﬁﬁﬁé&zﬁoJéﬁm%\%ﬁm’%ﬁ

&ié’:fiéﬂ%%ﬁ?!'] (J'_)’ ‘316 A #eT 2 AR (2013) -
B kAR A48 80 B 27 -
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ST 29 MRz 1 DU AR B WO LR R ARRT
EHURRICZ IR EARRNEE TR, K T ES B
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PRI > ZEEALM AR 108 SEEBESTE 26 FRAIEH
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2o WUIUSRZ U TRH o Sl T EE 0 SEUE TREA S
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B WA A4BE 160 H 33

B M AmAEREGER 2 FAESEFH 317 A EH R T()
BATHEE 29/ % | AR A B TR 2 HR RAES S 2
I RZ BEOFBETIRAKTRARRLLT A EHTBEREA
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o HERPRR S R S EGE R

EEE M ER S Z &8 Y (Commodity Futures Trading
Commission, CFTC) (LU NfEfEZER] CFTC) A 2015 4£ 9 Higkh
T W ORD H At R B B AR X E B Y S RS an &K By & ( Commodity
Exchange Act, CEA) HJREih (commodity ) 27 < 2017 4F 12 HZEH
CFTC #ZAEZIEE WA 5 At ( Chicago Mercantile Ex-change,
CME) F ZhnefEEsEfE =L 55 F1 (Chicago Board Options Exchange,
CBOE) #H R LR AR AT 5) 28 - ek st 5P (CME) W
2020 5 1 AR LA 504 K 3B CFTC AYAHRBE R E » #EH DALES
WA R AR B PR SLLY P - BRSSPt H ATIE R A DAL

EBEIFRITEFETREIRK  BEXZTE S AP E L ak
Foo Bk F é(ff’ﬁéﬁﬂ‘&%ﬁ\ &Wké&ﬁi
TRt E Koo e & MEBLOAEAZTERT T T X
AN EERTF e FEFECET  RETH ERFRE
BIHE AT XMADRARBREME AL EREE LY
% IA AR ELRHRIRE  AENARTR—RATLIH

’Jﬁ;;%r\ré]outbf%w&#ﬁc'ft“ig i #9 5T TIEL&%“\/‘J&*"H‘
ﬁ*%%#iég%ﬂ%%Az¥'~m%o&ﬁ& &R F
FEAEBRATFFRMELT AR L THERERKT &
ATz ks o (w8 )

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).

2 gk HE BN M MHEAT sS4
A 38 (2019)-

148



BETZH REMAOUEERY ETF 27T irh Rt i

R Ry B ERRA 2 P 7N DACLARS Ry RS 2 i i %0

=~ RS B R Ak A ERE TR

%%ﬁ%%‘6%%1%ﬁmr$£%ﬁﬁﬁ G77 THBUF
B2~ AFIREE ~ A ERS MK R E R E 2 A B -
TR 4K T R AL E 2 HM A ERE S o BRI E s
() EREIRAESE - 317 HEH SR E R E R Z SN EE -
NENE ~ BUFEZF ~ 2508 W&E%Eﬁ& P Z%lﬁ%ﬁ
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= A5 % - HIL  ELRFHEERT & _LtEY Howey Test 22(F
BB A E AR R S iE L2 BEE S Hit o WIEE

S0 & m #y 4% 2 % BT - https://www.taifex.com.tw/cht/2/products
(12024/07/30 > #35 ) -

S 4% 4 (108) &4 #5575 10803211643 554 -

2 44 (108) &4 3 5% 1080321164 34 -

33 Securities & Exchange Commission v. W. J. Howey Co., 328 U.S. 293,
298-99 (1946)Z % » FEAMARZHERABLHARYE A 4 7
B E - ABNBT  EETRALRETRAR TS
MRBARYZHBEL  F = BRANAERLE > THENREG
B HERARZAALRNZZRAE F= HLEAGEAY
FoORREFRETITEEFBEAZIAREME B4 REH B B
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EERFSFTREAR T T P BIERE LI ERA SR RE > 4
A R EIREERH I - BRI EE R AR RE R - PR DT T S ER A0
W 7 e A A AR R % SRAT AR A R 2 UL Rl 2 AT Ry

