Dx W g &

Jir {1 7 Bl B 2R B

— e Howey Hl A BB = g K B e 28

SR e

= — —
= ~ BU

il

HEERF ¥ 2008 - R LAZK - i & 7
(Virtual Assets) ELVRE s Ny R ERE AT
GNP R —BR o FRBEA AR 2R B
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FEERE XEBESRLLEHREZES
(Securities And Exchange Commission, SEC) 3&
AEARIR (1933 IAEEZRA)  (Securities
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(Investment

FEHoweyHIEAZAF T » FEBEE A 2 S REIMRGE
7% o DISECUTIIFHRABA OB A S - I
BFPAT FIE B 1 i R i P B B R
5 K25 (2025) FRERBTHSHENE
(EHBEEIRSE) - KA EE R
—HRERRER A L - itk - ASGRE TR L
RuEE ~ 1T REEARME < = KX EEE
A [BIFERR BEE A B AA S R E P

B - EREESEMEEFA

— ~ FIREEEBEPSAB S FEE N

AR 92 18 R 1577 1) ot 68 <5 Ml AT B T 1F RE R
(Financial Action Task Force on Money
Laundering, FATF) E% » [RBEEERE "B
(e AR R - BEDABAL VT 1T R
S WIS BB B AE ) | o AIFATE
201 85 IE Bk FH G AR RE FE S P e
S E% (Virtual Asset Service Provider,

dARXAEFRFE Lk XS EEEBRRATIRILFAET R ZBEPEEARKRER &REREEAH
Wk EEE L (SID.) c AXARWIEELE EA T  FHEH EXFL LA -
AX LAE#FHATRAF & LAHF R E (NSTC 113-2410-H-008-043-MY2) #4238 5 HF Rk F ©

i1 : FATF, Updated Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service

Providers 21 (Oct. 2021), available at

https://www.fatf-gafiorg/content/dam/fatf-gafi/guidance/Updated-Guidance-VA-VASP.pdf (last
visited Jun. 10, 2025). “Virtual asset” as a digital representation of value that can be digitally

traded or transferred and can be used for payment or investment purposes.
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VASP) - 20195455 KV ASPEREREIRT T
—EARE S I E MBI TEDERTT
(BETE » WGATAAV A SPEESZ B BRE - B iR
FAAI (Travel Rule) HYFIIR » BEVASPEIE
B EEFIKYC (Know Your Customer, KYC)
PR FEREE G - RERE A RS DUR
17 N BT B B R o AH B B <5 Rl R 755
T ETREZERE? - 2021 FEFATFREAT BT
A ERRT | » FERMETLV ASPIE 8 S IR 5
~ 25 fIE ] R 1 P T e B R AR T 5 - B
Ei=C ]EPE@%_H?i%J:ﬁE%DeFi (Decentralized
Finance, DeFi) KIER'EILALHE (Non-Fungible
Token, NFT) E# - #E LU B A1 © 3%
TE 25 58 A i e L P R AL T ERE R T 1T

B

TERVUR BE T v ASPRAHIVE SR R L A
FI4 o 2024%F.6 HF A TFHRFE SR 4 i ok 4 e Bl
V ASPTE B Rl Il 155 AR HE YR 55 « FATFE
B A A AR B TR EE TS RIRE
TERY AR B A ) B SRS AIREE T H
WEE - BRIREIAAEEEEE - HEE
& A SRS BB BB SRR 5 -
20184k TSRl THESE S (Financial
Market Supervisory Authority, FINMA ) &
HE & e R RER & 5 By = K3H - HARHERR
AR ETES
(—) ZfHHEHEERE (Payment Tokens)
AR (Bitcoin) » HIFRERyACHL
BESY - WACRETIT N HER] -

L ER SRR E - RE RS ] R
5 BRI i B At 2 i -

F ATFIX]FERHE R i 70 B R FEAE
BRI E S - DUk e it Se BT
AR ARG 18 TR i f 0 e B T B i 2L
MTATINEZR B S 1R I - 202346 H YRS

(=) DhREAUE#HEEE (Utility Tokens) : BX
THRA AR E G SR 2 R
FI > 4O #8Filecoin e

(=) EFMUEHEERE (Security Tokens) :
R RPN s 2 - s AR
BT AHEEE E < REF] - WDAO

2x2 : FATF, Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service Providers
11-13 (2019). 20194FFATF#55] % 10°A5E 4 » FATF/R B B /& $E 804 & 8 884 2 IR 44 3%
g RIS A R ARG BREREEEFHELEEHEMAL (Customer Due
Diligence ) 23 6B A E BP9 % » ~ BE A HEEMEES ; $15%88 3% FATFREEE
FREBE BRI LR LHERRIFHE BTN RAEAR REITTH
B RIBAFRAE IR E -

2£3 : FATF, Updated Guidance: A Risk-Based Approach to Virtual Assets and Virtual Asset Service
Providers 4 (2021).

x4 : FATF, Virtual Assets: Targeted Update on Implementation of the FATF Standards on Virtual
Assets and Virtual Asset Service Providers (2023).

