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I HRARHERA 2008 A2 A B LR s B SR i BERL M Bk DUIE SR
I Ky JE i Bl oz i it B BV R Ja ] - e iR Ry A BRI B R 2 EL R
(Bitcoin) B[S (Ethereum) » 3126 DU 68 B Ry 32 & 7 XA
WEHRAEZELT (Initial Coin Offering » ICO ) K EEFEI M EETT
(Securlty Token Offering - STO) % - [FHEEEEGHES > AltLKIER K
BRI AHEDUE AR E O BUEE WM A E R — S THEBEA
HEIL - F2E®E (Stablecoins) FEEA: - BRy BIEEHERARNIEBIS » IR %y
ARSCFTAERE i -
TREM AR EERES - EEREA T ENEE CAF FMEEEY) #E
(Pegging) ZEHEEE » B » WHENSEEEERE TRAEERR
(BlanEs) ~ SREMEBUTEZ: (PlanEdE ) s MR EGEE (a0
DIKHE) She? » EBUERLIBEHENETRESHT (Smart Contract) frhal LARE(R
TRE MR E - AT B R B MR RAR 15 B BB 2R RS & R
TR A2 WS (USDT ) 5 K35 HIGRES R B MR R i i S - 401 DAL
BB AR REE (Algorithmic ) BEHIHERHEASTRE » A1 Terra TREW
(UST) - A FEERIE W o B BOEAFRE R A B I S AR EAIER B - AR E Wi
BRI 2021 4 8 HEASHRTHER 1190 (3870 - HERIE R s
N B 2022 A 3 HAYE 1870 STt - H DISESHERCARESS » 0

Ja

1 See SATOSHI NAKAMOTO, BITCOIN: A PEER-TO-PEER ELECTRONIC CASH SYSTEM 1-8
(Nov., 2008), https://bitcoin.org/bitcoin.pdf (last visited Apr. 19, 2022).

2B B HHE (2020) - (RBEEWFTHRERELEEZE)
https://www.tpefx.com.tw/uploads/link/tw/Stablecoins%20lssuance%20Principle%20an
d%20Potential%20Impact.pdf (f#%EIE H : 04/19/2022) -

8 See Randal K. Quarles, Parachute Pants and Central Bank Money, BOARD OF
GOVERNORS OF THE FEDERAL RESERVE SYSTEM  (June 28, 2021),
https://www.federalreserve.gov/newsevents/speech/quarles20210628a.htm (last visited
Apr. 19, 2022).

4 See Jane Thomason, Stablecoin Adoption and the Future of Financial Inclusion,
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USDT ~ USDC ~ BUSD ~ DAI F1UST - &2 2021 4 11 HiifEE s 1,335
HETT° o HELTIAN - FREWRH S BB H i RSy - BN b2 B A
G > EARECR B BB Rl < B H 5L

FRE W METR AR E N U R R 2 A LLARr e el L £
WECERN BN - B —EREkm I fERA BB K g2 EE I
BLHESS  SRARE R E IR E S 2 FRE R E A DU E RS T RIS 2 82 R
OATTE A3 BATIRE L H - MRS S A #2552
TR EWAEREANG TR e M LR (R EHEER SE G DIREAE TS
MR ARG o R B E B R R RS 5 3 ELIRIRRE WA S SR
YT SRS TR - 7] DU R e bk ELH L L 55 B TS DAk
R AN IRSEBLR SR - HERRE M IR BE — BRI il - BTS2 —
HEFAAHERERARG O B FERCERAEIIRIL " e, - &/
2 PRRERE AT R AT RE S 1 — AR E W AR 2 5 —RERRE W B2 B4
oy B SR RBIR Il i FLA Y B R - R0 W DS oAt SRl R Ay

COINTELEGRAPH (Aug. 19, 2021), https://cointelegraph.com/news/stablecoin-adoption-
and-the-future-of-financial-inclusion (last visited Apr. 19, 2022); 2 B $f = #d
( 03/16/2022 ) - ( F& % M K8 v {6 #2 3T 2000 % £ T KB )
https://news.cnyes.com/news/id/4833425 (fxi%E1E& H  04/19/2022) -

g EEI (11/02/2021) - (EBIHABGE ¢ Bi@/E RS0t ) fREWEEE
-~ BTRE (N) EESRIT—HZEA ) - https:/iwww.blocktempo.com/us-treasury-
report-stable-coin-should-regulate-immediately/ ( %% H : 04/19/2022 ) - See Pete
Schroeder & Michelle Price, U.S. Regulators Say Issuers of 'Stablecoins' should be
Policed Like Banks, ReuTErRs (Nov. 2, 2021), https://www.reuters.com/world/us/us-
treasury-issue-stablecoin-report-paving-way-new-rules-2021-11-01/ (last visited Apr.
19, 2022).