WA RARARERARE AT R BET R
AEMERERELAAERTARARAHRGETRIERD
B0 RKRGESIRE o 12480 B 17 (2023) ¢

Homkg AN ERBTRE LRSS FLLAMES AL
EARHE % 2298 0 B 29 (2021) -

B RiEE 66HERE THMEABAL  BLRALTEN FHAEX
A BANBE  ABIAHAIBY o 5 REF 6THRAL
THEAK  AWMEHERB AN o

B AT HAREYEAANAL? TR IML?EH 254
Roe AT SOME  RAGES 161 152 2 % 2ERHE
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RESEE M SRITIESE 125 PO E] - NTmE AR 112 FE S
EoFEE 317 SRS AR REERE Ky - FsH &L T IR E S 0 BAER
RIRRTTREEERZARNE R - LSBT  WUESATT
o SR ERR - ZARE ~ A RREREOR " HA AL R
FEBEDREESREE ZTTAEN - LR ARV BRI E
Fe SRR 2 ARHY  H i S S A 5 A A 4 B R R AR Y 2 e e
ELfrfs R Ry T R E 2 EERE | EAF & ATIHY Howey
Test HFHIIHIL T » A A A RERREF R 5k L2 B EESR - I
IR EEHRETTE -

= REIETFEETR
— ~ 3E ETF Z7E3&K

ETF /& —## 3L [F X< (mutual fund) > JIEREEHBE T —&
FHIREEE (alarge basket of stocks ) o ZX[fij » ETF AY& 7 ( basket)
WATRERF A EE 77 ~ ACHARLEY (swaps ) ~ #finHA & 224 (commodity
futures contracts ) % » ETF 0] IfFE8 AR GRTETE S » DLTGHE
TERIEMHETR S ¥ - REER (T _ L ETF REES 224 > v 2L
o Ry 3 KIAY > EES & (SEE ETF ~ G (S5% ETF RS L
i ETF < ETF fYE & » (KBS A E Bt A B HPNASE 37 R
1 TEHEXE > WA T ERIRERAES o f5LUBHE - BlisE#

AR AT  BRABREZIRNCHIE - EHRE P
BREFERMB BRI 0 MR ARE o8 i SOA K
R AIREZ  FBAF 1645 RREH OB HE -
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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B ympmpzaiks (ETF) A 0 AR 5 FF 0 https://www.twse.co
m.tw/zh/products/secur1t1es/etf/overview/introduction.html (2024/
07/23 » #35) -

B KMERESBEERAMEEES 11 EE4A % 144% 158
Bo1TH% 328 H I81E% 1A % 194 % 22465 478 5
25455 2CARF A6 R RITR -

O RMERMERDEF SSKFE 2ARRTRX -
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(ERtAEEHIWAE LR T LTS Z ETF > 5[DI5) Ry
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e LAY

TBIPIRLST I ETF - 140 70050 TE A 238 50 70051 TEA
P 100, % - Bl 70050 TEAGHE 50, GEAGHESEE S0 %
FlEREHG) APl BN TSRS S0 R
HASRORE S T A S0 A2 EATAT - T EIM
ARETE G140 500645 B3 E A, CEFE RISl
SEHEG)  BHE T RRE AR SR L —HETE R
PR AR ETFY | RSB A (S SRS
ETF Bkt - KE LA HH ETF - B T EISE R
ETE (@ ETF Fyig FIGHE - BB SR S ORM) T

MOEBEERG A AHBE IS

P OHBER(LREERA SO EARTEehs) EHBELALY
BT https://www.twse.com.tw/zh/products/securities/etf/products/co
ntent.html?0050#table2 (2024/07/23 » ¥ 35 )

P ERER (FHAARERAET AL EHBELEIHA
https://www.twse.com.tw/zh/products/securities/etf/products/content
.html?200645#foreign  (2024/07/23 5 3% ) »

4 1&%}2***#&‘ EALERMESR 3T HRE 4 HRR S ARL
THREBRZALLBAE —HEFESALTRMES =+~
4%#&/{4%#1%71‘#53%(}] EFRAXLLEZ  c WAREREZAKLLE
— g 57Ha§ifl”‘f§‘;*"%éﬁi}iﬂ‘%é%ﬂ%% +;4'%*k 7~
IEP)'T& FER  EARACHFERABERII A LRRINAZ

