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G20 Finance Ministers and Central Bank Governors on So-called
Stablecoins. 6, 32 (2020).

2 %f‘ﬁeﬁ Paﬁpt*fwkf‘a’;n&*ﬁ TipgE a2t Tw 3

CFA P AR A AT TR S A 2T 1k
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ot %3 FATF, Updated Guidance for a Risk-Based Approach
Virtual Assets and Virtual Asset Service Providers. 24,111 (2021).

34wt g (DeFi) L- fFl &R - £ 0L aw s
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%% Sirio Aramonte, Wenqian Huang & Andreas Schrimpf, DeFi
risks and the decentralisation illusion, BIS QR. 21, 21-22 (2021).

4 Ambareen Beebeejaun & Bhavna Mahadew, Virtual Assets and the
Prevention of Money Laundering: a Critical and Comparative
Analysis of the Laws of Mauritius, Japan and South Africa, 27(4) J.
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th7r$86. (Intermediary Wallets) © & < &€ FH 2 {8 85 fir $8 B0 £ 1 T
% FEL SIS E R R C VRS > 5 " 7781k (Layering) |
HY JREE e RFEEE S 7 - 5 = - 2 0f 88 8. Consolidation
Wallets ) : AT AL AS 48 s By SIS MV E SR P 2 BH— T DL
MR E SR - EEgsHEHME TR IREN - RERE
BERLEIINE B BLS 5 5& ( Cross-chain bridge) °Rifif 2 EH : i
RN ES (Mixer) FTRLAC B4 shsfisy - (A (LERMENN®E &
s (41 Monero ~ Zcash) [EE X F &% - $2EMHEEL IP I BEEE
oo BE B E PR B IE 155 ( Blockchain Bridges ) S8 2 1+ AN (5] f
GRS - o DU BE B MR R B MR ER A1) - MY BE A HERH D
BaE > EHRMENMET > FEZHRTES TN ERS -

B 0] JE IbE — B o B ) e 88 e Rl YT E) T /E4H 4% ( Financial
Action Task Force on Money Laundering, FATF ) 12 2013 £ EJEd%A
R EN A B A A T A A R R 2 RS - R

5 &%‘é&é)}% I-fRR a R PR FRREET AR
# o T4 &k ¢ %3 Chainalysis Team, Introduction to Cross-Chain
Bridges(2024), https://www.chainalysis.com/blog/introduction-to-cross-
chain-bridges/?utm_source=chatgpt.com (last visited 2025/12/09).

6 Blockchain Bridges ( % &M@}g )R RS EN 5 IEE AR
RU PRI FTA TR AL S BT B T (interoperability )
i s e Tt kiR ¢ %4 Ben Knight, What Are Blockchain Bridges?
(2024), https://www.hedgewithcrypto.com/what-are-blockchain-bridges/
(last visited 2025/12/09).

7 Sankul Kabra & Saira Gori, Combating Cryptocurrency Laundering by
Organised Crime Groups Through an Effective Regulatory
Framework, 33(1) IIUM L.J. 293, 303-06 (2025).

8 Heidimaria Manninen, The Anti-money Laundering Challenges of
FinTech and Cryptocurrencies, 2(1) NORDIC J. LEGAL STUD. 7, 11
(2023).

9 AL JLFATF RfFhmmF AP #lAK2Z EL > # 2 e
# - F 22-23 - 2022 & -
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10 FATF, Guidance for a Risk-Based Approach to Prepaid Cards, Mobile
Payments and Internet-Based Payment Services, 10-11 (2013).
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&l ~ ol M T eI RI TIF#Ei& (FATF)
18EAIE S|

"{E4 4@l (Traditional Finance, TradFi) #1750 b4 Rl A2
FHIEHPE 15 EFRNAAEHEEENEESE » B
S BF AT AT ~ B A B 1 2 F 28 R A R s A 1

FATF J2 i 2 B I 7% % 7 i B 47 8 & 2L ( Anti-Money
Laundering/Combating the Financing of Terrorism, AML/CFT ) fZ%&
B FPR4H 48 - 2T 42K - FATF 5 S8 & 7 SR Bt & R B iR it & 12
T BTN E A - 5N S E e T A AR IEE
JEE) 12 o
AR

LR (Bitcoin) 251712 » MEHEESS (Virtual Currency ) ~
i & (Digital Currency ) ~ I & # ( Cryptocurrency ) ¥
g s R E B - SRS TEEER 2 EFIFHE - 2014 4 » FATF
] 42 BR 85 A0 e it B S SR b R U7 UASR S0 o (ERA T RS

( Virtual Currency ) ; —a 2K E R ILFF B HENE B LB E
W13 o FATF H % 2018 4F 6 HEGE &8 B BISH B BN 8570 09 R Bt
HEE RE R AT AT TR G 0 B g BRI T EEE

11 Stella Mendes et al., Navigating the regulatory landscape for virtual assets
from a compliance perspective, 2025, https://globalinvestigationsreview.com/
guide/the-guide-anti-money-laundering/third-edition/article/navigating-
the-regulatory-landscape-virtual-assets-compliance-perspective (last
visited 2026/05/21).

12 FATF, Guidance for a Risk-Based Approach to Virtual Currencies, 2,
48 (2015).

13 FATF, Virtual Currencies: Key Definitions and Potential AML/CFT
Risks, 3-8 (2014).
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&2 i F %] Financial Action Task Force ( FATF ) 40 Iz H
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A0 12 (B A FEWS] - FATF & 7 DIV E R B & EE
gy 0 12 2019 4F 6 AMETARM " EHEERBIRAEES  (Virtual
Asset Service Providers, VASPs ) 7 B& & HH #5319 > B2 3R B 52 00 B FE 1
ARG 2 EE > BTSSR ED -
.~ FATF#{EIERYEE 15 THAGR

2012 4 FATF #EHY 40 T H - RS 15 1L "k

ROER o EEORFIRE - T 55— - S B & RS e S 3 AN EY A m]
RER DU IR 2R 1T 2 2R Y e S8 B0 M £ 2Rl & b © (2) B 38 97 722 v

M OEIFFERD £ 20198 TpJEgERiH Fos, %
30B% 3=x € R~ €% 1iFx ¢k (Working Group Meetings and
Third Plenary Meeting of FATF XXX 2019) ' B4 2 » T 9-11 »
25-26 > 2019 & -

15 FATF, The FATF Recommendations,76 (2021).

16 FATF, Methodology for Assessing technical Compliance with the
FATF Recommendations and the Effectiveness of AML/CFT/CPF
Systems. 52 (2020).

17 FATF, Guidance for a Risk-Based Approach to Virtual Assets and
Virtual Asset Service Providers, 4 (2019).

18 FATF, 12-Month Review of the Revised FATF Standards on Virtual
Assets and VASPs,8-9 (2020).

19 FATF, supra note 15, at 130.

20 FATF, supra note 15, at 76-77.

225



8 R Bt k5 2026 F 6 A

HIHSE B E B - BRI - (0)fE T Rty S A B S AV 12
e FE PR 8 E e MBR A EE i » BN BRI S - IR bR 5 A5
JEEAE i LW 78 ~ S SYE 755 B 5 5 PR W Rl B I A B 3 Y 500 2
FATHETT - <o B JE PR EDUB & 5 Mt 20 BER R o {7 B e - 25—
R 17 BRI [ 0K 8 o 2 T ZAC Y B+ 5 B O O . F 5 E IR A%
fefit 2 BRSO M LA R > HUSET o] 8L - 3
PR BRI BB RE S VEVER - ) HPYE R B 1 R
im0 NLEEERSE 15 TH A R AR 8 i MEFE ME AR A > B 9 3 25 B R
BRI R « WA AR R o FE Y S R E b R HETT e
RS > -

K4 FATF 2023 5 11 HfoffthitZ 40 TR ek s 15 75
RHERM ) 4 RBEEFE R /UL BRI REN T2

Bi— ENEREHEE

FyiE P FATF i@ 2 By - SEEREREEGRE "WE
"z T &S T EeHEMERE ) NEM T HEEE - ZE
JE/HF FATF 5 2 A R 45 It 208 FH A R 18658 78 K R b & e AR s Fe it
o e

BT BEIENE  FHMER T ERLEREELE > RERE
ERBREE R NEBIIE %S BRRER
R

AR Z AT 25 R B o B B B 075 2% DA (s 7 7l B kg
Dok h B Z R B 2 AT E o S B E SR AU E 1R AR E

21 FATF, supra note 15, at 17.
22 FATF, supra note 15, at 79-81.
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23 FATF, supra note 15, at 3.
24 FATF, supra note 17, at 8-11.
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25 FATF, supra note 17, at 12.
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27 FATF, supra note 15, at 30.
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28 FATF, supra note 15, at 23-24.
29 FATF, supra note 15, at 54-59.
30 FATF, supra note 15, at 59-60.
31 FATF, supra note 15, at 60.
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32 FATF, supra note 15, at 61.

