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Exploring the Development Trend of

Virtual Assets and CBDC in Taiwan

from the Perspective of International
Supervision Development

Meng-Shiang Lin’, Chien-Yu Lai

Abstract

The Financial Supervisory Commission of Taiwan positions virtual assets as
“digital virtual commodities” and employ cautious supervision attitude, but other
countries have clearly formulated system of supervision and rules. Although,
virtual asset trading volume accounts for a small proportion of the world of
Taiwan, and its connection lower with the real economy, it has nonsignificant effect
on the payment system, financial stability, and the monetary policy of central bank,
it is only by formulating anti-money laundering and investor protection rules, it
still should be sorted out the development trend and subsequent impact of various
types of virtual assets and stablecoin. If it is necessary to consider financial
technology innovation and user protection, appropriate supervision methods should

be established and norms, and established to establish positioning of virtual assets
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of Taiwan. After evaluating the feasibility of specific virtual assets as medium of
exchange, that supervision system should be proposed according to the financial
environment.

As for the CBDC, whether using centralized mechanism or distributed ledger
technology, the priority should be given to consumer protection, ensuring investors
are protected from fraudulent and misleading representations, and incorporating
illicit financial supervision, national security considerations. Overall, the sources of
financial stability have not changed significantly with the evolution of currency
types. Although the use of material money, virtual assets or CBDC differs in the
transmission speed of financial risks, the source of risks remains the same, it is
around trust and asset prices. Especially, both virtual assets and CBDC are part of
the development of financial technology, and their impact on the financial system
depends on the supervisory attitude of the competent authority. Therefore, we
should continue to design meticulous supervision system for virtual assets and
CBDC, and then choose digital finance policy suitable for financial system of

Taiwan.

Keywords: Financial Technology, Decentralization Ledger Technolo-
gy, Virtual Asset, CBDC, Supervision Mechanism
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https://judgment.judicial.gov.tw/FJUD/data.aspx?ty=JD&id=TPHM,105%2c%e9%87%91
%e4%b8%8a%e8%a8%b4%2c47%2c20181206%2cl o

2 B EHER 10T FRELFFEH 83 RAFHR - AFRAHT AL
https://judgment.judicial.gov.tw/FJUD/data.aspx?ty=JD&id=TPHM,107%2c¢%e9%87%91
%e4%b8%8a%e8%a8%b4%2c83%2c20190409%2cl -
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https://judgment.judicial.gov.tw/FJUD/data.aspx?ty=JD&id=TPDM,108%2c%e9%87%91
%e9%387%8d%e8%a8%b4%2¢c26%2c20200928%2cl -

2 S BBATHE R RE W > LR RIEE £ Sk https://lis.ly.gov.tw/lglawc/
lawsingle?007C02BF3630000000000000000001400000000400FFFFFD00"015311080326

" 00700000000000 ( 4% BERIRFM : 2023 52 A28 ) -
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A 29 B - £ 7% B 343k : https://money.udn.com/money/story/5613/5853388?from=
edn_msg (FAZEFFM 12022 55 A 16 B) -

2T 15U.8.C. § 77b(a)(1).
22 15 U.S.C. § 78c(a)(10).

SMEER  TRITEARGEHEE A5 (TDR) I REMRIE, - RRES
0 % 4M 0 B S0 (2019) -
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Contract) {£51 o HESHEERLN Y 5 » TLEHIAT U - T84 AR
e 75 - HE 1946 . Securities & Exchange Commission v. Howey Co.
% FEBH RS SR AR R TITITEE Y - A5 1588248
G AR DR G e B R - B B R U S HEE B
DA AEE S ¢ R R SRR - B A B A E =2 R
s 3HEE A RIS BT B A T AR - WSH
FEF 53T ~ 4S8R E R BN ARE= A 2557 « Bk Howey Test
PUTEF > MR - SR E B AN E Y B S A EE S - BT
EE A2 BRI S A RS 5 R E W SR B R T SRR H T -
Ho o S5—TREE T RERL - A A DIEE R E Y - HISE A AR RS
AR > YRR RS« RS IR K R E R G 5
RS IS E N\ R B L F 2 2 BB HI R R A JEF]
BRESHE A > SOBEE ) » R E - SEAR R B - B R
B EEMHEERMG - SR MG EEHERE TS E
AFHE - DURITE NEBSBSERFIT B2 B - FEEEE - AREN
BifE s EREBESEE 9 #oH EETEARBLR 1973 4 Securities & Exchange Commis-
sion v. Glenn W. Turner Enterprises, Inc.ZEF » 7Ll BAsBXSF T 5220y | —F
RS SRR » PR IR — [ H  BETREI R - A LA
LR R AR M TR A\ S8 B TEUS S ST - TS
Sk HREESE Y BT > MURES T ) SERS Y SR e T
S, SR T TN B ST R TR BRIRGE B