BA TSR s R AR f%fﬂ Jo B MERTHE EAEEREAR
REZARREAE -

B o AREERALTEMEE T I AR T EARTERE
EHREREMZTALLRER BRI AEFZOHRBRZIEGREHR
(AR ETF) R @ (fHRaA ETF) 8% » 1B
RARMFERBEAZ AR ARG RS L RETF TR E:
— AKX LM PAERTATER  KRIAEIZOREKZIER
EGBEHIRDEERER - = BRABRT R LA HEE
THBEZBER BAZXHETHE-BEF T —RAXIHRETZIR
#lofmrfFRBARLFHABMZABIZX =T - ATAENIER
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a8, 1Y ETF » ffi [0 %Y ETF RIE A HIBHE - B 2D
fERCEIN T B m (5%, /Y ETF - jff (55 RIEEW S ETF > AlE
6% ETF ZAEAHE B /3385 - £ 5 EE = * -

= ~ AN ETF

"EESN ETF o BAESIME SR Z RN LAEA > KRS
ETF HE#EEKER S ETF > HRIEHRKSAT > MEL5E51
ETF® o {REFIMESERIMNES 2 5 | THREE 2 THMUE © 7 B
AN RSB EEHEZ S ERAAGHREREL » FRET
FERERAREEE LHESIMEE - FITHATEHHZE - 554
GLRAEAFRUMEBEEFTLUEFEE - ORBHEAFEHENT
DIRAE - o IREESNE S EEINEAS 3 RE » SINE S B
NHEHEEHBELZEE - 2R REANERANEEE S HER
HE - RAEAERNRERIINE S Z S8 FKHE - LS REIH
B EEEERR -

Y ~ BIE{E5L ETF

WIB(EEE ETF > RIS EEEERRBEE AR
ERPE RS ERT R LTS ETF - (KIBH G ETTAS
EHIAS 100K 15 1 RS 2IHME T HEERERGS
ERITIRBREAMIN G St A S - AUHETEE RIS (E5t
EEAELUBHE - BEERAEE BRI > MRS R AT EH K
o o HHE ~ BB & BRI I & F 5 3240 E J7 S 2 3

RAEF S AFRANOEREEES

O Edm AR B AT WBE IS

S0 3 sh ETF » & 33 % 3 % A7+ https://www.twse.com.tw/zh/products
/securities/etf/products/offshore.html (2024/07/23 » &35 ) »

M M AR R AMHE IS
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BELES ¥ ) WEEHEASEHIES 10k 28E 45
B E AN S (S 5 A S R A 2 B R P AE e ~ PRk
B 7 IR R -

BN G (ST ETF A9 BIFRBHEHE ETF -~ fEAR 8 K [ 1) 2 1A
5 ETF - HETA 006350 HiT A S&P &4 |~ 00642U AT K
S&P Fi3H ;2 - DL T00635U HiTC A S&P &4 | (JT AAEM =% &
& ER {5 EAIHEERES) BB - FriEHt - BEsiE SR
BFs B B B i = 4 ER $58( ( S&P GSCI Gold Excess

Return Index ) °

TEARAIHAE ETF HAETA "00673R HATL K S&P JFUHZ 1~
T00674R HHTT A S&P 42 1 550G - LT 00673R HAIT A S&P
JFORKZ 1, (e RS e R G (E A & 2 TS S B H
ER B H KA | (S5 R E[EEEE ) RE > BIZBHE - 5
b e SRR R HE B ARG S B U H R B S sl — % ER 58 (S&P
GSCI Crude Oil 1x Inverse Index ER) % o

Z e R AF MRS 1042 1 B 3ARE T AR
HBRSFSGTIMGEME: — HBUSHEFREAREIEH L LR
REEE —  HBERBHF R RGFHTIHEAREME - = 15
BRyBEEMGyHMEEAAGE 2T EFHRMBELE  F1FEMH
S HBERAAREAPBELSARSF -2 BERFALH
ERAEI LAZWHIERZEF -
R A ETF » & 33 % % 5 B » https://www.twse.com.tw/zh/pro
ducts/securities/etf/products/vanilla-futures.html (2024/07/23 » &
YmR A R R G A MY ETF » &334 % B https://www.twse.com.
tw/zh/products/securities/etf/products/li-futures.html (2024/07/26 » ¥