3:5 ! FATF, Targeted Update on Implementation of the FATF Standards on Virtual Assets and Virtual
Asset Service Providers (2024).

326 : FINMA publishes ICO guidelines (Feb. 16, 2018), available at
https://www.finma.ch/en/news/2018/02/20180216-mm-ico-wegleitung/#:~:text=FINMA%20
categorises%20tokens%20into%20three%20types%2C%20but,functions%200r%201inks%20t0%20
other%20development%20projects.&text=*%20Utility%20tokens%20are%20tokens%20which%20
are,digital%20access%20t0%20an%20application%200r%20service (last visited Jun. 10, 2025).
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7 [ e B B S R AL R (ANFATE
FINMA ~ BIREEE5 S BB tH R International
Organization of Securities Commissions,
10SCO) H HyR A E Bl B BE F HEms A5 A Rl
ae c HIEERAE DU T ohRETE L B TSR
B 3 o FATFRERsEERER A EEIT " DHE
Eia] (Function-Based) | B T Eiffid iz
(Technology-Neutral) | FYESPHEFET o B
% i #5572 o FE AR N BE DU 2 - BIAR 2 W
(Stablecoins) ° BIBHHEHRI TS5
i iZE 5% (The Committee on Payments
and Market Infrastructures, CPMI) 20234F-AEFS
Base A RR E W L RN ey - E o
TS 5 ST By A FE SRS AR E M & R B
s R i mEE TR R IE RNk
B ;SR = o ¥R TR E M A PR A ey B At
AT TR BT 5 F0Y - AT E

D Ax o # F

IBE AR BOR ~ SRR ERRITST L)
RERITEAERZEES - ety tholii A R R E i
PR B REZAE I R 7 ThI A= SR B A -
AN R E I i AR E W Y BOR T 8 A
A« —SE R ERE R RN g2
ENE - N EM TRe S B 0 - DRIfR
TE IR i SR HAth R
QIR AR E M AT RS DA 55 2 e
FRFORTE M B FL R £ v] REAE HL Rl
W ARBRAY A RE S SRt g T AR (R
RG> IRIBEREE (Markets in Crypto-
Assets Regulation, MiCA ) » =& M ELfiEE
FEfF R A RS - HERET R & ikt ey - I
FIREME R T (E-Money) - JfAKIEMICA
Fasfr sl (T EIES) (E-Money
Directive) (2009/110/EC) FRERI0 B3 - %
UFFAL - AR 3SR (TR e M — A vE
{RFEEZE)  (Guiding and Establishing National
Innovation for U.S. Stablecoins Act, GENIUS
Act) (2025%5FERA - JFFES.394) » AEHE
EER TR E R AR XECMEER - REW
CRFE—ERRM - AR B R - fEik
FREL T RE I [ FEAT S JE PRI T 17 sk O AR E
B ZHEF R E R - (KRS MRy R

317 : FATF, Updated Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service

Providers 13 (Oct. 2021), available at

https)//www.fatf-gafiorg/content/dam/fatf-gafi/guidance/Updated-Guidance-VA-VASP.pdf (last

visited Jun. 10, 2025).

318 : CPMI, Considerations for The Use of Stablecoin Arrangements in Cross-Border Payments (Oct.

2023), available at

https://www.bis.org/cpmi/publ/d220.htm (last visited Jun. 10, 2025).