30
31

Securities & Exchange Commission v. W. J. Howey Co., 328 U.S. 293, 298-99 (1946).

See Maura K. Monaghan, An Uncommon State of Confusion: The Common Enterprise Ele-
ment of Investment Contract Analysis, 63 FORDHAM L. REV. 2135, 2147 (1995).

See Christopher L. Borsani, A “Common” Problem: Examining the Need for Common
Ground in the “Common Enterprise” Element of the Howey Test, 10 DuQ. Bus. L.J. 1, 7
(2008).

See generally Securities & Exchange Commission v. Glenn W. Turner Enterprises, Inc., 474
F.2d 476 (9th Cir. 1973).

32

33
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Securities & Exchange Commission v. Koscot Interplanetary Inc.Z& » BI85 A
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(TEIEEELHE B35 EA LRAAIRGE - MiEiE o 6
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amﬁl%ﬁzﬁm%%vEZﬁF%ﬁ FEASE 1 EREE AN
BT - BRI EIR Y SN AT BUFES © 2E
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GEAESHSTr 288% ) 3 I iEmS 5 BT AT 81T 20
() ™ s A AT ST 2 AREE S EIR 2 B SHIEEHEER
HEM SR SRS R T 2 205 EEY B AN RIT NI EE

34
35

See id. at 477-83.

Securities & Exchange Commission v. Koscot Interplanetary Inc., 497 F.2d 473, 474-81
(5th Cir. 1974).

5B EER > ATHHE29 A S3 -

BEER 0 (76) (=) F% 00900 3E 4 > 1987 9 A -

BEER 0 (77) 6813 (=) 5% 09030 5544 - 1988 51 A o

BAECER 0 (86) St (&) F5 03037 354 - 1997 55 H o
FRREREEFELER G 2% E—F% 0940000539 574 » 2005 42 A -

TEE 0 (96) 2REBERERLEECLEHELFHE 0960038704 4 ITHIT AR
% 13 &% 150 #7 - 2007 48 A o

36
37
38
39
40
41
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o 3R MR R E S B N A IE BB ALY - IR R S AR
KB T - RHRBT AR A SSNEE A 2 0a -

2133 BRI E L S

AL TS Howey Test e BT AE 2 8677 » SLIA G IUSE(E FIEHL
BEEREMALS ST » GEEE A BEEBE NIRRT ARE » M
TEET A SOSSRRG - DU BESKIER Y B R A A R st e
A2 BT (g > SIS BVEIE S AR A S B
F{ - EFE HUE T ES R SRR RIE AT ARG
SEEEFLE R (AR A S S S AR 0 S T AT

o (107) ARERELERRLFEAT S 10703200866 54 + A7 EEE A
WFE24E5EF 1228 02018 =T R -

P aEm (18) AREREEEAGLETHATS 1080321164 54 o FFHEA
WE25EFE 123802019 %7 R -

Moman . (76) GabE (Z) FH 6934 B -

0 S M P0E > BARBELARGEZERHTE - A 53-55 (2019) -

:f SMEIAR  BBET  RAF BB BRBEAZDE 748 (2021) -

FHAEAER > THBEERREBAREELERIHEIARESR )  FL AT
% 58 &% 34 ' 72 (2007) -
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i AR DB RE A