53
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B2 EEILRIEETF R

— ~ £ ETF ZE#

AR A2 5 AT 28 55 2 #6 dh ( Exchange-Traded Products, ETP ) ( LA
TfEfE ETP) JyEHHEAIEE 77 ~ e BEHAM SR - B R EEH
PURT LIFEAL By A ETT AL 5 » R B P38 S IS im (ETP) 75 & fdJ A
B LG5 2 B (ETF) ~ X5 3l 5 2 #6257 (Exchange-
Traded Notes, ETN ) fI%X 5 i % 5 2 B8 &t ( Exchange-Traded
Commodities, ETCs) %° o FE4# ETF 7 2 AR, » —f 2 AL
PO m  —EEESF AT B - B~ - #EL
#3EE SEC MM REMETTAC S 0 - EEISURk A H ETP 0% >
RS E e ETF » DUT R4 — 2L ETF FYSCERITOC -

ETF 5 6 R¥5EE > BRENBARG[T > EEfRERE &
ST G BRRENE - W LURE A F VB E - EREY
ETF H5 Z (B8 L L R ARG x5 {HAE © ETF f2 (075
e (tax efficiency ) » [N fy A —# /7Y ETF G 3 BCEIE AR5

(capital gains) °: ETF $2{it T —REH MR E i 5204 A U1y

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).

Brown, supra note 37, at 143.

S ABARMEAMNFR o R ETF Fi 4 o9 1t 2 & &4 9 £ 18
TRAARMNG R @REHAHAMR - — A HA ey ETF > AR
RHBEEK KT GRBEN T AR - FAERE LR R

(BAAN) H—F#E2HF /A (dividends) Fo % KA 7

(capital gains ) 1# JE3E# ¢4 - John C. Coates 1V, Reforming The
Taxation And Regulation of Mutual Funds: A Comparative Legal And
Economic Analysis, 1 J. LEGAL ANALYSIS 591, 597 (2009).

56
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Ef ; e B N B EAE TR B B oK - BEARERT A DL %S ETF »
BT P S % -

ZE B SEC fx#5 1940 H£EE /N E]7E (the Investment Company
Actof 1940) ¥ ETF » —#% 8 f 5 E 4 (mutual funds ) FI1EE
fir#&& (=5t  (Unit Investment Trusts , UITs) AV E 5« L4 >
ETF H3# [ 1934 F:57%:38 5% (the Securities Exchange Act of
1934) BUHLE  fiKiZ 1940 FEE AEE > ETF A E THEAH
&S > WAETESEE] SEC BT - (HR AR BN IHERESN
ETF ( Commodity Pool ETF ) » RI{{¢4B p5 it 38 S0 AT IE 1940 &
NEE O .

ETF fEEFHCAH 20 %4 55— £ ETF RBHHED 500
RS 1A 1993 R8T - WERIM S A AlRE & AT AR E2 5
& IR B B A EIAERT & (statutory schemes ) » B2 B
70y BT (listing standards ) < At » 7E8% ETF {E5827 58 5 Fir
BT DAEESER SEC BUER T %% - H 1992 FEDIZK - FEE
SEC EL851F 300 ZIHE RS > EEBAEME 1,900 f£1 ETF » %
FASEE AT MEEEN 15%°° © 1934 FFEHATFHEE 19 (b) K

%8 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).

% Id. at 2.

80 Brown, supra note 37, at 144-45.

61 7U.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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FE SR BT - F51E1S SEC {ERIAZAE - FE i A
s % (rule filing) #EfT ETF LI5S » WA EABRBEFR L
A O BRI ST EHEEZE (filing) % 35 SEC &
EILHEER BT EBHT G E CEG o -

— ~ 2B SEC Winklevoss %

F B & A Gemini 2 5 FrAY AT A Winklevoss it HiEb
Fe#ei & ETF » (BHEAE Gemini i #6& 7 3¢ 5 Py EE R AR - I
HAE Bats BZX 8% %X 57 L © - [Nk - Bats BZX 55 %58 5 Fit
M ZEE SEC H 55 Winklevoss L4 HEIR & ETF B » 2017 &£ 3 A
%H SEC W% > 383 ETF g EAMNERTSEEAE
HRX B M EAE R EEZERE (surveillance- sharmg
agreement )’ LXBEJLD’EH”&?““%‘M??% LLE \““& =P NI ﬁﬂ
feds 1934 FEEE 5T 5AS 6 (55 b TS S k2 HE T BER
1 FEHEL s&%‘éﬁ% %3@&E§i“$ﬂ’]x% (e B R H L
SIS BHE  RHEAE R 5 & 2 &(FEmeE o EkRY

64 Investment Company Institute, supra note 58, at 5.

85 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).