33 FATF, supra note 15, at 65.

34 FATF, supra note 15, at 62.

35 FATF, supra note 15, at 72-73.
36 FATF, supra note 15, at 72-73.
37 FATF, supra note 15, at 132-133.
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38 FATF, supra note 15, at 77.

39 FATF, supra note 15, at 101.
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3. AIRER Zy iRk (STR) BARFEEEETE @ B H I AT RE X 58
SRS 0 R R

4. LT RS ERBG T EREREFEZRD S F -

5. BRATHLAN ¢ e e & A EASNG - VASPs JHIE S 5y BIA Sk A
BN 2 FEAEER -

SR &% FATF JA 2019 ££{&1F Recommendation 16 » BHHfE
3K VASPs A E P DA | 2 [ B & A2 A% 1T Travel Rule >
AZMABESE BB ABEE AT OME - BEESEEE ZE
BEE E R Ao INE T LA 58 2 45 7 1 SRl M PR B > 9
EH BRI REE PRS- SERIEZEE RS
Sy EER » LUK Travel Rule B3K VASPs fAAE G 88 4R 0F » BIEF ~ 224
WAz P& 0 8 B AT IR R R — R H M R i R A A
= HIL o & BRI 8 A BT Travel Rule I - 24
P ALY - {H FATF TR RS Travel Rule BYEAIT @ T2
AR LR [ 42 -

BEAh > RE MR SRR E T R - AR EE L
ARER HPE - WAEAVRE® © FATF 7t 2021 FMEFESIAE
I - EE—DEET > W TIREN ) MELIEE R B B

41 2F A4 290 F 290

42 F A4 90 F 290

43 Steven L. Schwarcz, Regulating Global Stablecoins: A Model-Law
Strategy, 75(6) VAND. L. REV. 1729, 1729 (2022).

235



18 W B B 42 ik 2026 % 6 A

B 1. R B AR B R e 5 ) 3 T IR A AR

BEIRSE BoPEER HIPEE %;égggig{ig
REBLSRER MR B R RS FHMERENE R dilad
HRIAERIE BHBZTRNHF RUBZRHF ZAHTFREARRY
HEZPDHT T ROEmRRAE
Phase 1 Phase 2 Phase 3 Complete
counterparty VASP
Determine If the Identify 3 Assess the -
transaction is with a counterparty VASP counterparty vasp e diligence before
counterparty VASP first transaction with
22 A RISy IR AR S A RIBI A B FIR@ s A msRem  beneficiary VASP
Submit the required originator and beneficiary information
E securely and immediately to beneficiary VASP
-] -
Originator Non-exclusive list of potential ~ Non-exclusive list of potential Beneficiary
Q&ivl';s):lﬁé detesoue o Phase? dotesoues o Phase 3 & vm%ﬁé
; B
P D~ | Lo BT
4 *  Regulated VASP list by * Regulator’s notice of
jurisdictions regulatory action against v
o] * Registry of VASP data VASP PY
*  Member list prepared Adverse media
by data transfer information search
platform * Obtaining a due diligence
questionnaire
* Required originator and BERBREARRAZE BERETEAEREZE
beneficiary information HEAE BEAE .
+ Counterparty VASP (optional) * BERVABREEZREESR - BEEHRITERERE
BER BRI IRAENE T AR BT @
- FRAZ W ARIBIA - EMERAERBRGE - ARNEENES
Hafl #H - RS RMMERIE
- REIAERBIRHABHT - AHBATAENZAA
SHFELE it

EIARR ¢ FATF, Updated Guidance for a Risk-Based Approach to
Virtual Assets and Virtual Asset Service Providers, 94,

(2021).

F ERERLER

W [E] A A SR A S5 B ~ B ER 3 B R 3 £ B R AL /1T FATF
NS VASP BYSOR ST RN T - R T AR i L
BREHEEE -

W
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— ~ EBEEHHIE (2024 FDUAET)

(—) PlEERR
=B RE B & W BB P R S (E R > B

a. EFHFBEEHERX G HEAE D (The U.S. Securities and Exchange
Commission, SEC) FEF 7 » AR B EE 2 EHY
SHTHEZE (Framework for Investment Contract Analysis of
Digital Assets ) % » %ﬁ%tﬁiﬂ'\]ﬁé Howey Test ~ Reves Test
jZ s AN (BHR52%) £ RIS - SEC HEjHA

HELERES Em@%&%uuﬁﬁgﬁﬁﬁfﬁiuu T AN )
» SEC 58 75 [ A A B = 1B e M

b. EEIESLEIER 5 ZE 89 ( The Commodities Futures Trading

Commission, CFTC) TG 5 @ AR B 1936 FEEF PG HAC
55724 ( Commodity Exchange Act, CEA )

c. EBH L& B IE A4 4% ( Financial Crimes Enforcement
Network, FinCEN) T8 K i it & 8 2 R 8805 6 & IUSE -
* 2013 4F 3 A8 T ERE S AEEHEEE 0 NMEBRHE
NEH ~ AT R B & W 2 17 Ry IR A DAAR &G - 6 B i
B T ERER ) FLE R 35 B S A B 5 P 1T 2 B R 4R
W EFEH > EEEE RN E B T E RS

FOEE TR AL 2R R A HE R BT ES Z 28

44 SEC, Statement on “Framework for ‘Investment Contract’ Analysis of
Digital Assets” (2019), https://www.sec.gov/news/public-statement/
statement-framework-investment-contract-analysis-digital-assets  (last
visited 2025/12/09).

5 HEE ARARTALBED 2 H2Z ] — S HEREL D
%o REFET52% 4% F 7452024 £ o

46 US: Commodity Exchanges § (2).
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J&14£4 - FinCEN fHE[R E A " DhREME Mg | - Bf#E SEC »
CFTC - OCC = IRS ¥R EAE®E - BSA HRIAY
KYC/AML/CFT ##{5H] FinCEN £ - FinCEN K[X SEC
8¢ CFTC B E ML -

d. SEMBEEINE EERIRAE (OFAC) - EEEMT T

FHE B ~ BEHERFTA BER R EINEE ZHIE - B
1970 4F B PR B2 & &% % f J7 % ( International Emergency
Economic Powers Act, IEEPA) » K #IF - BvifiE 4 ~ BZE
BN » OFAC RIEENfk IEEPA 7 REFRIE S iA P HoA
BB -

ce. EFEMWEHE (Office of the Comptroller of the Currency,

OCC) > TEEEPEERTRAGHKIERBEHHEHEY
VAR i E S )5 $14° (Interpretive Letter #1174, January
4,2021 - Crypto 1INVN Stablecoin Letter )

f. ZEEEE (Internal Revenue Service, IRS) » FEEE SN

AR5 R R AR L - IRS T R R B B W VR 5 e 2
= HIEE (A 2014-21) 0 Ho R R TER "I

47

49

Financial Crimes Enforcement Network, DEPARTMENT OF THE
TREASURY (2013), https://www.fincen.gov/sites/default/files/guidance/
FIN-2013-G001.pdf (last visited 2025/12/09).

Casey, Christopher A., Elsea, Jennifer K., & Rosen, Liana W., The
International Emergency Economic Powers Act: Origins, Evolution,
and Use, CONGRESS. GOV, https://www.congress.gov/crs-product/
R45618 (last visited 2025/12/09).

Interpretive Letter #1174, Jan. 4, 2021 - Crypto 1 INVN Stablecoin
Letter, Occ (2021/01/04), https://www.occ.gov/news-issuances/news-
releases/2021/nr-occ-2021-2.html (last visited 2026/05/21).