FEEE NI ENE e8> HEE A E » B0 2L Howey Test
IR R E R BRI E L 2R - BB B THE
M R TURENME ) R R EEPNOREETE 0 NMERNZRNEITARES
8 IRRBEREN R 2 T WA 2 817 Romim i N — A
B 5 HE > BEEREEE S DRENEERY > Bk hHEMA
@E5Y - BEREEZ #1TRBHET R IELE BIEHY  HIERERE
FIEREBHRT A FMERZAT R EHET > BEBET RIES SR
5y MW E BB 2 RIEE > RIFSE A - BRI T AHNKSE
BlRE 5 ARUE - FraHRE e EE 2 BRI > MERIEE N2 EEE 5 AH
IR
2.2 HMNENEFIEIFREERE EREIENE 2 BEE
221 FHAXRE

BERHBZBHEHZ RS (Securities and Exchange Commission, SEC )
2017 /7 ¥} The DAO (Decentralized Autonomous Organization ) #$4f 4
SRS o RIS E A EIFTE{T DAO token » JBALEE LM 555817 > I
RREEEFERBANFRA " ascliRARlr , RSB AEEE
B > HIFF & Howey Test il » RERIG AT BT BH - s> - 1AEE
REMHEZFZ A NamERTERAES A SIS E G4 - FAETH
DR E RS - S5 GRS 8RB iR AR i $9208 08
EEEE AR > MEEEAL G a8 BB A - JVES S AL 5T

48 N o o . . N o e 1 Sk
SHMMMEFT  RERBESE (SEC) AFH= kA5 (Ripple) % 5  # X A& -
& AR AR LA ARAAYHRRA - F 348 B4 (2021) -

49 ., ..
FlATZE > B 6 °

50

See SECURITY AND EXCHANGE COMMISSION, REPORT OF INVESTIGATION PURSUANT TO SEC-
TION 21(A) OF THE SECURITIES EXCHANGE ACT OF 1934: THE DAO 11 (2017),
https://www.sec.gov/litigation/investreport/34-81207.pdf.
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o (A1 5 SEC HUS#a% « Hi% - 3560 SEC 14 2020 4F 12 F¥EEI7% (Ripple
Credits » XF#{F XRP) Z2%77/\ 5] Ripple Labs ~ L:[E]Al## A Christian Larsen
REFTE Brad Garlinghouse BT » FS#EH DRI T38% , (HIRGE
) g 13 EE

= A EIER EEBEBE AR HIER 2018 £ 5 BRI - #
R O A SRR - R A ERE  WRMRIE TR
24 | RREEL " 38% 0 (hFEEIEEE (US Department of Justice) 1
2015 4% 5 BRI rED o SRER R T R e
( Convertible Virtual Currency ) 52, MEER] SEC 215 » I tess T/ T 2 &%
BET » WIRITE AT AFTRE S8 - B E N AR B3 - (R
FR S E B T R Bt (B A USRI > RS - T o R
Mgy at i SRR - BRI NHLE A S A REEEF
ZHARE o LB B A AR R A T 2 KUB RUE » 54 Howey
Test 185k » B ERS 2 COREE - MERMAXEB AL - 20 BN
RN SR AR -

WEk &S > BRI The DAO H/E% » MB{TRIGEITEEEST R
ERAHEEEST (Initial Coin Offering, 1CO) » BLE5 SR T 1] RV
B TS BB BRI IR > (F 1CO 332h5E s Rl
4T (Security Token Offering, STO) » HEHEERE Y 54 » B BAIANE
(Security Token) - IAIBCHEZB AN - Ri5AT - AT - BIR
S HANEHE A DU B G 2 R BTk o USRS A TR

O AWML - 48348 T3

52 See U.S. DEPARTMENTS OF JUSTICE, SETTLEMENT AGREEMENT 4 (2015), https://www.
justice.gov/usao-ndca/file/765721/download.

53 See Securities and Exchange Commission v. Ripple Labs Inc. et al., No. 1:2020cv10832 -
Document 103, 34-35 (S.D.N.Y. 2021), https://www.sec.gov/litigation/complaints/2020/

5 comp-pr2020-338.pdf (last visited Feb. 2, 2023).