B 7 Gemini, CoinMarketCap, https://coinmarketcap.com/zh-tw/ex

changes/gemini/ (2024/08/17 » 3% ) -

% x4 w EB SEC M4 K ETF #H AR X Bw » FRBHE
% 29 #9 - & 74-75 (2024) - Brown, supra note 37, at 146.

0 SEC Order, supra note 67, at 1, 37.

" Securities Exchange Act of 1934 § 6(b)(5), 15 U.S.C. § 78f(b)(5)
(2012).

68
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BEFI{EE 2 H FHEL BRI T S 2 B M5 5 SR - DU (ReERL
BN GAZE - WRRE S -~ 81T A - KL ESEENA
NI - SUBFEAE R E AR BE B BLAE H VR 5 P e B At A
MYEETE 2 |- RZEHT B R G HT AR B EE (significant) H
2858 (Regulated) HYELFFHEAHRA 5% T eI L= e - 5
H3E EATT AR G AN IELE -

2018 4F 7 A EE] SEC Wdn< - # e Be ¥ L = i E FE R L1V &

BT T EAC 5 EE) (market trading activity ) 5 JF B S Bl

(clearing activity ) ; &= &4y (customer identity ) o [A]HF » B5 4L
e TN E B EUR IR At T ZOR E AV S ERE T » DUKIR
Wil E — 7 85— WS A S — iR E R R E -
(—) Gemini X HFIEREXEERI MY (Regulated
Market )

Gemini %2 5 fff & 52 Bl 4 49 )N B <2 @6 P (Department of
Financial Services ) B/ » (41 : ZF &R ~ KR - TASHE
16 ~ HEEREN MRS L 2 FE0OK » 81 » EE] SEC S ABZEFE
Al 1934 FEEHAT T ES 6 fREs b THES 5 A HUERYEK - 4t
LTINEURF R P % Gemini A8 B ATV ES B £ 7T & -

(=) Geminixz Z 2 G B EE s ( Significant Market )
FE SEC et BhEEMYE » 8 T —([EMmEir

KM WHBIE 69 H TS -

3 SEC Order, supra note 67, at 37-38.

sk AT4B3 69 0 B 75 o 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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H(ET - HbaamEAya et - A ASEERELGE ETF - &£
55 » IR ETF - RASZELZNHE G ETF L
AR 55 - BB ETR S B 2% > TETF (IS AKX
FIRESIZ IS AR AL RS ° - | EE SEC {EAE Gemini
BN RERE TS - EHER BRSBTS ARE L - ZIS
ELfr i 2 ERS BUR Bk DU EB A 5 B G EE 56 SEC
EEEES AR E NS LOVHEE R o AR 1 sl E AR
TEE BETF 2 KT SR EN5ERE 7 -

2018 4 7 A 35E SEC (Y@< > BN RFERENRESHEG
1934 FEEEHTHIEF 6 65 b T 5 A HE - &% Bats BZX
a6 77 2 7 AT ik HL R R 28 W] DU e iE BE K - 240 » 32 SEC 58
Fy Bats BZX 567752 5 Fr i B2 B 8 ~ [ 5 B T S5 EL T AH B
5% ] B R EHE © Bats BZX 7 X S PV IE KR & L
A E IR 7 -

= ~ £ SEC Bt LLEF & ETF
EF & EE /S Pro-Shares Trust 7 2021 4 10 B #HAYEE

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

““[Slignificant 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’.
Brown, supra note 37, at 150-151.SEC Order, supra note 74, at 53-
54.
8 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).

7
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P HA 6§ ETF 481535 B SEC B 70 I 45857 22 5 Fif( New
York Stock Exchange , NYSE ) #f# -r7 & o [t ETF £75 b i HY
B3 8 - 2022 4 4 H B SEC B A8 5 51 (NYSE)
fYEEZE > 7 Teucrium FEEFHSHAES ETF > 2022 4E 5 FH ZE[E SEC
[F =407 (Nasdaq) 5822 X HFTHIIEZE Valkyrie ELFFHEEAE
ETF - 5 “AEELEF B ETF 0 EiiAYEE 538 5 il N Ereg i
L ZF (CME) FHE L2 E » EE SEC R ATEEZE T HM
ey 82 |

A 28 % i 4 5 2 e (Grayscale Investments, LLC v. SEC)
o F 7 EFfh Grayscale HYEEK » AR B E L HFE
Grayscale /2 G REFEHHAE G m EHRAEE RN ZE I B13EE] SEC
% A/ Teucrium A1 Valkyrie EEFFHSEAE ETF FH{M - (1SR F A58 FR
Grayscale /EfHRA B B N2 I BIELRFSEAE ETF AH{EL » FAFI /A
e E £ B SEC #Z AL 2 M (E Lk i‘rmﬁ 5 ETF » &1 Grayscale YL
I & ETF » 2Rt ifise 8 -

’® 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).