Notice 2014-21, IRS, https://www.irs.gov/pub/irs-drop/n-14-21.pdf
(last visited 2025/12/09).
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FEFSNH RO EERBIRAARE (ERTARELFER) 21
Z BT RE A L) e,
i | (property ) » 3l AR AE Byl £ A 75 VSR A LB - A% > IRS
N A (2019-24 55f %% E ) (Revenue Ruling 2019-24 ) 91
ARz @R " 8L EEM BT 5] ) (Digital Assets Tax

Guidance ) -

H 2013 4 FinCEN ¢ B4 5% VASP # K 5l 40 #1( Exchangers,
HEH PR E R EHEUERE i) - BHER (Transmitters, {3
MmAEEERER)  EHEREHEE (Administrators, {138
W~ BE S )T Bl VASP R & #E 0 By B WS R 75 3£ 7%5( Money Services
Business, MSB) » BlZE A ($RITIREL) ZoK -

R - (B EBRAN B EE A P2 ENNEEE G
BB R B RS TIEE - B ZH A FinCEN EE{f £ MSB 5 E i
F#EE (KYC); X nsE/EE <% (SARs) HIE W 5%

(CTRs) UK RTFIRFEAZ B RE D 5 FS -

(Z) EREESE  EEAESIBRTEERER
1.2 64 #7
EHESEHZEGREFERNEERAERT 2GR

FE8 2 2 31T 0 EIMAET R R EHE 7L 50%E  WE AR
1T (Initial Coin Offering, ICO )  ff-& 2K B FA B KA\ B 2847 (Initial
Public Offerings, IPO ) » fEAH#: IPO 7 & F9f# » ICO A& HIE
B~ AR 2 (BE:  (HARAHMER 2R T » A5 ERE

oF o O

51 Eric D. Chason, Cryptocurrency, Hard Forks and Revenue Ruling
2019-24,39 VTR. 279 (2019).

52 FATF, supra note 18, at 146-147.

53 Francesco Ernesto Alessi Longa, Cryptocurrency and Money
Laundering, 15(2) AM. J. IND. BUS. MANAG. 362, 362-68 (2025).
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FlEE P ZBL> © 2560 SEC 4 ICO 43 By " 2 (T RIHE |~ T ohRE AR
s | (Utility Token) K "8 5808 | =% W B EA AR
HEE 5| B = AR Securities and Exchange Commission
v. Howey Co. ZE 1 > FT 2 ILHY Howey Test Fyi% L HIEFRAES » 55
HOVEMNE " &4 ) (Investment Contract ) > TiIEEHA S -
A FEEXAERTESY > FEEERETREREHE
¥ (Expectation of Profits) KKt A %% Jjifiif&#F] (Efforts of
Others ) » B N @& AN 1T 0SS i SRS ES > Bl
J&eE B T 2 Ba8 77 A 2 B -

SEDHRERAIE TS - HE{T HWVERERAE NG AR #T
NFE AR Z R E IR R E M - RFA AR BEZEAZ BT
F] Z B - o (B R R I A A Al %5 B i Z (A LS
(TR S - OEEFFHE ~ BUKHE (Ether) RFEFFHE (Litecoin)
% HAriRIET Z @R EER B SR oER T - BEET

S hhpEm o eEF o KRBT LEZFREFAARNAKRT AL L
R F B e X2 EER 128 F 28-2952023 &

55 William Hinman, Digital Asset Transactions: When Howey Met Gary
(Plastic), SEC (2018/06/14), https://www.sec.gov/news/speech/speech-
hinman-061418 (last visited 2025/12/11).

5 £ F B B 2 >t SEC v. W.I. Howey Co., 328 U.S. 293 (1946)° %
LTRFEY R EAFPPFLE & F
a. # » £ 4 (Investment of Money )

b. ¥ F ¥ ¥ (Common Enterprise )

c. £z i ¥ # (Expectation of Profits)

d. ®=#g® L ¥4 @ Eq (Efforts of Others)

% SEC v. W.J. Howey Co., 328 U.S. 293 (1946), https://supreme.justia.com/
cases/federal/us/328/293/ (last visited 2025/12/11).

57 SEC, Report of Investigation Pursuant to Section 21(a) of the
Securities Exchange Act of 1934: The DAO 11-12, (2017/07/25),
https://www.sec.gov/litigation/investreport/34-81207.pdf (last visited
2025/12/20).
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SR ELT B ARG ARBINENEEE - A A HaB G E
{8 A SRE RS R S BT R DL B E A > [T Ry 5B SEC 32
EARBREFRAEES - T FREFBHREHEZEY (SEC) &
FRERN VIR TS R RE TSGR > BEET - EHEsl 505
U T DAME TR s8 27 AU 2 BE B0 S > DU b sE 5 1
WA ZERRRE - IR E ANNERAEE AR RIS UAUE 77
Hi#EE 2 &R - EE=KRIEEZEM Ripple » Coinbase ~ ¥ %
(Binance ) 37 | Howey Test 1T iz 5 & 7 SHUIE Y i 9 7 FH RB A -

H.of Ripple Z£ > Ripple Labs Inc. ( FEE#KAE ) B —FFA
BARSE  EUEN RS MAEERR N (XRP) K HEEERT XRP 73
MR - Z A EIAIE XRP SpHIRAVVIR 2 5 T TSR 2T AI R
#80.2020 4 12 F 22 H > EEEE S HEAE (SEC) #iF XRP
2517/\ 5 Ripple Labs ~ H[E]£ll¥# A Christian Larsen I ¥{TH
Bradley Garlinghouse » {5 H B W A& MEL > T &% | (Bl
M) B 13 BEIT 0 BREBFFS 1933 gAY - SEC #E
SFEFEE > Ripple H 2013 4L > Al B R 2KEEEHES
Ry XRP Byl & BT REM S # B/ T AEEES - HX

58 Hinman, supra note 55.

59 Nuntawun Polkmdee, SEC Eyes Regulations for Trading of Utility
Tokens, BANGKOK PoOST (2022/03/22), https://www.bangkokpost.com/
business/2282838/sec-eyes-regulations-for-trading-of-utility-tokens
(last visited 2025/12/20)

60 i+ & #_Ripple (XRP)? 2 % ¥ a‘ﬁ = > Capital. com > https://capital.com/
zh-hant/learn/market- guldes/trade ripple (&t p 2025/12/12) -

61 SEC Press Release, SEC Charges Ripple and Two Executives with
Conducting 81.3 Billion Unregistered Securities Offering, SEC
(2020/12/22), https://www.sec.gov/ newsroom/press-releases/2020-338
(last visited 2025/12/20) ; #f 2= 3 » j& £ R # ¢ g(SEC)L ) S
P (Ripple)sh B TR TR G £ RAETMERE > S H L& RF
P 3R F 302021 & o
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SEC %R 1T NGB AR BTH &L  BEERIERE
EREZ o HREUREAN RS TS S A B ST RS o5
o BORBIR AT NHETTEEM BRIETT & 5 &6 %2 {6 {452 My Ripple
JIERA4S B AE XRP 2B EE » RN EH B8 HIERNZE 5
EEERVLYH® 2 2023 £ 7 H > 4BAYREEBEFSHE T AR A E S A
5y )75 (Summary Judgment ) B 2K BHHEE 77 @i fE XRP 21T
— T R E N HiEIHE (Institutional Sales) ; 5—fd/E
22X G AT Z F2 F B #4 & (Programmatic Sales ) » 3 /i 7 57 5l
HF Howey MIsEIT/ARAES LA EBBILE N BFHE
(V115 ) Bes % » N H i T 2 B = bHE (a5 )
IR HERCGEE 27 - EF| 2025 4 6 A 26 HEANHHIEREE
Analisa Torres 2 —fEE{[0] Ripple B SEC \[E BN ZEE < /Yy I [E &)
i XRP &4 R T RIABMAANE S F & 2 PVEZRTEHR
57 1S T S BHEERY A FE R o

Coinbase ZEHEa " RF T LR ER BIEEHL) 0 SEC
& 2023 5 6 H#f Coinbase Inc. f2REFFEL » FREANE HEREE
THWE - TEARKEE MV & E—EE 558 5 AT - &40
GEERE - B (1933 FEREFEE SRS L) € A AR

62 SEC, SEC v Ripple Labs, Inc., Bradley Garlinghouse, and Christian
A. Larsen Award Claim, (2020/12/22), https://www.sec.gov/enforcement-
litigation/whistleblower-program/notice-covered-actions/award-clai
m-2024-123 (last visited 2025/12/22).

