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virtual currency schemes)
Fref B PAMEE B E S K2
B ET b B SR M E S AR
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(Virtual currency schemes
with unidirectional flow)
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2 European Central Bank, Virtual currency schemes OCTOBER 2012,13-14,2012.
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(Virtual currency schemes
with bidirectional flow)
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— AR T R A - (HERBE A B A
wan -~ BRE T HE/NESA RS~ Bleg
KL iRk Z —(E A RS F B
FHNAIHE BN LG T B R A&
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(Peer to Peer) % Bl 8 738 & 5 3% Al
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T {18 66 P =5 | e S Ot A P & S0+
bR T AR R 2 2 A E R 2 =T TR T RY
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Satoshi Nakamoto ,Bitcoin: A peer-to-peer Electronic Cash System,2008.
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Bt REEN MY - T
100k | (decentralized) » #82 » LLEF
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ZE H 32 (deferred
payment) * DURNELILEF ¥ S RF G aT im
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Fo— M T B - R R HAS1E Ry 5
Gt R ILDIRE -
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0 0 b PR SR SO AN 2 E e

47 (medium of exchange)

of exchange) »

% Jonathan Lane, ARTICLE: BITCOIN, SILK ROAD, AND THE NEED FOR A NEW
APPROACH TO VIRTUAL CURRENCY REGULATION, 8 Charleston L. Rev. 511,516,2014.
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12 European Central Bank, Virtual currency schemes—a further analysis February 2015, 24,2015.
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EERR -
SCBRBHBET WieBIB
A (investment Contract)
(—) BSRZENHREZRKN
=S i% F SEC v. W. J. Howey
Co. % " BN Y THHEM , ZES
& F % B 4 1 (“a person invests his

E
(

[
3

money in a common enterprise and is led
to expect profits solely from the efforts of
the promoter or a third party”)
1L HBEIKRE -
2. AP — e FFHE -
3EER IR - AR H
i N 25577 -

13 Securities Exchange Act of 1934 § 2(a)(10).

(Z) R EARA—EBRIORE
e e s T 2EA M
HoelENGEH LR ER S FalBE
LERF ¥ R ERAY S — W= - 1
=t 3 -YINCINER -3 EE I - I A T )
TREE R AFERFEEOKR
& o [T B AR 2 FE B E R R ]
N " (“no individual invests his money
because bitcoins are initially awarded
to those who invest computational time
rather than money”) » [ L ELFFHEAR —
ERASRIRE -
(=) WEBERER—EERSEE
FE s M it 02 — B A P2P B R
M B A S —E ARG - EEE
BAE—M T HFEFESE T, KEF
T E AT RhEh "
T R RGETT 81T - ARRERAUE I
R AN UL EERERET "
T, BREESBEXGPIN —ENT
% FRERAAEE) - WARFEILE
(EE
(M) HREFEREBERN M
AR - X2REBOLE
HoAg R Bl HAt vk T 18 AT A SR 7 8

14665.Ct.1100 Supreme Court of the United States SECURITIES AND EXCHANGE

COMMISSION v. W. J. HOWEY CO. et al..

15 Reuben Grinberg, BITCOIN: AN INNOVATIVE ALTERNATIVE DIGITAL CURRENCY ,
Hastings Science & Technology Law Journal, Vol. 4,196,2011.
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RIS » B 3k a0 Fl b
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& R &% & LY (“it is unlikely that
a court would find that U.S. dollars
are generally held in expectation of
profit”)

(F)S.EC v. Shavers 2 ' hREIRE
CERFHE TS, BRIREEEH)

A S.E.C v. Shavers &£ >
Shavers fIt #&% % HY Bitcoin Savings &
Trust 23 A (BTCST) » & & A& &
RIS L LERF T at o (SRESIE

) > FFEEEE MRERK LB
1. Shavers iR H T EITHI AR 5 & 2
7 LR W o dR BT RE Fe LR AT LA
W B - TR E
i~ AR (A AR TS o MEARAG R
Fir A5 i J5 ER B2 2 LE R - A& A ]
MR EREY - Kt RN
BEREEEEN —HPX  EA
DULFF % & BTCST 776 " A& 88

16 G472 198 7 »

HITRE | °

2. B ELAFERERE BB RT
AT RE AN EEEH PR T
& N IR E B2 0 e
{5 ke A& & 15 WY 3= 48 & 1T R o0 =
BREMNE - AxEd - ®EAMKE
Shavers [LFF T 85 .2 B2 - RSP -
Shavers B 1§ & & R 78 A [0 #y -
It BELFAEEKE -