8" 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.

8 Grayscale, No. 22-1142 at 8.
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PY ~ Grayscale Investments, LLC v. SEC &

Grayscale #{ &5 ETF 445855 5t (NYSE) [mI35E] SEC
HEZE ® > £ SEC $E41% > Grayscale [FVARE FEALHTEA ( Grayscale
Investments, LLC v. SEC) » 3Z FIPA 2 EIARZ I fz 2 flips n - —
TERALER G —EEFPAIER IR © Grayscale (Y £+
R MEE] SEC JHIIRY FE M RAEAM R B 77 » 2B SEC A
Teucrium F{1 Valkyrie 32 i {[& CLASF B HA & ETF - A1#E4E Grayscale
H B ELR PR & ETF B -

Grayscale f2{t B Z I > s8R & ETF BELERFIEH
& ETF L > R ERZ 2 B HH EH BB B B - Grayscale FTEHYLEL
Fiei 8 ETF MIC i ERVEER IS ETF # 2Bt tb R
1% BRGNS EM (the spot market price ) » 5 A i& LeAH{L
2 W& > FEE] SEC B /EHE4R Grayscale & H Y ELFFHE R & ETF® - H]
FHESEER SEC )9 #E— R - ARALLR IR GG B =
M ZAT (CME) HIEZILEEEIES 99.9%HEE & -

2B SEC 5% Fy Grayscale HYIR &5 ETF ZRAERF & EHE T EHY
2 fEFE A - FHEHE > 58 Fy Teuerium ZEA Valkyrie ZHVH &8 ETF A
FFe % EE SEC ffELLRA SIS ETF » BE{EREER I &
ETF fRAUA MBS —(HE 2 &E > WHEANEE > 22%HEN
ZIERE A ST (CME) #yHE *° - e LR & ETF Hfy
BRI EEAMEZ ISR 5T (CME) 25 » Grayscale #
Ene R EZ Z P MRS ETF MEREE - £EATS

84 Grayscale, No. 22-1142 at 7.

8 Grayscale, No. 22-1142 at 3-4.

8 Grayscale, No. 22-1142 at 9, 11.

8 Sk k4 > #4832 690 H 77 ° Grayscale, No. 22-1142 at 14.
8 Grayscale, No. 22-1142 at 12.

89 3k k4 > #4832 690 H 77 o Grayscale, No. 22-1142 at 13.
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A —(EZ M > TEBEsE B3 Bl SEC REFHDIRE fn i — 20
B> REFEHL SRR AYfERE °°

FEEE M55 (241> 326 SEC JREE Ky Grayscale HHEE R
REETFE » HHAER Grayscale FA K& LLFFH - #5788 ETF Al
%TE?JD:JFF? L AT (CME) LLRF RIS Mg s EE g o -

ZE B SEC 52 By Teucrium FI Valkyrie LE4F ¥ HA & ETF £55 2 NEF
B i A S A SV EL R R 224 A g 2 NE i K 5 P
(CME) & MG EEETZE T SaRRE N FoREME
EREAVER R I AE Grayscale FREEZ - JAREEE R 35 SEC %A
Teucrium A1 Valkyrie it ETF MYE - (DL FE [5 £ 8 B 7
Grayscale Z 1El Grayscale 1y i #fE4E » 356 SEC = &H %
MR R FIf GrayScale 3t - AL » S5 SEC g8
£ ¥ fE Grayscale B &L ETF® -

HLESEFATH T > EERF ISR S ETF BIEERAIRINE ETF e E
FEOE R —EERAHRE - —ERAEME - tERHEIEE ETF
TEBEPALLRR > LR A& ETF IS 2R IR &
ETRNR > T IRR A LR -

0 Grayscale, No. 22-1142 at 13.

N Sk k4 > #4832 690 B 77 ° Grayscale, No. 22-1142 at 17.
92 Grayscale, No. 22-1142 at 20-21.