See European Commission, Proposal for a Regulation of the European Parliament and of
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Fife T BB AME Y EEEE o IS E R R S IR AR
HAME LR RGBT - TSRS E S EE - EAARE
Ve o EEE LA AR - 2 e EE R 3. A R
ZHAR 4B R EEA BT AR E S A S S R i a e -
T4 ] Howey Test {Eky T EEAME Y AL, A% » TR
SEEREE S T ERAE B | B TR ARSI R
M M HATE RN R AR T R TR, - K
oy R (S B S B 8T NGB FIZS © AR S T S THIRT - B
FIHE AT 55y = 3T AR 2 FIA, -

FEESI - R R R B AR - S T BB e R
BERLT | E BB SE TR BEES  % 2020 £ 1 HIERET
CEBATSETE S AR NE Y R R SIS ,  ASHE
B STIRR Y BRI GHEE » W E SRS 3,000 EiT
T TEBAHEERRE, - BE > AU EREE Y g E
% B G SRS SR TR TIF4E% (FATF) Frésfn dig - &
2021 4E 6 A3AR T BEHEHE ST G KT 5 S IS R T RS AL
W s s A THHI SRR £ - RSB EERT  HIE R B K

the Council on Markets in Crypto-Assets and Amending Directive (EU) 2019/1937 (Sep-
tember 2020), https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A52020
SC0380&qid=1652763134344 (last visited Feb. 2, 2023).

See Monetary Authority of Singapore, 4 Guide to Digital Token Offerings 2-3 (May 26,
2020), https://www.mas.gov.sg/-/media/mas/sectors/guidance/guide-to-digital-token-offerings-
26-may-2020.pdf (last visited Feb. 2, 2023).

frecre » (110) 2 BEHEERERG2EMEFSE 11002729181 354 » ATE 2
oo 27 K% 18540 0 2021 4R 9 A -
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57 AEREBERENLEEERE 110E9 A 30 B %455 % 11002729181 354 -
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S M 4R AT HAS W (CBDC) BAk I ~ A Bdede B JEhm B4 S N A ak i 3
B 10 bR iTd kR 55 A SR L 4gsh ¢ https:/www.cbe.gov.tw/tw/d]-178284-
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o R KiESEH o H 6400 & 186 (2020) -
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3. BRI g B 3 ikt & N B PR

HIEESEREEZ TH > &P AR TSR EEHF (Swiss
Financial Markets Supervisory Authority, FINMA ) j* 2018 4 2 F & &l{{E H]
BT ERE R EZERING » 4R - ThAER R A o = sl
F o WSl T BB S S (Financial Conduct Authority, FCA ) 85 » il
TYRRFRLURE A A AR E A - REEE B RS R - 2 2019
7 AHEREERDEZ SMESEEN 58 > B - ST EREK
FREEn=m™ - B b SEERREEZ SBEGESTITER B

O SMBER TR AEH A AGRRE 0 AL ESHaE - 5 300 M0 ® 101-
102 ~ 107 (2020) -

7 4mskmm o WHEE2 B3T3

68 See SWISS FINANCIAL MARKET SUPERVISORY AUTHORITY, GUIDELINES FOR ENQUIRIES RE-
GARDING THE REGULATORY FRAMEWORK FOR INITIAL COIN OFFERINGS (ICOs) 3 (2018),
https://www.finma.ch/en/~/media/finma/dokumente/dokumentencenter/myfinma/1bewillig

6 ung/fintech/wegleitung-ico.pdf?la=en.

See FINANCIAL CONDUCT AUTHORITY, GUIDANCE ON CRYPTOASSETS FEEDBACK AND FINAL
GUIDANCE TO CP 19/3, at 14 (2019), https://www.fca.org.uk/publication/policy/ps19-22.pdf.
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ISR Road s B ~ ST - BT BRI IRER > KR B SR
AT -