3. B S AR AT - HORE {2k
B A28 )1 - BT ks » Shavers
B — KA 1% WANE - RETEER
REANGEN IR - HAEEKE
Shavers Z %517 -

(7%) et
b M TRT Ty HC e =R Y 7 B m] DU

Fy—MRERIEE - #EREE S AR

Ry B et B Y i B B HZ 2] S.E.C

B MERS R W 2 T St A RE 2

H LR ¥ 2 5 5 T HUS - B &

B LR O & R B AR E K

(investment Contract) Z 2 AF o
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(—) BRXER

FTal " raan ) 2R
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i
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157 8 5

/=

172013 WL 4028182 United States District Court, E.D. Texas, Sherman Division Securities and
Exchange Commission, v. Trendon T. Shavers and Bitcoin Savings and Trust. CASE NO. 4:13—

CV-416 | Filed August 6, 2013.
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(“Commodity------ all services, rights,
and interests in which contracts for
future delivery are presently or in the
future dealt in.”) J °

(Z)

MEX BRI BE R 5 &
(The Commodity Futures Trading
Commission, CFTC) i& i 8 BH % Lb %f
WA TREGL ) EERE (GRRL)
M Lo W SRR B A B ik o] DUPE R — 1A
FCMREAL - WATREZ AR E A REE
fEME - KL - PRRr SR fm e A8 22 b
E’J%f"‘ﬁé‘ﬂﬁ$%?’ﬁu% °
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EIERE T - B AEAEIT -

(=) E2MREE{I (unit of accunt) N[E
koA 5 B B¥ECIRBAL (unit
of accunt) FJLJRE » M&E T EHECLIRE
A7 (unit of accunt) /5 3% 7E
(9 ) 5%
BB HEIER R T BB A
G seAE BT EEAE LR
B B T AR B T
WA BN EERBFI N AT T H - itk
F ¥R B 25 Ho DB RS R 1 — it o 38 T B
J& PR ARSI TE - K - b

BEITHN - E

B

> http://wiki.mbalib.com/zh-%20tw/%ES5 %95 %86 %ES5 %93 %8 1#.E5.95.86.
E5.93.81.E4.B8.8E.E4.BA.A7.E5.93.81.E7.9A.84.E5.8C.BA E5.88.AB( & 14 %] &

Y %453 R oy ( LMK EAE L L8 LH

% H :2017/10/24) -
& X ) 2015 4 °15-16 & °
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R IR 7 & -
AN R
(—) BRE®

2 %% BN 92 1T (European Central
Bank, ECB)2012 4 i i & ¥ 22 # ¥
g ORREEWR - EAREE LY
LW W BB F TS -
H A E B R B A P Rk S R BE A B
$ % (“a virtual currency is a type of
unregulated, digital money, which is
issued and usually controlled by its
developers, and used and accepted
among the members of a specific
virtual community”) » f 5 i % B 8 &
T3 R BT EATE ~ Bk - S s
2t o MR T B R R E 5
EREREBILIFEEER " ENR
Yoo IR BN 1T LB B ¥ P
AAFAEN —FEFT IS TR - AR

IAER LR - WA AR W EE -
(Z) B RAERSE

Lot ¥ SR E RS - 0 HLZE A B0 W
TSR 3 IR R E R AT AE Y S A T

H o mT DU B R B 5 ey e b o R
B TH  EEALUEIERER
SR o PR R R R B -

fh ~ s B L di |k
TE 28

—
(— )ER M & 1T (European Central

Bank, ECB)2012 FEER &

RBRES

AW ET e LR AR R
FE B M =B R Ty PR T RE
Fo B 5 i R oh B i B 53 M 09 R
#it H W 42 f% (“Bitcoin is probably
the most successful — and probably
most controversial — virtual currency
schemeto date”) ° EZ S ey 2, iz
W BA =R HAL - GEAEIFE
WEBEH] - AT R S o B R R DL
KEBERIE  IRE - KR e Rl
BT S 1G LEAR W B R Y R K
ARl - EEERF R E TR E
W By o FL AT HAHE SRIE F T S R R

21 European Central Bank, Virtual currency schemes OCTOBER 2012,13,2012.
2 European Central Bank, Virtual currency schemes OCTOBER 2012,21,2012.