%9 1 Id. at 2-3.
3210 : MiCA Art. 43.
2211 : S.394-GENIUS Act of 2025, available at

https://www.congress.gov/bill/119th-congress/senate-bill/394/text (last visited Jun. 10, 2025).
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BISECH EMEERE IR

EEFEFR HZET (U.S. Securities and
Exchange Commission, SEC) H201T7HEZE«R
DAO ReportUﬂz » RIS MR E R IELER A
FERECHREIR - SR E R FE ARG (1933
LY (Securities Act of 1933) K&
(19344587558 Zik) (Securities Exchange
Act of 1934) FrfE "&%%, (Security) Z3E
# o BIEM AR FREE 7Rk < BUHEZEMS » DAO
Reporti@SECH K EHAf R {LAHRR AT T2
i B 8 A AT IR R E M o AT - M BAERR E
DAO Tokenstihlf &K - MEMGIETRE T
& TEEER 12

FEZR e > SECHRS B mikESEC v.
W.J. Howey Co.—ZFAT#7 ZHoweyHlEk
(Howey Test) 13> $EHIDAOFTEEE SRR
HARKEN » HHERENANE IR
TRUKHED A OHARE S 58 =TT B .2 55 TI2K
B BRI ESRESES - BIHAE
BRI 2 BB o It — R IR 2
SECH X AA¥HETT (Initial Coin Offering,
1CO) Il T 2 BETTEY » M iRAE s it
Fir Pt FEAH B 2 RO B AL

G

It#% - SECIEF—RY IS EHE AR T
ZEETE) . BT ERZ R AIREE
%1 » 43 H EyTelegram, Ripple, CoinbaseZ& » BHEL
38 SE B R IR B SEC BRI AR Nl
AN—8 (FRansga 58 286847 ) - B4 - 18
Ripple Labs Inc.—%<H » ARG BRFH
Weft2023E B ER i ppleff T L XRPHEIE T E 51
BT MR E AT - BT ko
B3 R A RGEE 773517 » BISECIHEE K
P37 - — T - SECEE RyHoweyHIFAFEHE I 4
S ARSI B BT (B
— 7T - #EEEE AR R i A E R R 1%
fEERE » AT ATRENE - B LM
AR RS RS AR FEIHSURE (Chilling Effect) 14 e

[RIBL - 545 SECTE 8 75 B A R A e FH LA
PR RE B S A A A B TR B RS R+ (HfEE
bt HoweyillIFE H 2 R TS B L
s SECHERR FIRAVEF I H S B Faglk
P I R H AT B A 24 i ko T T
I EERTE

2 -~ Howey Al R ST HASE B FISRE
3

— ~ SEC v. Telegram Grp. Inc. - ¥§SAFT
B EEFTRERZNZRE
{ESEC v. Telegram Group Inc.—ZH (N

2212 : SEC, Report of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934:
The DAO, Exchange Act Release No. 81207 (Jul. 25, 2017), available at
https://www.sec.gov/litigation/investreport/34-81207.pdf (last visited Jun. 10, 2025).

3213 : SEC v. W.J. Howey Co., 328 U.S. 293 (19486).

3214 : See e.g., JW. Verret, The SEC's Path to Killing Crypto: How the Howey Test Became a Sword, 75
SMU L. REV. F. 1 (2022); also see Lewis Rinaudo Cohen et al, The Ineluctable Modality of
Securities Law: Why Fungible Crypto Assets Are Not Securities, 82 OHio ST. L.J. 1017 (2021).
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R K T Cram UGS 77T
7%16 o
SECANFRFANIFINIY » FoRBIMEM FISAFTHE
X o HEERRLHER R " B —3tE ) Py
BEA 5y » fER (1933 FSEEZRE) SRoMRAT
B REEMEEZF AT - fE20204E 4P
il AR R AR S SECTE
i » P heR% Al SRR T S Howey G 2
TR AT IITIELS
EErEH - IR E A E Gram (U
FERABEFITEK - M2 R EERE -
RAR EHERE R OB RS BT - EBekr o
A B SR R B T A IR
A
(—) TONEEBRGHEEL Telegram E BRI
FETE © GramURHYDIRENM: B E TR
FE Telegram[EKRTHHZE TONE: BEEE(
fEAEEBE ] © FEBEHEH - Telegram A&
TEFERFNE2 R - HEHEES

Dx W g &
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B i 85 TR O e R 1O -
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HHEHBEEREF - mMIFEER "1HE
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RUIRE S » W Howey il 2 &2
,"\/\j20 °

IRl » EBEHE Telegram 3 1 TEAAL - Gram
Wz B E W BORREE M 2 B 81T -
HESECFREEVIA 2 » PR HR Gram USRS
EERE AR o R TelegramBiSECIE
JEHOIFRIS » Telegram{ 1E#ETGram RS » SR
ERE AR 208350 » WS 1850 #3EILE]
§K21 °