3.1 ZEB

EEE R REE E 2 B HRRE BB HATREE A 2 E b ~ e
&N BE R A B - WEAR 2 A B B8 - K S=EBEFHEE S
( Federal Bureau of Investigation, FBI) 4¢1A 2012 £ 4 HiBLEE O TES -
B R tE R Ry — R A R oot - REBTRER i < FEBEENE - AT AT <C
SR HA N0 AR AR EE R - RS - ST
BIEREE ST - itk » FESRIITEEEGES (The Financial Crimes
Enforcement Network, FinCEN ) B[JjA 2013 &£ 3 H&¢fn " EEt S S EH
farg o MEREE NER - HMEEEHEREE ZFA REREEE
7o SRR B B B o 2 i R A - el R iR e S I e T AR R — @ﬁcﬁl
A0 o LR ch R S — RN - (IR R e B

B IE[FHG > FinCEN F5E #8457 J dim m] SOHARE e & - IBE s En] &2
MERER Y TEHE ) K TR, o B AT R R 2 R R
st & e E s 2 GR35 (Money Services Businesses) &S {E
%% (Money Transmitter) - A2 ZsHEtEHA FinCEN JFR S S0 -

70
See FEDERAL BUREAU OF INVESTIGATION, BITCOIN VIRTUAL CURRENCY: INTELLIGENCE

UNIQUE FEATURES PRESENT DISTINCT CHALLENGES FOR DETERRING ILLICIT ACTIVITY 3
(2012), https://www.wired.com/images_blogs/threatlevel/2012/05/Bitcoin-FBI.pdf.

See id. at 1.

See FINANCIAL CRIMES ENFORCEMENT NETWORK, APPLICATION OF FINCEN’S REGULATIONS

71
72

TO PERSONS ADMINISTERING, EXCHANGING, OR USING VIRTUAL CURRENCIES 1 (2013),
https://www.fincen.gov/sites/default/files/guidance/FIN-2013-G001.pdf.
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Eoh » EFEEFRTE SR E (Conference of State Bank Supervisors,
CSBS) 4 2015 4F 9 H#An " EHEE G &2 | (Model Regulatory
Framework for Virtual Currencies) - $RJE & ik &AL P X 2R HAE
1B - MAE R AT ~ HE R BUEE R - a1~ B A ERBUN TR A
TE GG o 3% S ER 2R il B - B8 & (Digital Currency )
Bifi# & (Crypto Currency ) - BN EFEEHRE B &R IZ =00 K
M NEE W ~ (ERP RRE 23 5 i e B A Se 2 ffE R
BN BEENHIE 31T - MR RIRREE B ECE M E Bt EE A -
B N RSN B E MRS - AR Bt -

HE  EEEFEHZEGAIREERCEXANET  20APKE
72 BT EMAE RS EAEF 5% HPERAREZT (Initial Coin
Offering, ICO) &K HINEX/AFIZ{T (Initial Public Offerings, IPO) >
MEfHEL IPO 2 S P9H - ICO BASELEMIEREE - s K (B8 - {ERAHH
MEEMZ KIRT » BB ERIIEFF4rEL - £ SEC & ICO 73y [ SZ (18
(R - TIMEERUANE , (Utility Token) Jt "EEAEUAME  HE 0 A0
BN A EE - 5B R AR Z Howey Test H[#E » RUERE
A EHEN . T SR ESEEETRR NS 0 HZENEEREE=

B sMEAR MEE TRERTEXARMERMY, o MRIE - B 49 A5 3

#7 - & 89-90 (2020) -
S BMLFAZ > AR 140 H 25-26
See William Hinman, Digital Asset Transactions: When Howey Met Gary (Plastic), SECU-

74
75

RITIES AND EXCHANGE COMMISSION (Jun. 14, 2018), https://www.sec.gov/news/speech/
speech-hinman-061418.



KRGE 2 ERFRIFRAFRBRT A2
HE W g SRR N R £ 29

F2 80 AR 2 B A 2 B

TR T - H3T B I R R 7 4 SR > R R ok
5o ARG TAT A - A [ IR T A TR > IR
B RE e A BRI T RN - DLKWE (Ether) -~ FER UK
(Litecoin) % » EEECIE{T > S M SRATRE B 59080 o FLESTT RS (R B AT
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SEC RE BIFBHHAAHE" « MEUTHIZEE SEC s WAk T Bl 4k 75
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BRI DA —ARHE IS S A R e AR R AR
AT R e

BESE 0 RN EEEE Y TERREE - G LEERENEE
B AR QAR R RS RIEE - SRS R © 3RS
BB Y kS R R 2 AR 405 FEE 2 Bk 4 Al £ > SEy
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76
77
78

See SECURITIES AND EXCHANGE COMMISSION, supra note 50, at 11-12.