SRR LR (02/21/2022) - (FREW + RIATTEREE ~ Fofrf 228 B DU AT B
= N ’ https://www.binance.com/zh-
TW/blog/fiat/%E7%A9%A9%E5%AE%IA%ES%BI%A3%NET%94%A8%E4%BBY%8
0%E9%BA%BC%E8%B3%BC%E8%B2%B7%E 7%82%BA%E4%BD%95%E8%A6
%81%E8%B3%BC%E8%B2%B7%E4%BB%A5%E5%8F%8A%ES%A6%82%E4%B
D%95%E8%B3%BC%E8%B2%B7%E5%AE%83-421499824684903322 ( fx 1% &I
H : 04/19/2022) -
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JEBE BRI - RERR T AR ) JRAT B FTX 22 G AE St - filifE
3 320 HSEI0L FTX R S FAERIR 3 HIAHESE S 60 37T - AEME L
REREEEAE® - MERREWRE T AT L BTSN S R R R T HERE

FRATAAL » FE W BB SMEMT  MEB L REMZBTAAE L
L R RIBUATE]  JERERITY RIS TICSZ R H S & 2 178 HEANA
JATRE G HE A B R BIHT S 3 R e I IR\ B T S VAl 2 A S TR B
BIREW > LUESRERAIHT - SRR 2 DU B ARE L =R ? X
BERERETIT RIS BB TIESE 29 e 1 SRR - HELILIEAT
EEHHRE R R A 2 ? T m R B - BT R R E W B
BHRBENIEAAG - B S & hRITRHRERHE LA RE - B
Fo B0 AR Rl s BRSNS - SHAURIRE IR SRR
EHEZEY (MiREg) CE A ZERaR E RS - HRNHE
g R AT ERE S A EREFEITREY - F B R HATEE
PRRR B R e B) RS —BUEMRRERESE - S TR E BT
TREVHTEE W Ty Bl e - DAMERF 10 1 ZRERATR - RIS AH

U

M

7 See PRESIDENT’S WORKING GROUP ON FINANCIAL MARKETS ET AL., REPORT ON
STABLECOINS 12 (Nov., 2021),
https://home.treasury.gov/system/files/136/StableCoinReport_Nov1_508.pdf (last
visited Apr. 19, 2022).

SRS N (11/22/2022) - ( [BIEKEIR] G52 FHE T RESES0HE A -

FIXikEHE G REE —HHFE?HMEEEEXRMAMEZE? )

https://www.thenewslens.com/article/176890 (fx#%ZIE H : 12/06/2022) -

See Gary B. Gorton & Jeffery Y. Zhang, Taming Wildcat Stablecoins, 90 U. CHI. L. Rev.

909, 931 (2023).

10 2 R R T R ERE AR (12/16/2021) - (5 - BIRSRIRRE WA -
B B K B OE B OBE ) > https://www.cbc.gov.tw/dI-179887-
edb16a1187d14b2399287db337ca7c84.html (% B H © 04/20/2022) -

U 2R SRETEE R Z 5§ (06/22/2018 ) - (B Gl & AR AR CORY Ak ) -
https://www.fsc.gov.tw/ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_view.
jsp&dataserno=201806220002&aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap_ro
ot,0=fsc,c=tw&dtable=News_ (% ZIE H - 04/20/2022) -
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FELB L HREESLEE B IS - BT ARHMERFIRER 111
IR R R AT TS B - PR MR E MR A LfE
OTTHEITHEAE » QNG ER - RS R AR M b 2 2 » B
PR AN A A T M i B B> DA R R e e B 2 RV R AN Sk