23 “It operates at a global level and can be used as a currency for all kinds of transactions (for both
virtual and real goods and services). Although Bitcoin is a virtual currency scheme, it has certain
innovations that make its use more similar to conventional money. Bitcoins are not pegged to any
real-world currency. The exchange rate is determined by supply and demand in the market.”
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1 LERF ¥ M A e S BBk B v 1 845 <
(Electronic Money Directive) Flf &
W BRI ERZETH
ARFA -

(1) LL&E 7 i 1F (“it should be
stored electronically”)

Q) BITETBEBFTEAADNEYE
fE{H Y& & (“issued on receipt
of funds of an amount not less
in value than the monetary
value issued”)

(3) M7 NBL S ARy
AT T HE (“accepted as a means
of payment by undertakings
other than the issuer™)

PE s ¥ 7T & 58 — el DU R 265 = I B2
RNV 7 =7 - 81T ALUSE
L ARFER AR SR T R EfE eSS
MESE ME 2 - LEREEDIRT S - 2R
HIERCH 1T T o BB -
BRRT NMEMIGR] - SREE T8 E
FLER - DA S EEBER A H L

24 Electronic Money Directive, 2009/110/EC.

MEFEZETE > WSS
BEEE BN W T B R O B -
2. LR IR A RE # BB SO AR s 15 <
(Payment Service Directive) P il B
FAELRH I BN - X
T ARBIE e - 1T T &R ) ISR
5 HELERF R B R T AR - MR
RSB TS EERKR
E A [ R s R & §: (“funds”) -
MiZfE AR "TH&R ) WERKR: P
o B @R H L~ BT ERE
CEBELETE - KILERARLLREA
B AIGHEC R T EIE S ER LB T
2 BB IR RS -
(Z) ¥4
WCR RTINS E » LERr S AR e e
R E T R ey~ IRE - H
HERB I TS M S TR
o H
( — )Macaraja v.CIC Bank Z& ~ ;
BIR{THRS
B B R 2012 FE 12 H 6 H
Macaraja v.CIC Bank ZH[RHEH »
TR LR W A R ST IR B - A

25 “Member States shall ensure that, upon request by the electronic money holder, electronic money
issuers redeem, at any moment and at par value, the monetary value of the electronic money

held”.
26 Payment Service Directive, 2015/2366.

27 European Central Bank, Virtual currency schemes OCTOBER 2012,21,2012.
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3o K] 45 <7 A IR S #2456 2 (Payment
Service Provider, PSP) % H& | o il
% R2013 8 12 HS5 H» B RAT
TRER A3 HRs 7 4 RO R 1
190+ (B2 R AR R 2L IF /9 2 ELT
REEMBT R ER L T35, i
& 0 MeW R RIS b g - DL

MR EL T B R S A IR s
(Z) &

$2 17 300t 3 1 9 e P R DA e 3 B R
TS AT A - fE R B PR B E A 8 A
@RS TH - B SORIE - HIE
AR LUK -
=~

(— )& B0 B B B2 B BB (Germany's
Federal Ministry of Finance ) ~ {2
[ Bt B A7 #5 BE IR #% B (BaFin)
=42

252 [ B FIS A BRGES (Germany's Federal
Ministry of Finance) A 2013 & 8 H #& H
B BB R LR MM R AT T
BT EWBGEEEW - TR R ER A

A B4 §8 (private money) B & ic TR B
fi7 (unit of account) » FA[E 4 12 H 19
H - T8RS %5 e PR B B (BaFin) R
BB SR o LR b B SR AT
R REE 11 HATEE - BIRICIRE
A7 - SN R -

(Z) ¥R

ARSCER Ry - BRI E W A S 1 BB RE
W REFE DR PE A s 3% K o 1B
TR BURF e AR B E R SRR E T
57 B R » TN LR M HI T -
g~ EiB

(—) BRFEH &/ (FB)2012 4
4 H Eefs BOAHRBE A 2517 B B pk B & B A
¥+ (Bitcoin Virtual Currency: Intelligence
Unique Features Present Distinct Challenges
for Deterring Illicit Activity)32 :

R R% RS oSS W R AR A ey B
MR EESER  THEBEEZP L
b~ BT RLAE % Ry FERE R R R -
JP 08 B A2 5 B 4 45 36 < B CH il B

(“Bitcoin is a decentralized, P2P network-

28 EFPLP December2012-IfrahLaw, Bitcoin exchange partners with PSP for license compliance.

2 The Law Library of Congress, Global Legal Research Center, Regulation of Bitcoin in Selected.

Jurisdictions,9,2014.

30 Michael Filtz, In Germany, Bitcoins are officially recognised as 'private. money',http://www.
zdnet.com/article/in-germany-bitcoins-are-officially-recognised-as-private-money/(last visited

Oct. 24,2017).

31 The Law Library of Congress * 3£29 X * 10 & -
32 FBI,Bitcoin Virtual Currency: Intelligence Unique Features Present Distinct Challenges for

Deterring Illicit Activity, 2012.