See Hinman, supra note 75.

SEC Eyes Regulations for Trading of Utility Tokens, BANGKOK POST (Mar. 22, 2022),
https://www.bangkokpost.com/business/2282838/sec-eyes-regulations-for-trading-of-
utility-tokens.

Executive Order 14067, 87 FED. REG. 14143 (Mar. 9, 2022).

See id.

79
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Wz b Ll " -

Bti% - BOMF IR T RS E - 1Y 2015 4 2 HIRHUHRAE
B - B SRR R A A 2 iR (HIRGR R A EE KGR E
AR BEE  FEEEDUIDERSE - BARTER SEERSE S TN - |
o BOMF R SRITR s - (CEOK ROEEA T i - BI(EE SEE E B B
BT WA BT TS (1R 2 i SR B i 38 P F ™
WO REE E 2 EMEME > WARZE T ETEMHES ,  (Electronic Money
Directive ) Frfi#: - FTfHETEH » GENEUNGEET 2009 4 9 HAr#EM 2

TETEBIES )  THERETEENEAR L ZER  OEEEEEDE
TR EETRAEANDNEREEZES BT AZERE - %E
FERUETE S5 8 AR ETT R G5 - WA TN DAY 2 B AR NBOE
NG
81 See EUROPEAN CENTRAL BANK, supra note 3, at 13-16.

2 smEis m@mE o WBETIOH 8384
83 See EUROPEAN CENTRAL BANK, VIRTUAL CURRENCY SCHEMES — A FURTHER ANALYSIS 23-

25 (2015), https://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemesen.pdf.
8 Seeid. at 25,

8 See Directive 2009/110/EC, of the European Parliament and of the Council of 16 Septem-
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JEFRER - BONPERITIY 2019 £ 6 H¥EHEEE @S e Hiatam o
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BREEREINEE B NeMTTSNTS4EH - BARFEON " s 57t
HEREIRG] ) 2 AT 5 - MR BRI BRI - BB HE
B 2020 4F 9 HIRZE "B EETE&RESTIES | (Markets in Crypto-assets
and Amending Directive, MiCA) » FELHIE NS A8 IR A B E > FofE
*EF'@ BERE - B 1L EREEEWRTEEERE - WELSHRENZ TE

BRI (E-money TOkenS) 25 |[HEFEAE BB RFFHEE R
JE » M AE BN - Al R AE G - — s o BT e R
BEE B IIFREEHES Y TEESERARM | ( Asset-referenced
Tokens) Fe 3.1k 81T A2 1A EAROLRB RS "L
e, o

HE L HFREEESMEHEGEESEANEREER - —(EEZEMAE
FETamEREETOEK TeMT R , X TEFEY | - EEEREERE
W MR BB EEON P R ERTTHR R A E B IR BN SR T E:
PRI Bk (Dep051t) s EA v {§3E 554 (Other Repayable Fund) >
EE I A BIREEATR E E R FAA R » PIREKECE T E+EMHES ) #
TOIE Ry B MDAARED » WS ECE T (T R#HE< , (Payment
Service Directive) FiE#~ &4, + [F255% AR % A 55~ B

ber 2009 on the Taking up, Pursuit and Prudential Supervision of the Business of Electronic
Money Institutions Amending Directives 2005/60/EC and 2006/48/EC and Repealing Di-
rective 2000/46/EC, art. 2(3), 2009 O.J. (L 267).