63 M4 RIRFT ALELE P — /& _Howey BIEIM A= kX E
B 2REF 298 78 > F 8952025 & o

64 SEC v. Ripple Labs, Inc., No0.20-cv-10832, 2023 WL 4507900
(S.D.N.Y.July.13,2023).

65 Notice of Dismissal, SEC v. Ripple Labs Inc., No. 20-cv-10832
(S.D.N.Y. Mar.1,2 025).

66 SEC Press Release, SEC Charges Coinbase for Operating as an
Unregistered Securities Exchange, Broker, and Clearing Agency,
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FEFSE RILBERBIRA AR (ERETARSEEE) 25
Z B YT RS A 9] E PR
Coinbase 5% 5>~ &/0 13 fE&{L# (EFE SOL ~ ADA ~ MATIC
%) IR KBRS (Staking-as-a-Service ) AJRERERCIEE HLLY -
JEZ s AR > ARG FEARERHAEESSLY -
AN RS HIEEHNB G2 A Fa M - DURE MRS
IR EEITI 0 BEAR I ZE SEC B BIER N RE 0 H
SEC s&Fi Il ZE R g B H B E R EE ZHNHIATLE%® - £
% (Binance ) £ > (BB HZ HEAHE T HERBH R EGLUERE
ERZL BEHEERREEZIRBEANS  CERSERA LR E
AU T EREEREBRTYS - BEEGERTS ZH#IE 5 T
FH¥IIE  Binance FTf2 it 2 k¥ - BE Ha—whitsE&E8 55
FrEdfi &AL Z P 2 X B IRE ~ R IR EEFE B it RE D)
Bt DARGE I G R ER TRk 2 & Rl 27 ~ P14 M S RS i
AL S BE AP B R 75 o SEC 4 2023 4E 6 A 5 H#f Binance $2H
IEREFIR FE iR H ST #1846 BNB-BUSD DL K I UL 24 7 i BNB
Vault B Simple Earn > #ERCREE 258 581717 /™ - SEC ik »
Binance 77 #¥f Fall(UBS Bz BT HESS > WSS EEEH - Iigs
SR ERHIETEE  CERE AN AEEA SN > 6
B THEEHL) ) 2 2ERE#E > WL Howey Test g n 2 BF &
FEREET o MEsERE I R 285 ER4l SEC 2 i » H— » JEF%E 0] SEC
BAlY BNB Jj® 4k i X S 7 E 25 2 HR

(2023/06/06), https://www.sec.gov/newsroom/press-releases/2023-102
(last visited 2025/12/20).

67 SEC v. Coinbase, Inc., No. 1:23-cv-04738 (S.D.N.Y. Jun.6,2023).

68 HR4R4E > 3L 630 B O11-12 -

6O MAM HHARFE LT S nF LR — AT RART A
T2 ERTE (VASP) g R A - 7 L2 F k343 9 o
P 67-68 2023 & o

0 RMAB FRFIXERLIRRTAEZ F0HH  BXEH Y
7] 243 5 44 > | 24-40 5 2025 & -
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Simple Earn MHEHZ & 7756 77469% » 7ABe IR 3 DARLE - 38 SEC
ARBEFYRE TR o 7€ 7 85 B % 2 in W) 12— % Howey Test fT 2K
Z R B ER - BELREHA R -

HILEAE - SEC 1ERE BEE E K AFHYET b HAEREUERH
R ARSI E ERINA R PREL -

2.5 ME ¥ HRET DHowey * £ B

(D=5

a4 IN S Rl AR 588 (New York State Department of Financial
Services, NYDFS ) j? 2015 ZEHE 1, T BitLicense @ 1B & E R &A%
NEE Bt EER B MR - BRI « EBLNEEEL - HEER
i~ ffk#g (AML) Bligfge = (KYC) J7HZFHEGIRITHES
GryE RUEEAET I H {5 15 BitLicense ECRFAMLIMIRTTIER
[REMEFEAFRBI R  AREGERBROERD -

16 "EEsEE L B TR ) iR b AREATINEREEA B
HYEE#LA] - —J7 I NYDFS 7&%% BitLicense #E17 HE M A
BRI E > AREENESRLZ S - B HHESSHE L > 4
LMK BAI—E " II%EEs57 ) E£5% 0 BB &% (40 SEC)
PREF—2 > EZRTE Howey Test » 15 BIRE —(EEZ G AT
sg 0 HURNHZ G AE - MIFHEAE BitLicense fEZR T HYELE -

7 SEC v. Binance Holdings Ltd. No. 1:2023¢v01599 - Document 248
(D.D.C.2024).

72 Virtual Currency Business Licensing, DEPARTMENT OF FINANCIAL
SERVICES, https://www.dfs.ny.gov/virtual currency_businesses?utm_
source=chatgpt.com (last visited 2025/12/12).

73 Sydney Ember, New York Proposes First State Regulations for
Bitcoin, THE NEW YORK TIMES (2014/07/17), https://archive.nytimes.com/
dealbook.nytimes.com/2014/07/17/lawsky-proposes-first-state-regul
ations-for-bitcoin/ (last visited 2025/12/12).
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Z ES PP RY A ] F Bl B

1£ 2022 ©£1% » NYDFS #E— P 58b T B2 eI EHE - 2810
TRREMEITIEE HIEKEE o BEEMF  B{THELEEE
111 e HEEFHRASHAE SR - b. o fE R4« 28
TRt A EUHMENFER] - HECREE BN B iB B A ENERE - . F
BHBET « FFHE = HEII G sTEE AT ETT A SRl -

EESUHLINFF4E A BitLicense fEZR MG N E BEE & TH 50
BHHE SR > FR Rl nse T B EERLE (Custody ) B 751 2€HY
PH#EaHE i > DA R Al FTX SRRV EE -

)

TN EEE B O AERY A
mENEESEEEENEE

(

a. BlockFi | 4 f& =

HEMTE T RERY ) N &
W R ST RS S AR TR
BlockFi Interest Accounts ) #% %R %
AP FEX

EINEE 52 B g HMN NASAA (JEENEER S ) HE
178 » #5125 BlockFi HY S U4 0% A1 SR = 5 [ AR SE s 25 ¢
BLAEMERE TS 1 BlockFi 2L Fl] EUE P ( BlockFi Interest Accounts ) »
AR EE B INEEESH BlockFi EHIERG SR - #&
&R E B A BlockFi #2278 H H S i 7 2K H BlockFi ¥ & 2 2 F
HISE SR - SRR E N (B - [EFEE - REM A 25
JIHER] ) - TSSB # [1] BlockFi 2% 4| Notice of Hearing » 5= EH K ¥f
IR ST RS SR I o S B AN Sk I R B 2 IN AT B

74 Notice of Hearing, Texas State Securities Board Soah Docket NO.
312-21-2938, BLOCKFI INC, https://www.ssb.texas.gov/news-publications/
notice-hearing-filed-against-blockfi-inc-and-others-relating-cryptocu
rrency (last visited 2025/12/12).
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b. Celsius Network F| 4 t& = & Earn Rewards » i 4g
# 0 qJL Z T

N EEEE @ iy 2021 F¥f Celsius Network #EH, Notice of
Hearing - i 51! Celsius /) Earn Rewards IiE F & R MR E E
i+ 35 B ZE (N CELFE TN ~ 32 P8 I ~ Pl fir B2 B I ) 2 [E] ¥ Celsius
Y Earn Rewards M =52 HEUATTE) » 805 HLBE g R EE 28
75 o j5 kb state actions 5 AL E N H H CHVINE &SGR -
Celsius 7] DLH H{#E H R & E s & E I AP E U s - B

PR Ry B T L HE R investment contract (L4 ) FpE™ -

N By #00% B B Al 2 Howey Test WX #m &Y 2 i
(interest-bearing products) FAYE &A1 - Ei#E% BlockFi ~
Celsius &I A SR P HYHUETTE) » NG FZ EGHMER "7

BEANXMEETREETER - HRFEEST G - BF0HE

RESERBEEEZKEHESER | R EHON AR
R o E—TEARUR - N EEE BRI RIASCEE 5] Howey Test
TEE EEREUH = R0 ZE R Ry BT A8 - H AT U 43 7 i <A
I R e S — S A