HEEHAFEEZN : — 7 ERMHE
BeEtS AR TIE A AR a2 et - W0 HL
BEAE - MIFEREGFIEXMLEEE » 53
— 3T - MR SECTE B E TR i A A A
s HAE Ry A SRl T H 2 B ARMEHRE T
H o MRS BRI E e T DA -

— ~ SEC v. Ripple Labs Inc. : $§E$g8Y
ZERBE S R E IR EE A
SECH 20204 #E¥fRipple Labs Inc. ( N §

3x15
316
ELT
318 : Id.
319 : Id.
3x20 : Id.
zx21

available at

: SEC v. Telegram Grp. Inc., 448 F. Supp. 3d 352 (S.D.N.Y. 2020).
: See Carol R. Goforth, SEC v. Telegram: A Global Message, 52 U. MEM. L. REV 199 (2021).
SEC v. Telegram Grp. Inc., 448 F. Supp. 3d 352 (S.D.N.Y. 2020).

: Judgment, SEC v. Telegram Grp. Inc., No. 1:19-cv-09439 (S.D.N.Y. Jun. 26, 2020), ECF No. 170,
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misfEE ) - WEGBHIRT » KHoweyR
B CRUEEGESF -
() REGHET 2R H © AR
e

FREH - EBGERRipplefEREBER FE A 5T
EHETTRIXRPREELEHE - IKDUHERE B
AT - RS T E R R B S iR
Fa o WO S BRHER  pplef F R 55 TT2K R
LB o FRBETRAR - 5% EE T LR
AXRPIFEIA RIS T im0 PR T -
AR Howey IR T B AT AE LA RIS
BRIUIRY o ZB25 -
B—FIR AR EREHIES - KiEFE X
R ] i R 2 7 76 A Ie) i 45 7 X - T e
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o

TorresiliHAMEFEHT © " XRPARG AN EHESF 5 1
GGEZRN  BFPETE TR AT R0, -
F2024510H » B S IRSECEH AL AR
Iz FIREER - 202543 H » SECIERMIA]
HRipple e i iR E B AL fa#% - IR
—H BT

= -~ SEC v. Coinbase Inc. : 3225 F & ih{iz
BT AR FERVEE TR APk ER

SEC*20234F-6 H¥%fCoinbase Inc.HEtEFFIA
FIRHEFREREER SVE - R M
HITE DL N EE—ERE TR R S AT ~ KA R B S
FHERE B (1933 RRFREEZR A k) 28 -

https://www.sec.gov/newsroom/press-releases/2020-146 (last visited Jun. 10, 2025).

3222 :

SEC Press Release, SEC Charges Ripple and Two Executives with Conducting $1.3 Billion

Unregistered Securities Offering, Dec. 22, 2020, available at

https://www.sec.gov/newsroom/press-releases/2020-338.

3£23
3224
3125
3£26
27
3128 :

Id. at 5-6.
1 Id. at 7-8.
1 Id. at 5.
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: SEC v. Ripple Labs Inc., No. 20-cv-10832, 2023 WL 4507900 (S.D.N.Y. Jul. 13, 2023).

: Notice of Dismissal, SEC v. Ripple Labs Inc., No. 20-cv-10832 (S.D.N.Y. Mar. 1, 2025).
SEC Press Release, SEC Charges Coinbase for Operating as an Unregistered Securities Exchange,
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1B E SRE - SECHES [HoweyiHIE
ik » Coinbase A7 LG & FEE H
LB - B AR THE I
FHKREAE T A SRR EIR 2 35T
DRI i Ry 38 2530
2LEREEMAL - HAEKERESR - HI
CoinbaselFluiR A FRL 1T R W
B BVER (1933FEMFER RS
%) HoPRELEE 1 sRE I ReiE 2R A B
ERAEHIRE o SECHE HCoinbaselfft i F-HjjEi
SECHLEEMHETTRARR - (A RIS
B KA RGEERR RS -
(=) B 2 TR
SEC[HIRfEt #fCoinbasetEfity T EHIRE |
FIER MR - TR H BRI ZE