9 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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1~ B SEC ZERIAFEERE

%E SEC ZEMAEERE * R LR & ETF BiLtEs
WS & ETF W IFAHEI R i > 920 SEC Jepifz A LR I & ETF »
HIAGIERFA T HE ) (spot) ~ T FEY) , (physical ) - 15 oA H
AR FFALRETE - RUHRSEENSMPL - RKIER
REVEERF I (ERS - B2V A SR BEE M - BEZ BB S AT
LTS - RIS Kz R ar < (LR E ETF) > X5 HY
EaERrA TEY ) BT ERE ) AR R R a2
4 - BIRETSGHE LA E - B EEE TSI A EEA R
EEME - BAOEE - FFEXSME - KM - MEEETSE
— {18 2 F BB AR > L PR o3t T RE R SR B B B e B Y L
PRIt - BII{E S5 SEC et 757 3 7 i 5% 1 2 A AV R R IICRI R 61T Ry lis >
T PREETEE# - TR AR DA B Hsil A A A i IEMERY -
SEDUAT RS S FE [E R IS4 - 2RI » 38 R L MR %0

> SRANG IR A H R EEEIZAAH Az (1934
FRET R 5B 6 IR b THEE 5 FME ) - Pl - 5F 2 LIREF A
EEHF M DA e SRR Y R B 3T 2 B RIS U R ALY
BRSO B AR T REE Rt G BUGB F B TR E & -
IMEERF IR E TR BRI - B & G RIUTEA NI 77 5 5
BEAHRERNERES ? KB INE S GREBUF A EFTH T
EABRREEHEL TS 2R ? QRS RIZ AN — S

(ETF) Z X B ELIR I T 88 i T AR - &G ZFHEER

9 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).

% 1.
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LI T2 ENHFHE *°? A6 SECEENAFE REMHESGE
i JELHY o

N R

AR AT RE I BRI RE - Bl - B TSR EGBEIZER (in-
kind ) FRJRE RS EI0 - HORAE A ORE (EEFFHE ) 2 EERF IR IR 2K
w5 E) FA LR Y ETF t & pRE 8 AR LR ETF
AY(EAS ) - B EEE 755 5 A RUR R (Z i 1T e AR5 5
SEAETEREN ? RSB T - Fjéﬁgﬁ‘tb%vﬁ—%’x”iﬁ”“%ﬁc
ZFTEE AT - MHECHY - B A AT SR S sth Y 3 5 P o
1125 - VR EL R A B B B EER i ETF i85 X 514
ERE— R EOGEREEZIRE ? BEERIARK
FIRE e B EAY R 7 -

HA EEIGE A TNEF E @I E (the Investment Advisers
Act of 1940) HERERE AT EFMEENEE - MiZtk
EE - BV R E S EREE R EE WIS H
FEAE RS FHVE i & 7 (digital assets ) o (B UL & FE 1Y i /&
TRy - BAYERN: » (RE RS SR M MR A BV B B E 2
UG EE R ? MU EERE B S EREE ? AN B EHEHFHES A
RIREIEEE B0 LR A (E ST -

9%  Commissioner Caroline A. Crenshaw, supra note 94.

9 Commissioner Caroline A. Crenshaw, supra note 94.

% 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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h~ SBLEBETF 2 ERE

FBBE G 2020 4£ 12 H 16 HIZAEREBEREER
536 (ST PRI - 7 2022 4 10 H 31 HE4m T HRE
MEEHBEXSEEAEA MK | (Circular on Virtual Asset
Futures Exchange Traded Funds) ' [l " EE ¥ & EHIE ETF |- A
2023 4 5 H 31 H#Am " ARE NS KESEEL S EEmmn
W RHIE AV > 2R AYEEERHIE RIS 2023 £ 6 H 1 HA
10T jh 2023 A2 9 H 25 H AR N & A B BN S
BRAAREEERE "7 @ik FFESNHEREENHEHBGS
i B A SO AR RA Y Fs T A R R Y 5 A BRS B Y I & A
B KT AR R RS AR EENER o T EE
4Bt e o

¥ EBNERTARHTFE O RERAARSA - AAHAEZR
¥ OSL Exchange 7 2020 %+ 12 A 15 A # /& % HashKey Exchange
H2022 5 11 A9RBE - BEBRATAXHTFELE  FAEES
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 » #& 35 ) -