(3)4c

HOINA 2023 3% %% Digital Financial Assets Law ( DFAL ) » %
IO B Ry 55 B 35 — B 1L N &R0 2% & 2 2 Y AT I B REIUAE
PRETPTDAEAS S | B T e B o MRS 1T AR 6 77 o JH AR
A o PRVAEEHMIN SRR A A (California Department of

75 Namrata Kang et al., State Regulators Block Celsius From Offering
Interest-Bearing Cryptocurrency Accounts, THE BANKING L.J.
(2022)https://www.troutman.com/insights/state-regulators-block-celsi
us-from-offering-interest-bearing-cryptocurrency-accounts/ (last visited
2026/05/21).
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Financial Protection and Innovation, DFPI) & & {7 » Hii&FH %2
B SR - SE AR - BREMRITEHANEEY
Kanps - WINBEERL » EHERREML DFPI HEHUENRE
TEWEAZ G b IR TS o I H KRR HFE R B S EL E
E o LUREFrAEFINRIER » THIEITHEFEE - $HH LR
T ATM EHE - JAERME THEH 1,000 £ S EIR K FEE
PRA&I  JRENZERAEMINEANRENEEEEE - X HiRE - FEP‘
F -~ B ERBHA SN HAREE N FFA DFPL 3 HAYEF A58 -
‘%mgammmﬂmemWQmw@%r“iHTﬁJ{WE
Fi Howey F Fys8 20 @ 547 - JRR[ DFAL fUEaET A & 7 &
& AT B 25 el E W g 2K 0 AR 1R & 504 R Howey Test » }i@l
FN S AR Bl A 2 B & A (Ral 2 FE HU S~ iy Y B 8 L]

BEENE  EENGEEREERY TEEEES - Howey
Test {E Rl ERY " BHAEE | BB —EE » a2
ENEHZEGEREATE HER Howey Test 50 BlockFi K
Celsius FYF SR 5 Fosd %5 > BB IDNSA &I MNAE £ B 1Y & 37T o]
TEERMEZRAMI I FH LA ZE - #ESHH T Howey Test {F &y HIET & & 2

76 Jeremy A. Meier et al., California DFPI Issues Formal Rulemaking
for Digital Financial Asset Regulation, GT ALERT (2025/04/08),
https://www.gtlaw.com/en/insights/2025/4/california-dfpi-issues-for
mal-rulemaking-for-digital-financial-asset-regulation (last visited
2025/12/12).

77 AB-1934 Digital financial asset businesses, CLIFORNIA LEGISLATIVE
INFORMATION (2024/09/30), https://leginfo.legislature.ca.gov/faces/
billNavClient.xhtml?bill_id=202320240AB1934& gl=1*1qf5iw5* g
a*MTM2NTQ2NzkzNS4xNzY INTISMzk1* ga LDV6PXRQJZ*czE
3NjUIMjkzOTUkbzEkZzEkdDE3NjUIMjkONjgkajYwIGwwIGgw*
ga_6F5L768D2L*czE3NjU1MjkzOTUkbzEKZzEKdDE3NjU1MjkON;j
gkajYwJGwwJGgw (last visited 2025/12/12).
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T REFN T EHAREE ) FE2REASEN— BT
M -

1T 72 52 1= SEAG PR AT A & PN B R 1 2 28 e A B J o 2 1)y i 2L
0 > DL BitLicense (/S58E & @EF o) » [IEEZL - RKtigHl
EFEEK - EINDIREREE > TEREREERKL  HA (B
705) MEEER (FFad/EEsE) » MBI B E S0V 550
i AN DA B ] B R 2 35 (R Ry BE PR A% L - DFAL BRI EH
TRHAGREBERES - B2 " BB OEE | Bt "%
TCHYE MBS FEY | WVAEHE o LT SEEIBEFS ST B —FE S E
ff7 » — 751 SEC HY Howey Test $2fit [ R E AV AEARRE © —J7m
HINFRIR R 35 e B AR RDH B Ire& oK » et R RIS H#ET
AIHIE - HECREMEEE AR -

HNFEEMS - SRR LA R L - EEE
AR EMN TGN - IR FAATRERN T REFTE ) EHEX ()
WA 75 % H 55 BitLicense B¢ DFAL 57 a]58 ) » A Re /A8 E -

DL+ SEC I CETC % 278 A 1 B S0 B KM 1T 49 -
R B N B % - SEC RLELEME - 58 - %5 - Hft
S R 5 D B S O AR 1T R B RUA R -
i CFTC HIB R WA 7 DT A MR + LSRR - SRR
S Y SR B AR . BESE A G E
B I P PR T R B R R -

78 FATF, supra note 18, at 148-149.

7 The U.S. Commodity Futures Trading Commission has decided that
virtual currency is a term defined under Section 1(9) of the
Commodity Exchange Act.
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SRFH HrBERBIRARE (EBRAEARBEEE) 31

2 B 0 R A SR R
(=) REBHE

2015 4 6 HE » 4H&JNEURF DFS {RIZ4H 4T/l %% (New
York Codes, Rules and Regulations Title 23 Financial Services, 23
NYCRR) 7 #%H8 » 5T H 1 ft &5 #5HAII (T 78 BitLicense #1R1] )%
ALEYINEUE DFS By 2022 £ 6 H 340 1 BAR =T LRI E
AIFE5 (81 SRS E WM H S E AV E E G o0 208 WHEDR
A ] DA EE &[] - iE 5k Tether ~ Circle 5z Paxos 13 &
BT RNEERTIRER® - AMBERERT R 2aHE
B R AT Ry BRI S R A S A T B R ERI R E I (A -
BEEEENT - AP A o ANHRTER - 5 4E (Market
Manipulation ) 2 i 583~ 25 B 44 45 4> Gl 1 25 T.{F4H.( The President’s
Working Group on Financial Markets, PWG ) ~ Z£ I FF 3R fr b A
] ( Federal Deposit Insurance Corporation, FDIC ) EiZE [ &5 HE4AFE
Z /N = (Office of the Comptroller of the Currency, OCC ) 2 2021
F11H 1 HkESEAmMEE ¥ e (Report on Stablecoins) » fi5H1
FaE M Ry S A 7 g 5 [ Ay (HE R (Prudential Risks ) » f2H1 B

80 N.Y. Comp. Codes R. & Regs. tit. 23 - Financial Services Chapter I -
Regulations of the Superintendent of Financial Services Part 200 -
Virtual Currencies.

81 New York State Department of Financial Service, Virtual Currency
Guidance(2022),  https://www.dfs.ny.gov/industry _guidance/industry
letters/i120220428 guidance_use_blockchain_analytics (last visited
2025/05/09).

82 % W= & fIRitkh (NYDFS)2023.2.13 & f¢ & 4 Paxos % 1k &
i# { % BUSD -

8 WY F o A IR AT MEREEIRZY s fPHEES
#7035 % 54 > F 39-40> 2023 & o

e
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B A THEGERNERE S 2EWFHEEREE
( Prudential Regulatory Standard ) 8 -

(P0) KYC/AML FB&55% 3t

FinCEN BDRIEEIIE EHHBAEBNER > BREP0ot
ERP & BT GRATOREER) THIS RSN TSR FRUE -
2 ERERIEE DeFi & th B EITHBR S HEBE® -

T RBIEEEHIRE (2024 FELDUR )

2024 5 H 22 H » EERKEGAL W E B EIME LR T EE T
(21 42 % 5 a3 815 fif A2 Z ) ( Financial Innovation and
Technology for the 21st Century Act, FIT21) > HATZAZE FFHZE
B2kl o FIT21 @BV TS EENEERME 58
BRI B & M SR B R i A SR B Y 3 2 - AR A 1B e R
PRTEE ~ SERE M EEK - B 5RiE RN A HA B DL R I A I PR B 1A
i BB EE TSR R AE B E T A - ERF e
ARFEBEE AR 2025 42 7 A 17 HE G M = IHE A% &8
EZE 0 ARy (2025 FEBREBBIRAIN G EBHEEZE)

8 President’s Working Group on Financial Markets Releases Report
and Recommendations on Stablecoins, U.S. DEPARTMENT OF THE
TREASURY (2021/11/01) https://home.treasury.gov/news/press-releases/
jy0454 (last visited 2025/12/21).

8 Demystifying AML: Guidelines for Ensuring Compliance in DeFi
Projects, FINANCIAL CRIME ACADEMY (2026/05/22),
https://financialcrimeacademy.org/aml-guidelines-for-defi-projects/
(last visited 2026/05/27).