2 @

EFFRRRNE B Sk



IR ERECEE —USEIS - ARAEER | RRHE

based virtual currency that is traded online
and exchanged into US dollars or other
currencies.”) |

(=) Xl ER%EE
& (The Commodity Futures Trading
Commission, CFTC)

2015 49 H 17 H £ B E i &
R %= B8 B AN # Coinflip Fb Ry 42

FaZBY T REE RN B

B la 9B TR YR
I E I R TG IR - HEF] ~ A2t
< R 5 (“Commodity------ all services,
rights, and interests in which contracts
for future delivery are presently or in
the future dealt in.”) ;> R RH LIV E
FooMHE ERY - LLRF W B At R S
RUMEE - BUER S -
(=) §#fr

35 [ [ B U R W9 07 855 T B
i RS AR RS - &R
BN i Bl - SRR A H B R
HEZA - A - RBIIRE F#Z M
MHBRESE » G -
T~ e
(=203 FPAARRITERD

BT TRARPELL SR

fRa@ED

2013 EFF A2 T B B L
W BRI ) O 5 B A
1. TE T a8k b W T

LhA R 2 O R BT R
LA VA e B e R T
HIES s 9% i i

REH A EME R B WAL 8 Lyl -
2. 5 <o A AR T S B e A 15 i i B

LeRr S HH R 2 SE
3. JmoiEE LA R A R 2 i B
e i vp e A B R R 2R 5 R 1
L WHa1E BB E B L o FR L PR R
BEC ~ R B FEIRE Y A B 6k e E AR
(ER=FE LA E S
4. By LR W nT RE 2 AR Y pE 88 R
AR B EL - R FERBHH
G - JEZEKHFERERL -
5. nadit & A R HEBAE IR E
JEBE R
(=) %47
BER PR — B2 LR AR 5 ®H
— B TORAY M - {H R G ] B R R

33 The Commodity Futures Trading Commission,ORDER INSTITUTING PROCEEDINGS
PURSUANT TO SECTIONS 6(c) AND 6(d) OF THE COMMODITY EXCHANGE ACT,
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3% THE COMMODITY EXCHANGE ACT ,Section la(9).

35 o B AR ARAT AR (2013)289 3 i 4o -

® 23

FZERE 107 4F 1 B



f‘;] :;‘\% .{ﬁ‘//ﬁ* Judicial Aspirations 2 125 B

REEESLEE— LR (RS - ST ELA
Yot A SR A
BEME LA » 0 I B T A
ST -

RE ~ FE RS WS R 2B
5% (Initial Coin
Offering * ICO)

"EBREMERAMESE (
Initial Coin Offering, ICO ) 1Y #% &
HHER " BRSBTS 5 (Initial
Public Offerings, IPO) » B2 1T A FIH
aNE LR s s 1Tz J7 K BRI BE SR Al
BATH LR B B A LU R Ml
BRI &R s S a0 - F
R EREARERSH
EHl - /BITAGEH S HEEWM - &
BWEHEHEMREAMEE R E
B HIREEAN  HirEENESH S
FAAEART IR » AN B RE Y I e SR 5
s~ BEIREEEE SERS O 2 SR~ A
&SR g R 2 YL 5% » A
EARRBBIT ACHEEG RN - Bl
B ETRESE A EE A B LUK 8 4 HA 3 7 Bl

(R BT - FF AR -
ot 1 s T LA AE B 15 50 B e
BHHSHE R SRR S - SRR
s LGV a1k RS EK RS
A BT 2 RS - e AT B
Il MEARA P REA 2T S5 0 » (E S HE
Bk R A Z K - A B
G ATRRER IR » 2 R 3T A
B CIEE -

SEH » A T % A1 3 25 R R I R T
RIBERO ST T30 » (E RIS P 5548 T
KIE S REREEGRAMANL B
Py A B A 1CO ME H 2 B 1 A
B » Sl 3T T B B L W BT R
BEB TEEES  HEe o R
B R AR | TR AE
B S - JHE S P W 3 05 50 5 M B ik
CAE RSO T L R
P EIT RIS - e

S34h 2017 4E 9 H 4 Hp AR
AT~ cPRAEEYE  TEERE AL -
TRfR - e - BRaEEes
AT T BRGNS TR
GEBIIALG " AETY 6 B :
1. METE Z AR B 1T R I B A

&M
/|

I
a N ER

/|
=R I

-

[

P

o u g 2ICO: & B B A http://wiki.mbalib.com/zh-tw/ICO#.E4.BB.A3.E5.B8.81.E5.8F.91.
E8.A1.8C.E7.9A.84 E6.B3.95.E5.BE.8B.E8.A7.84.E8.8C.83.07UNIQ4fa343773b2d5014-nowiki-
00000002-QINU1.07UNIQ4fa343773b2d5014-nowiki-00000003-QINU i £ #| & B :2017/11/15) °

37 Investor Bulletin: Initial Coin Offerings,SEC,2017/7/25.
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42 New York Codes, Rules and Regulations Title 23 Chapter 1 § 200.2 (p).
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