86 See Crypto-assets — Trends and Implications, EUROPEAN CENTRAL BANK (Jun. 2019),

https://www.ecb.europa.eu/paym/intro/mip-online/2019/htm1/1906_crypto_assets.en.html.
87 See Proposal for a Regulation of the European Parliament and of the Council on Market in
Crypto-assets, and Amending Directive (EU) 2019/1937, art. 3(1), point 3-5, COM (2020)

593 final (Sept. 24, 2020).
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BHSRRE T ﬁmﬁjﬁﬂii@—ﬁ? | (Markets in Financial Instruments Regulation )
P MN=A
TR BN B e AR (s o IR A R i i 2 T
wﬁ THS ST LB S RS 2 S - BN Rk
ETEIEES ,  THNREES ) REIR TSR TENSES | 2 ER
wilg o AREEEEEET Y TREN  BETTHE S BEEESS
B BT EE ST AR 2 5 - i s 2 S - B
2022 4E 10 BAECE S ER B zwmm FORIBEM BTN - JERAR
R e = DR R /8 AR e MR BT B - R R R T E
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BeE st N EEEEE S BN > AEEEER KA TSR E
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88 See Directive (EU) 2015/2366 of The European Parliament and of The Council of 25 No-

vember 2015 on Payment Services in the Internal Market, Amending Directives
2002/65/EC, 2009/110/EC and 2013/36/EU and Regulation (EU) No 1093/2010, and Re-
pealing Directive 2007/64/EC, 2015 O.J. (L337).

See Proposal for a Regulation of the European Parliament and of the Council on Market in
Crypto-assets, and Amending Directive (EU) 2019/1937, SWD (2020) 380 final (Sept. 24,
2020).

SHE#E "HERRBEEE R HMAIE T A THAE N 2019/1937 354 (4./%#:&
£ B A5 B2 3% (MICA) mi«%ﬁﬁiﬁ’:‘}fﬁ% WHRZBEEH S (L) , » 2EEH F
26 %% 280 0 B 64-67 (2022) -

See EUROPEAN CENTRAL BANK, MARKETS IN CRYPTO-ASSETS (MICA) 3, 6 (Nov. 2022),
https://www.europarl.europa.eu/RegData/etudes/BRIE/2022/739221/EPRS_BRI(2022)
739221 EN.pdf.

4 Bsw#t R - ATIA3E 90 0 B 69 -
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SHMEERTR > AT =7V 2L YL EDT VNN BE ik —E R (T
LREFDOHE 2022 £ 6 * 10 p - EY %=k : https://www.ey.com/ja_jp/banking-
capital-markets/outline-of-the-revised-law-for-digitalized-financial-services-such-as-stable
coin (RAEEHBFM : 2022 7 A 148) -

103 See “Payment Services (Amendment) Bill” - Second Reading Speech by Mr Ong Ye Kung,
Minister for Transport, on Behalf of Mr Tharman Shanmugaratnam, Senior Minister and
Minister-in-charge of the Monetary Authority of Singapore, on 4 January 2021, MONETARY
AUTHORITY OF SINGAPORE (Jan. 4, 2021), https://www.mas.gov.sg/news/speeches/2021/
payment-services-amendment-bill.

S AR Pmi B @ A RA A ER 0 A MRS R R 0 2021 S
3 A FRITERESHHEES R AT4E3E ¢ https:/stli.iii.org.tw/article-detail.aspx?no
=64&tp=1&d=8622 (Z % BB : 2022 5 A 16 A ) -
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105 See Payment Services (Amendment) Act 2021, SINGAPORE STATUTES ONLINE (Mar. 1,

2021), https://sso.agc.gov.sg/Acts-Supp/1-2021/Published/20210301?DocDate=20210301&
WholeDoc=1#pr7-.

106
See MONETARY AUTHORITY OF SINGAPORE, supra note 103.

107 See id.

108 See “MAS’ Approach to the Crypto Ecosystem” - Summary of Keynote Interview by Mr
Ravi Menon, Managing Director, Monetary Authority of Singapore, at the Financial Times’
Crypto & Digital Assets Summit on 27 April 2022, MONETARY AUTHORITY OF SINGAPORE
(Apr. 27, 2022), https://www.mas.gov.sg/news/speeches/2022/mas-approach-to-the-crypto-
ecosystem.