86 U.S. Congress, Financial Innovation and Technology for the 21st
Century Act, HR.4763, 118th Congress, (2023-2024); 0xjs & kimi, >
S adbiE FEREATHREE FIT21 A & 0 F 0 27 M50 2024
# 57 16 p s https://www.panewslab.com/zh/articles/9bkbdw60 ( #«
2P 2025/07/22) -
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Z ES PP RY A ] F Bl B

( Guiding and Establishing National Innovation for U.S. Stablecoins
Act or the GENIUS Act) ~ { Digital Asset Market Clarity Act of 2025,
Clarity Act) % (CBDC Anti-Surveillance State Act) > #f {7 K 3E K
I B SR S e Y [ g FE AR A o Hoofr GENIUS Act iR @ 3817 A
BB 0T EERA o BERRTNEUEREGE
A5 ~ 24 o Clarity Act $F¥ B EE R 5 TG 4EMR IS E
#5518 > 1fif CBDC Anti-Surveillance State Act HI[H (|- B 2 & K 48 ]
EAE I E N\ ERETRITEAEY (CBDC) » Wit HFEEE
MEBUR T E® » 12 =T EUAMAR F BB % BUR 3% R AR §2 A2
W BUREEIEE R E S TR EAYR G o R HEE

(—) {GENIUS Act)

2025 (5 25 B 17 2 BN AR 2 WY ¢ AR A %K GENIUS Act)
(MABRATEZE) 122025 F 6 A 17 HESHbEE > FFE 7 A
17 HR @ - 7 7 18 H R EHEY - HhEREX
TRRILE  HERERRIRIEE R IEE - %0 HHE
R E MR RS2 (T TR - FRPRER I S8 75 s i o - G 8 3
PR RITEERS ) 2 HEEEE - BT NER - HEE - BITE
BRIE NREEHAE - HERRRES  2ilaT :

87 U.S. Congress, Digital Asset Market Structure Bill, H.R.4763, 118th
Cong (2023).

88 U.S. Congress, CBDC Anti-Surveillance State Act, H.R.1122, 118th
Cong (2023).

89 S.394-GENIUS Act of 2025, CONGRESS.Gov (2025/02/04),
https://www.congress.gov/bill/119th-congress/senate-bill/394/text
(last visited 2025/12/20).

W 3 ARBFEFRARLR N CERRLEE L ETRLE 0 F
RoxE 478 > F 9-105 2025 & -
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1B E 25 (T F2E® (payment stablecoin) © & F{E 7 (5L
HE (MIFRE) FENEBERE » 217 AR5 DUE E &5
B EEET S - B[R0 - BRI R EE &
HEWEAENBEEEY  WHREEENE? (WET) -~ (77
K CELFEE A 7 B UIR AR T SC 8k YRR ) ~ ([HAR S RlE 7 & E
FEEMEEERPK LT OB EREHEATBER (41 DAL~
FRAX) E&EE » A[{RERLL 111 AYELEI R # 5 DL TEtE T
H > HAREB 5 -

2. % (T FE E #3517 A (Permitted Payment Stablecoin Issuer,
PPSI) &M A H HEEF AT » REFF A LM RRERETZ
A RGEERBT LB ER® - & nar & ENTEE S
BT NET AT AR E % o T ¢ a SRTTH B © S REFTIRTT
B E R E IR EE & F A5 o b
AEHVIRIRA TR - (KR EHEE (OCC) L ARYIERITEAS < c. M
TSR - F5EINE T E%IL - MiSE N AR (18 W BE B P R X
AEHVEEAT AN o N7 N B E R AT E A A 100 [F3E
7L — HE B EE R -

91 GENIUS Act. §3(a).

2 g R F Rt RO F e d WA B R blde t £ 2 (USD)
Meyy AW B GRS g A2 R E B Ak 7
f % (CBDC)-

9 U.S. Congress, Guiding and Establishing National Innovation for
U.S. Stablecoins Act or the GENIUS Act, S.1582, 119th Cong, §2(22)
CONGRESS. Gov(2025/07/18), https://www.congress.gov/bill/119th-
congress/senate-bill/1582/text (last visited 2025/07/30).

9% GENIUS Act. §17.

95 GENIUS Act. §3(a).

9% GENIUS Act. §3(b)(1).

97 GENIUS Act. §4(d).
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FEFAE RERRERERE (ERTAMBETLE) 35
Z BT RE A L) e,

3RBEBRBITANAFFHERTHESENRHEEEZ - &
1 BRI BB E IR P FEK - TEHFER (FDIC frg) ~ 93 K
DI B - BURN &8 355 & KT & R A (0] i 177 5
B¢ tokenized FH|EEE - HE LK H HFE M - H K H
(Rehypothecation ) » FRIEF AR E i #1475 R EESAZ A & - I
RFA AT ERERE > EHM 111 EfE F ( One-to-one
backing ) % ; EBFFBIIEFIEFE (Segregated Reserve Account) »
FFHEEEFHEBT NSEE SN - FIN IS #1757 E
HABEEFHEM R T EN - HHETHHEEE 500 [E3ET - FiE
TEEE=ZFEFT® BT HHBES ZEAFE ~ 5
A B > DA E R s 2510 -

A e M ET NFREITZES © Bt BH ARG

R EW TR - Pizak Mg stfi &R - ST REM B ROHE
AR VERE O R A T T R B R (A A\ 5K 5 0 R R T R B TR R Y
TRELNBA (CES{THEEE 500 {&357T) "2 HIfEEEE AR 2
HEBMZNREBRTA > Bt DREZTREBEER

%o REREA L L2 SN EMEE 2Rt B EER A
REMNEFIEE @ A EHE ANEE © 3t EEEME
BN EA B 7 B o B R RO AYEEE A - GENIUS
Act BUE - R A DREEE XIREBEEFE hRESIEH
WBHRENEEABR L™

% GENIUS Act. §4(a)(1)-(2).
9 GENIUS Act. §4(10)(a)(1).
100 GENTUS Act. §4(11).

101 GENIUS Act. §4(3).

102 GENTUS Act. §4(10)(A).
103 GENIUS Act. §10.

104 GENIUS Act. §16(c)(i).
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SCE NRGE © MUERE R 1T NHE TR GRITIRETER)
ERRHRE R S8R T S T BB E B AE L B 4k 3& AML/CFT 5t
&= FES G BB S ERISEAE (4 OFAC %E) K
MRRER S ELAR 55 '® - HIREREERAA
GENIUS JEZEHN 1 ( 2B E A8 ) (Bankruptcy Code ) AH[EH &
X BTRERRAE ANRHEEENEBLZERE REWFESE
WA IEREHEER T B EE ) IERTEESEER > G
8 TR S IR B 4G T 00 o (- o M A A AR E T E B
TEHEDR LT » ST AR e R AR E W B T BRHS Ry ) 2
s E A B R EOE SR TS E A - B
H ] g H $100,000 EITRFESI® > WAHE & ] RIE L
ﬂ:”%\iﬂo °

5381 - BRI FR BN Z BB I - AR ERE W17 A A 2
EERA S ERT > PIEEEEE (0CC) BAERYEIZIRITE
T 4R < Rl A A B B BG ) (474 DFS ~ REREARTET 5565 ) B
o BEFE(ITEAG & > B AT & i A A (R LA - AR AR
JE\ iz tE 58 ~ AML/CFT 55 o EJNSMNBURIMBE W #1T N (EEE
HAEHESN ) FSEEE PR A A R E W AR > RIWAJH [ Bk T g 4k
A CEIAm iE o Eal S e R B ) SRR HL G fA A R
BB 5 R i 2 At

105 GENIUS Act. §6(a)(2)(D).
106 GENIUS Act. §11(a)(1).
107 GENIUS Act. §11(a)(3).
108 GENTUS Act. §17.

109 GENIUS Act. §6(5).

110 GENIUS Act. §5(3)(B).

111 GENIUS Act. §§2, 5, 9, 12.
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FETNE RREFRBEEFIRE (ERTEAMRBGELE) 37
Z B I RE 2 1) E Bl