D Ax o # F

BEEEET  Coinbase P HFE ARSI
B e B BB S A - RELLEUS SR - I0AKKY
EAFH P TN o SECRUR LR ZHEB NI E
B FFEHoweyHIEAZA: - FEMGRIEMES? -
CoinbaseHIfH » i fit & A BLEIEEZF A A] -
L Bl 5 G A ) A S R E A AT A
- R ATES Z EIE B S SR A B
MIEASSTT » AARERIRE LR - A
A - B & S S S B R A R
N ERE B ARG EE  CoinbasefE R
WPRRSECAE LRt (Bl "B, ) BEEE
7% (Digital Asset Securities) AJERHI » BHREWR
M6 i R A A R Ry 3 2%+ UKW ] g R
TREEFTLER - BEAZ S i EIEE 33 -
(=) E#ERSECHITRIMERR
F2025¥] » FEETEITTYIA P L
B - SECir20255-2 HeT HE ] » &
TafiE ¥ Coinbasel REFFFEL - SECHEELE
Mark T. UyedaZ%/R » SECHEBZE B R HIE A3
LG HANRE RIEBIERR R - RIET DB
G I REBOR - ARG DA ] 5 =
VLERHEE AR o [HSEERYE - SECHI
SR o MR E A 2 SECH HAMt R &

=
W\

Broker, and Clearing Agency (Jun. 8, 2023), available at

https://www.sec.gov/newsroom/press-releases/2023-102 (last visited Jun. 10, 2025).

329

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

https://www.sec.gov/enforcement-litigation/litigation-releases/Ir-25751 (last visited Jun. 10, 2025).

3230 : Id.
3231 : 1d.
32321 1d.
3133

: Coinbase Global, Inc. (Coinbase), Re: Request for Comment on Developing a Framework on
Competitiveness of Digital Asset Technologies (Docket ITA-2022-0003) (Jul. 5, 2022), available at
https://assets.ctfassets.net/c5bd0wqjc7v0/7Tukqy V8DMyJpU30NOywzfG/f8eaecb4a26f86c035f84f
3415e2e2fd/FINAL_- Coinbase Submission - Commerce RFC - 05 July 2022.pdf (last visited
Jun. 10, 2025).

2134 : Press Release, SEC, SEC Announces Dismissal of Civil Enforcement Action Against Coinbase, No.
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R2 - REERAERE
w2 R

ESIR= =

— IR AR S B EE T
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R REARY - R AR 2R A - 38R AU B
BEMEBASMESEHEZES (MEeE
®) [R201 9 AN E R B R
& (Security Token Offering, STO) Fy (&%
Roik) (DUTMEsE) BUENHERE
7% > STORIT NERE R 2258 1 A =
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Bl R EE T LE SR EHITEER
M RO BB EEINE ) RAHR
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B E B R B E Howey HIFA B - EEERR
JE 0 Bl TR BT E R RERE - (RIE
3 G 52 B o3 B AU AN Sy el HA AR DA
fli - R LLBAL G A fETF ~ IR
EE - HEW#EE R FIIR&EEES -
(—) HEAHE; (=) HER—IHLFEH
FatE ;s (=) HEANFEIUEZ
fr s (1Y) AR EZERRREIT ASERE = A
LHEIET

FERE MU p B C B A ek ~ B
ARHESS - (HA5 AT AR AT & A R
R+ HAE FH A REM BR SR e A 2 0 H
BB 3O - FRIM > ANAE 5 i A A TR
TEME MR — > FTRESE R IA TH A - B
- AERFEESD - HiEb R E SR
", RRIERASRE —EMEE -
LRI E R LU M E B ES
HUERER "%, - HEERY - EiRIEE
ERAEREZ TRIEIBT - DIV B 3 SR 2
1T R BREIT (KRBT TIER 1235 25
1261[7%) 40 o

2025-47 (Feb. 27, 2025), available at

https://www.sec.gov/newsroom/press-releases/2025-47 (last visited Jun. 10, 2025).

235 1 Id.

3136 AREREHREE S (108) 28 HHEFH10803211645E4 -

337 BATEE -

3238 Th&mHliE ) FoMA TREEBRETEARBIEFERABHGHASAITEEIRME ) (£FHESH
F4113038602463%) -

3239 EMSEFRI0TFA L LR FHIRAMFH ik - F 5 M ET (2023) - (EHLET ML ITH
ZTHA R TEE, —FRIFERII0FES EFHE32TTHRMEHA R > (A LRHAIFHR) -
13048 » $46-558 : HE-F (2020) @ CGhEHATZFELHE —UARERLeELPC) »
(A RS435) 30180 $43-637 ; 343 (2023) » (R#RE T IARITH H 9B 18I
ZPHER—FRGFERII2FES EFEIITHEMEA &) » (FRFEHRE) 228 F110-
1178 ; 284 (2022) » QAR ToF ) 9REEH— R 28 S5 FR1I0TEE L LFF
F83% AR » (AREFEHKE) - 2328 $627 -

340 EESE RSO RI08FERFHIIERER T -
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