109 See MAS Issues Guidelines to Discourage Cryptocurrency Trading by General Public,
MONETARY AUTHORITY OF SINGAPORE (Jan. 17, 2022), https://www.mas.gov.sg/news/
media-releases/2022/mas-issues-guidelines-to-discourage-cryptocurrency-trading-by-

general-public.
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110
See MONETARY AUTHORITY OF SINGAPORE, CONSULTATION ON THE PAYMENT SERVICES ACT

2019: SCOPE OF E-MONEY AND DIGITAL PAYMENT TOKENS 9-10 (2019), https://www.mas.
gov.sg/-/media/MAS/resource/publications/consult_papers/2019/Consultation-on-the-
Payment-Services-Act-2019---Scope-of-E-money-and-Digital-Payment-Tokens/Consul
tation-on-the-Payment-Services-Act-2019---Scope-of-Emoney-and-Digital-Payment-
Tokens-MAS.pdf.

i See MONETARY AUTHORITY OF SINGAPORE, FREQUENTLY ASKED QUESTIONS (FAQS) ON THE
PAYMENT SERVICES ACT (PS ACT) 17 (2022), https://www.mas.gov.sg/-/media/MAS-
Media-Library/regulation/fags/PD/fags-on-payment-services-act-2019/Payment-Services-
Act-FAQ--7-March-2022.pdf.

M2 Seeid. at 18.
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113
See BANK FOR INTERNATIONAL SETTLEMENTS, CENTRAL BANK DIGITAL CURRENCIES 7-8

(2018), https://www.bis.org/cpmi/publ/d174.pdf.

" See id. at 4.

15 See Wouter Bossu, Masaru Itatani, Catalina Margulis, Arthur Rossi, Hans Weenink & Aki-
hiro Yoshinaga, Legal Aspects of Central Bank Digital Currency: Central Bank and Mone-
tary Law Considerations 22 (International Monetary Fund Working Paper, Paper No.
2020/254), https://www.imf.org/en/Publications/WP/Issues/2020/11/20/Legal-Aspects-of-
Central-Bank-Digital-Currency-Central-Bank-and-Monetary-Law-Considerations-49827.
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" See Bossu, Itatani, Margulis, Rossi, Weenink & Yoshinaga, supra note 115, at 16.
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See Jonnelle Marte, Powell Says a Fed Digital Currency Could Undercut Need for Crypto-
currencies, REUTERS (Jul. 15, 2021), https://www.reuters.com/business/feds-powell-says-
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stablecoins-need-appropriate-regulatory-framework-2021-07-14/.
120 See Jonnelle Marte & Howard Schneider, Feds Brainard Says Central Bank Stepping up
Exploration of Digital Dollar, REUTERS (May 24, 2021), https://www.reuters.com/
business/finance/feds-brainard-says-central-bank-stepping-up-exploration-digital-dollar-

2021-05-24/.
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121 See Jonnelle Marte, Fed Officials Express Skepticism About a U.S. Central Bank Digital
Currency, REUTERS (Jun. 29, 2021), https://www.reuters.com/business/quarles-says-
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122 See MacKenzie Sigalos, Why the Fed Hates Cryptocurrencies and Especially Stablecoins,

CNBC (Jul. 16, 2021), https://www.cnbc.com/2021/07/16/jerome-powell-promotes-cbdc-

digital-dollar-warns-against-stablecoins.html.

123
See BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM, MONEY AND PAYMENTS: THE

U.S. DOLLAR IN THE AGE OF DIGITAL TRANSFORMATION (2022), https://www.federalreserve.

gov/publications/files/money-and-payments-20220120.pdf.
124 .
See id. at 13.

125 Seeid. at 14-15.
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130 See EUROPEAN CENTRAL BANK, REPORT ON A DIGITAL EURO 9 (2020), https://www.ecb.
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135 See EUROPEAN CENTRAL BANK, THE INTERNATIONAL ROLE OF THE EURO 55 (2021),

https://www.ecb.europa.eu/pub/pdf/ire/ecb.ire202106~a058{84c61.en.pdf.

1% See id. at 57-58.

137 .
See id. at 58-60.

138 See Eurosystem Launches Digital Euro Project, EUROPEAN CENTRAL BANK (Jul. 14, 2021),
https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.pr210714~d99198ea23.en.html.
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