EEEENE  AFPEREHRE > YNIHBEBABN &5
= TEm g R EEBH XS ZEGHEELR LSRG REE
ERRERIVEAT - GhfR - BEESES) > 5E %%iﬁ?@)”%%%ﬁZ%
T BRI A - BRI (OCC) ! ST HERIRITHITIVE
TEWE S WRFLAE 248 (Federal Reserve ) & 85 7E 5 Fiig i B &5 HEEL
W BEFIRAE (FDIC) © R A 22 2 BIRTT(RE > N
AL TSRS (40414 DFS ~ ERHAGRE ) : sTEINEBR BT AE
m%rg’lﬁ o

JRE[ > GENIUS Act A & EHIE A B 25 HRAE
BRER B RUAB S IR Yy R E R, BE R
HE 0 #4445 SEC/CFTC HigE AR EN RINERE R > U
EETL IR AR SO 2 MY T A T R - o
& AEHIRE s EEmE Y B AL EM 0 N EHER
Ripple » Coinbase FEF%ZET " DIBUERE L ) FHEEM: > £
SREBET AN HEHE Howey Test i mnll & IARYH A E
ber > AR EREIERE ~ T3 - Web3 FEF L -

BEKE  EREZEMEHEAET - SRS E B
FENL A FAE R — & — Z H P - AR - S BB TREE (A A
ERFEHE - BTTHE R SR CEREE MR T R EARE
FEIR - $40 - 565X 5% 88 (SEC) HFH K& Howey Test HJET
HESHEREHLY > Ml EXX5ZA8E (CFTC) A E5RE
BEERBN MG > BRUFEPUAES (FiInCEN) AIfIERHES
55&%%@@“??7% B [FI AR RE S [F] — AR A B E R 0
IS B E R - T RE B (E ZEhE ~ PR 7R e i 4% e
BRHECEG T EUEAF BN LIRS < 1oL ZBIEE RS A R AT

112 GENIUS Act. §2.
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Fo o Rt Z DRtk T o IR LUE B S A Ry M — o SRR > i
A —EE fE E EE N A EIE BT > TRE[RIRF 52 2 (8 BB 1 RH 2 AR
# o LR EEBIRS > T RIS BB AR B R

(Z) {CLARITY;XZE)

(2025 {ER L EFE 1A% » CLARITY Act) 1 119
SEIEE R 2025 45 7 F 17 HRFHLA 294 S 134 LB
BOAF BRI R ER AR (MR A SRR - BBIRE) -
BORFRIL T LR SRR © SRR LE 2 A
B EAOBAEE  HEBAT

1B EE SRR MEE] S (Clarify regulatory jurisdiction ) © i35
TERGUEETSY  EHEFXH5ZEFEELIHERLSZE
EgRREESHESWINREDREE " 508 8 " pgnil
R 974 - T 2ot BES - BOREmE (W)
MNEEXHEGIIERSZESER  HnlEX5Z8g0H
HEHL L S ETEEEE  BREBAELAS ST - KL
Lo AR E G M (EREEERR M) - X B - Bl KT
CERATORE L) IR Z RS S - RAEHE T 58 -
SRR RPEERGNERM - B 5ZagAE  hH]
BB LIS MIRE S TV E E - BUE K 538 S ALk SEC 4840
HSHI R G h Y E A T o HBALEEEEEE 0 B RS HIETIE
R PHNREEHEERERES L HZETHBLIEXSHEE

13 Summary: H.R.3633 — 119th Congress, CONGRESS GOV (2025/05/29).
https://www.congress.gov/bill/119th-congress/house-bill/36337utm_
source=chatgpt.com (last visited 2025/07/30).

114 U.S. Congress, Digital Asset Market Structure Bill, H.R.4763, 118th
Cong, §401 (2023).
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FEEAE RBFREBRGRE (ERTAREEER) 39
Z BT RE A L) e,
HEHEM o DR R A SEB AR R E R L BEREEN
PR - B E B B ST R -

2.8 —HY AR E S (Establish clear legal definitions ) : 28
104 fRREARERF (1) (B HE) THESR — " EhobemE
AEIE R T BB S ek 0 " B T B g
rnfRA N T RS S SR L T I RS S S P F RS
MEERS 13 (2) (1933 F555775) NEE — "@E#E T &
ARG T EEHERE T A oBaE RS T B EE TR
R BTN T REHFP 2% T A ERE RS T REF
TATREER M T R IR ERE T A 0 DUR (3) (1934
FEBHRLHE) WES— TIRITREZE - TEFE, 1 T HEE
8 SN AZEZ ER - RAEEEERAHERE] -
DEBHEREEEERR "85, HE > 2R 0HBTES
LT B GHITHE® -

3SR SR E IR - RSN S (JRH
HTHANHREAEHEED ) AEZEERYBNREESL
AR B E > FEAR SEC #5457 E THERE - 4 fH
& 45HC (end-user distributions ) JRARJE S 5% 5 #ET o

4B R 5% AN MR S AR EEENEUATE -
B P A ST T N ST B B R B P e BE A AV e R S U 0
[FIEE 7R 5 % B G e B 1T I RAL(TARRE S - HP s
HEZ X HZEEGHE  BREMBEN - #17 A HEEARE L -
ST NI BRI ~ B3 T AV B e B 0 Bo et BRI 81T A s
T Y PRI I AR A A - DA e 160 B 9 2 S0 NIRRT B M1 5 o Y 5% e

=

115 Digital Asset Market Structure Bill. §112.
116 Digital Asset Market Structure Bill. §104.
117 Digital Asset Market Structure Bill. §203.

257



40 R Bt k5 2026 F 6 A

STEIAYRE AL > DU E R Ry B 2R G R 38 21 SRR ™8 o iy v A
PNSER LRl INSIESS “Cis e ol

5.5588%r (Encourage innovation) : f£§309 E1§409 {&7KHH
AP OMMb RS B AT HERRAE — i%sS A B A 2 A 0 A2
EEFEF XS ZEGEE M ERSZE G T EEEE
i o R H AP o biaRss TIAR RHVE 2 (safe-harbor ) ©

6. AN BB SE S L ER R R 1 - BRESER BT ET K S
Bfg > wAE (1) BUZpms T AMEGRIIIR (317 4 F20AE
A% 4 FN) NEE I &SRR - B EE A
FEEENE PO R L B (2) Bz P Ay 31T
ANRFRLFFERSE > A REEEER X HEZ G M E
KW BEBTELARMIR (N7 4 FROEEEBRR 4 F
W) A BERE AR RLE REARSE - THFEFEHE LR
(F#2iE3$5,000 EEIT > OHBEEVERRHRE?) Il bR
FRHEEGEMEX -

7.5 L Wk FR & — AR A o R /D N B R B ( Promote  federal
preemption over state regulation ) : #F3AE EEENINEE 7= ETHY
EEEH > e TAKEN ) EAEEEEE - MECHWALRE
A AP an (covered securities ) KFsZ I F B - R & INGE A
Tb o MHE EH RGBT EREAEE TR 5
HZEE g MR - FRERA A TT&E> -

118 Digital Asset Market Structure Bill. §202.

119 Digital Asset Market Structure Bill. §204.

120 Digital Asset Market Structure Bill. §§204, 205.
121 Digital Asset Market Structure Bill. §202(A).
122 Digital Asset Market Structure Bill. §202(B).
123 Digital Asset Market Structure Bill. §202.
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A AH BB REBERTRE (ERAAMSEER) 4]
Z B IPRE A L]

8. BUR AT SRR S FF B ¢ ple T2 A1 B < R B o0
( Strategic Hub for Innovation and Financial Technology,
LabCFTC) ™ 13 (A) {2 &F(EHY SRR AT A T
Fo BEFEIRR  (B) EREMPE » [0F B & @0 &Rl
FHRAE DU (C) SRR AR E B - 5 3 M P 89 8l
PARASERINRAR AR AR AR LAV EHEIR » 5580 KR i
HER5EZEY - 85K 5% 8 G MBS & L E T —HE
HEROMEERBIAIE ™ . EREF REHIEEE LA ETH
FEOMAIE™ . EREGERSZEE - 85X HEEGME
B 17> 2 = B P B < R R 5K S R Rl T S B R R B
Y o OERBRE TRENRZ G R - SRS TR
DURe 25 25 B i T () e g e A (g oK 128

A S - CLARITY Act E5l&&EERH & E R IAKE
SEC #j£# & (regulation by enforcement) HYIRFE - fg DAESFH Sy
AR T A - F5 GENIUS Act 2 " (AR E M EL -
Al CLARITY Act Al R E B EH RE BT " MU EERELL -
CLARITY Act N F{E{FE Howey Test [ME5| A@IRFHZEE " 5K
A (mature) |~ #ZEHIZEEET O ERESNFLEBRTALTEE=
(B R AE - N IARED ] T T, B T R Hih 28R
135558 25 @ R 68 77 A P A i 2 &0 Bl Fy DeFi 2 LA TR {H BHRERY
L o

124 Digital Asset Market Structure Bill. §502.

125 Digital Asset Market Structure Bill. §504.

126 Digital Asset Market Structure Bill. §505.

127 Digital Asset Market Structure Bill. §§506, 507.

128 H R.3633 — 119th Congress, CONGRESS. GOV. (2025/05/29),
https://www.congress.gov/bill/119th-congress/house-bill/36337utm_s
ource=chatgpt.com. (last visted 2026/05/21).