OHNERTENEIIARER AL NEE  FABEEE 0 2022 F
10 A 31 B - https://apps.sfc.hk/edistributionWeb/gateway/TC/circu
lar/products/product-authorization/doc?refNo=22EC60 (2024/08/1
6 &3) -

A EARSAERTAXS TS AR ERM A G DS 0 F
HREE 4 0 2023 5 5 A 31 - https://apps.sfc.hk/edistributionWeb/g
ateway/TC/circular/doc?refNo=23EC28 (2024/08/18 » # 35 ) -

CEEemRERTARS MM AER AT HRT
HHEBE 4 > 2023 5 9 A 25 8 - https://apps.sfc.hk/edistribution
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TSR IEH] | o RIZEE 5 KT E RIS 104 FRA1EE 105 R
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6 HEEDSEHEEMAARBEERL S V& (Virtual Asset Trading
Platforms, VATP ) fY il & o 7 28 pR AR 8 75 B8 B & ol ] Y R 6 & 72
Ee MUESEGRTHNEREERS G LETK SR ERE
BEE > NENERERSIIVEREERENEM SIS
bR i, 116
(Z) RANEHREEESHE
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( Unit Trusts and Mutual Funds ) WJEI{EE R G EES » & H
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T aERE S & & T (Unlisted Structured Investment Products) o 7,
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MAEMREeRTAAR A ERT AW DL FHEEE > 2023 F
12 A 22 B - https://apps.sfc.hk/edistributionWeb/gateway/TC/cir
cular/doc?refNo=23EC65 (2024/08/17 » #% 35 ) o

"5 Circular on SFC-authorised funds with exposure to virtual assets,
paras. 1-2.

"6 Circular on SFC-authorised funds with exposure to virtual assets,
paras. 3-5.

"7 Circular on SFC-authorised funds with exposure to virtual assets,
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SN - FIER BE R G T iR B E E X5V SRR S E
ETF (Y REMEIRFE o (custody accounts ) » SO H S E FIfE
ARl - FPE R SRR E ETF - 390] HEY SR &

para. 6.

"8 Circular on SFC-authorised funds with exposure to virtual assets,
paras. 8-9.

"9 Circular on SFC-authorised funds with exposure to virtual assets,
paras 10.

120 Circular on SFC-authorised funds with exposure to virtual assets,
paras. 11-13.
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B BUBREN S EMEERERERE - BESE R Y EH
Pt - ZEEABURE RIS & R INE L WAV R E A S EE T DL
MRUE ¢ IRERRIEZERE R E EASRTLEEEE S R
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A IEME R L 2 FRUER - BISEFRIAE - BAEREHN
BHL o EERFHL 2

(N\) BEEENE

U BRI B EEN M > BESE G TR REEES
HVEBE N EERIBEN L EEREER S FEriEE - HEE R
ER AL AR Y B R g ™ -

121 Circular on SFC-authorised funds with exposure to virtual assets,
paras. 16-17.

122 pu e fby A W AR £ B 5 X 0 FFEE 69 24 & (hot wallet, hot storage )
Ak b oo At A (coldstorage ) fR#EFd&E L it AL
% & 2 - Basista, supra note 98, at 136-37.
WHREOTAS LB LB QMRS - MK LT RBER S
KXo BB GAEGEE L5488 (coldwallets) * R A
WM P A AN TRE  Ex ke h o HABEREE
(oFEH# ) LA HEK  HRFAR - BREE > AT4HE 8 A 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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0. AT Y R 166 04 728 B e BE R Y S (4 B R JE\ b+ B A AR
%Elﬁ}i ( Key Facts Statements, KFS ) » 5% & e MHRA HYFE & PR il A
T E o I RS JERE (price risk ) ~ frE E 5 ( custody risk ) »
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25 126
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( SFC-authorised funds) EEHSE QF‘/Q}{E 10%DL _F & T E
BEE > BhRAKEESSgE Y-

P ~ IEARILBEIMIEMN L RIRE
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para. 21.

125 Circular on SFC-authorised funds with exposure to virtual assets,
para. 22.

126 Circular on SFC-authorised funds with exposure to virtual assets,
paras. 23-24.

127 Circular on SFC-authorised funds with exposure to virtual assets,
para. 29.
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139 Circular on SFC-authorised funds with exposure to virtual assets,
paras. 19-20.
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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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