259



42 R Bt k5 2026 F 6 A

( =) {CBDC Anti-Surveillance State Act)

FiERiAEE (Fed) #TZER P RIITHEAL B (CBDC) »
A O U S I s RS 5 M AT B A

LIt I A8 (T 2 o e 25 b B SRAT AN 15 EL B A AP 3t 2
ST o IR UREAEEIRE - SE R E A ST SR T
Bl ' -

2T AR SRAT AN A8 A o R SRAT B W AR BT B BUR ™

34 € F (9517 ° AR A SR AT AL S DAL B
] P B 1 P SR AL b A 7

4Tk F 248 0 T 55 o A 19 B Mt AL AR (o =AY S SRAT B
B BRIEK B g AR

P = » CBDC Anti-Surveillance State Act 3% ,5 251 T £
TEA CBDC | EAr Ryl ik B 52 1A 1 M 2 4 1T R AR B P2 B
1T R PRI G R4 - AEHEREGAELEARE - A5 E
FEr AN EERRE NS EEETZEES CBDC @ L[]
IEEFH SRS 2 ER T RTEHEZE SR (centralized retail
banking ) ; fAZ - B RHEI R EIRIT BTSN ~ FFRBLE RHE
INETES

=~ B BRI

BX RS ALRIEE /N TEROAE 88155 (AMLDS fl AMLDG6 ) £REL T
SR AR o BRI A A AR S B A o 1 A R 0 P I AT

129 U.S. Congress, CBDC Anti-Surveillance State Act, H.R.1122, 118th
Congress, §2 (2023).

130 CBDC Anti-Surveillance State Act. §3.

131 CBDC Anti-Surveillance State Act. §4.

132 CBDC Anti-Surveillance State Act. §4.
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RN RO EFRBRGTRE (RRAARSELER) 43
Z B EAE A A E B
[k s8E RN o LESh - BIREHE AV 0% & TG E 2R B AR AR K
BB T4 —HY BB 20 - 1A o] AE ho5d B & 0 ek D IR A
251 o B 2020 4E 9 H 24 H UL ERIRHSTEIE S B
E—P BB e WNEREFRD (INHEEETS
B2k ) (Markets in Crypto-Assets Regulation, MiCA ) F.Zg » Hf
REMIE S A HRAESS - DI EERE T » (R8N EH Bl
HE
(—) MEBEEHHZEEZE (MICA)

BREERY 2023 4F 5 H 31 Hi@# » A6 2023 4£ 6 H 30 HAR
i Regulation (EU) 2023/1114 of The European Parliament and of
The Council of 31 May 2023 BN (MIBEETHEEE)
(MiCA) » BRI EERE T —rEE 5 AT - Z Gl
s AT AR Z T 2R G EREE N INEEE - sHEETM
RoEwEE (BREESFABNETERAE) ks - X
RARREOME X B HVEHE - 1558 - IENEE - iVARESR
o375 28 e PO R Y A BRI B AT MG A DR OB B 38 BE it T o ECAH oA
JEBg - T 4ETE T S (S A SRR E ™ DL 61 28 I B BB < Ml Al
BILER 2Pt E s & E B R B2 % ( Crypto-Assets and
Crypto-Asset Service Providers, CASPs ) HYRZ/ 0 170E » F &R fy
BN E%S KT E ¥ 5 ( European Eco-Management and Audit
Scheme, ESMA ) » ESMA Wi a2 58 % & # frak ~ (e SRl

133 Longa, supra note 53, at 366.

1B g w0 L83 F 31

135 Markets in Crypto-Assets Regulation (MiCA), ESMA, https://www.esma.
europa.eu/esmas-activities/digital-finance-and-innovation/markets-cr
ypto-assets-regulation-mica?utm_source=chatgpt.com (last visited
2025/04/07).
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BHFHE - GESHBE S MiCA WESRHES = RiEd
L IR LB 388 T IREE R A\ BUM R B LS ~ DU i il
JUSRE TSR - HARSCR SR > EB0RE ¢ LINEHES
RO gE 2.0 FES BT SRR RN - 4 E
AR5 P2 B AEE ~ 5. PIAE TS R BN AR S I RE ~ BLR 6.5
ST R B I I 22 R

Ligsg™ R

ficiE MIiCA - REFE BB A2 o Fy = 0™

(1) ETEWLE (Electronic Money Tokens, EMTs ) : 5 £ 4
FrAE —AEEBHENRIEBE gt A R RBZ
BN > EEAEA TR -

(2) BEFEs=# ( Asset-Referenced Tokens, ARTs ) : & ifF 2
FEXMEEE (WBEEH - P HAMINEEE ) 2R4ER
REME HEEWRAE NS TEER M - IR 25
PR EE T -

(3) HtFEfE&EzE - ABH Ll msey A E B & E - &
FEE AR -

MiCA MR#E B G E AT A AR 2 (@ TR 1555 (MIFID
D)~ (BETEHEES) - CZTIRSETES (PSD2)) FREAEAMM
filZ EBEEE o DURARERETA 38 A 78— — H A o] BLEC i
BEREOBIINEEE - SRR 20 MG S - A8 AR A
TE-E_H A ORORBREREENINEEE » PIE

136 About ESMA, https://www.esma.europa.eu/about-esma (last visited
2025/04/07).
137 MiCA. (18).
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FETNE KRR FRBEEFRE (ERETARBGELE) 45
Z ES PP RY A ] F Bl B

PEREUFHIE™ - MICA HEEBEEENRITRL G 350E T IEHE
MHBEE R - MEENEGEE - BERE - SEEVEEFTH > 2
TG T 55 Y e BE PR M e Y (R ™ -

ARG AR B N IE R I E R ESRT ~ AR A
Gee ftElnE B E MBI RBE RN ~ AN RHA LR
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Exploring the Regulatory Framework
and Institutional Challenges of Taiwan’s
Virtual Asset Service Act Draft:

A Comparative Law Perspective

Chiang, Nien Tsu *

Abstract

This article adopts a comparative law approach to examine the
regulatory framework and institutional design of Taiwan’s Draft
Virtual Asset Service Act, drawing on relevant guidance issued by
FATF and comparing recent legislative developments in the United
States and the European Union. The analysis shows that the United
States has gradually clarified the legal nature of virtual assets and
stablecoins through substantive legal tests and sector-specific
legislation, while the European Union has established a high level
of legal certainty and a unified market-access regime under the
Markets in MiCA. By contrast, although Taiwan’s draft adopts a
special-purpose statute and introduces a classification-based
licensing system together with self-regulatory mechanisms, it
remains characterized by a comparatively high degree of
administrative discretion, particularly with respect to service
provider classification, the scope of delegated authority, and the

regulatory density applicable to stablecoins.This article argues that

Undergraduate Degree Program of Rift Valley Interdisciplinary
Shuyuan, National Dong Hwa University Associate Professor;
Ph.D.in Law, National Chengchi University.
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the core of virtual asset regulation lies not in the intensity of
supervision, but in the realization of legal certainty, regulatory
predictability, and a risk-based approach. Accordingly, it proposes
differentiated licensing based on risk, clearer statutory limits on
administrative delegation, and a more explicit regulatory
framework for stablecoins, with a view to contributing to the
further refinement of Taiwan’s virtual asset regulatory regime.

Keywords: Virtual Asset Service Act, Virtual Assets (VA), Virtual
Asset Service Providers (VASP), Stablecoins
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