SR

o,
ol

8l - REBZEH

— AR E

TRERHRTAREWIMEE R (HAZ RIS R RS E L R REE
FAAY > R SRR e 5 (A B P T A A > DA SRR Fy R -
LU TIIRR B TR T SRR L ERIRE S S R
(IR i SR Sl 80 (s B (e B M B i R R 1 - Bl
bl EREAE T RREM ARSI A L B EE SR I H B H A — 155
LI G BEA A A" - AR SEE B R RE »
HRER B BB BRI S R B oG BUAN o PR MR EAR Y
2022 4 3 F]— LT EREFAAURERT 48,000 SETT - AREEFF 4 H o — 2Rk
ERFHUHE 39,000 SETTY° - ARE RS AFAEZ B RE R PSR - HH A H 1R

12 5ee Adam Hayes, Stablecoin: Definition, How They Work, and Types, INVESTORPEDIA
(July 06, 2023), https://www.investopedia.com/terms/s/stablecoin.asp (last visited Apr.
20, 2022).

B 2 R R T R ERE AR - iFEEEL0 - H126 -

14 See Kara J. Bruce, Christopher K. Odinet & Andrea Tosato, The Private Law of
Stablecoins, 54 Ariz. ST. L. J. 1073, 1089-90 (2022).

15 See FINANCIAL STABILITY BOARD (FSB), ADDRESSING THE REGULATORY, SUPERVISORY
AND OVERSIGHT CHALLENGES RAISED BY “GLOBAL STABLECOIN” ARRANGEMENTS 7
(Apr., 2020), https://mwww.fsh.org/wp-content/uploads/P140420-1.pdf (last visited Apr.
20, 2022).

16 See CoINDESK, https://www.coindesk.com/price/bitcoin (last visited Apr. 20, 2022).
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PRSI T35 Th DSHEET 58 S > LUR Ry R S B e <2 Rl e 55 e o B S 4
FrERE S o I Rt ol HR B E A -
TREWRIT ANE ETRER AT - RBFA AN EIREY
FEAET ARA 13850 (HALERERY) - FrE ARKEFRISECRE
MR Ry At > TR ] DARE THHECN B IE] (Redemption ) DLACKE#RUGE, EAE
B - B S  TREROE WA A DR ST N B 5 = TR E |
W BRI NEE B CRREEE B 2B/ T ARSI ERE R AT 2L
AR R ETH (BRI -SRI > AR ¥ S R A R FT RE IR 25 W i A (Rl
(Arrangement) KRB EIAEAR  WIR{TE W] DUA# T ASEftiR
TERET TR > DU R e AR BRI FL R 3T AR R 7
R SIES - IV E i e 42 MR At - S5 [ A P e B Al B A7
MEREECAHEENES - F - A B AR R RS E R b 81T
ARIEEETT - B ECE PR AEES N B E B T A AR
Hehl - HERAE LR miEE -
REWILE - HRZRE N ERE G A B L iR e ]
TSR ERIER IR E R EE MR R A e
AN PR AR R R 1 - VR (I RO AR AR 5 ORI N EIIRR
TEWE L ANFEY -

— REBZAHE

AR H AR 275 S0 RBOREEE M B LU R PURE Al « (1)
HIEE M T LIS ERS (Tokenized Funds) 5 (2) HIfE#iERES
Fi2 S M HERIB W (Off-Chain Collateral) 5 (3) FHEEHEREE LR 88 1

17 See Dirk Bullmann et al., In Search for Stability in Crypto-Assets: Are Stablecoins the
Solution? 6 (European Central Bank Occasional Paper Series No. 230, Aug. 2019).

18 See Gorton & Zhang, supra note 9, at 922.

19 See PRESIDENT’S WORKING GROUP ON FINANCIAL MARKETS ET AL., supra note 7, at 4.

20 See id.

21 See Bullmann et al., supra note 17, at 3.
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E(RISERE (On-chain Collateral ) ; (4) JEEEIEER (Algorithmic) 2 -
Hrp o B0 & AU ER B BRI — SRR~ IVE R
TR IR RERETE B IERIEEY (Collateralised Stablecoins) &y
DFaTam™ s A SO B RR TS T ¥ o7 Ry B AE 8 2 (Asset-Linked ) iz BEliAE
FABEEE (Algorithm-Based ) FIAREAI® » AR R B TRE W2 4348
[ ARPRERRS HAHLZ i AR T (i  FR e i S ﬁﬁi%éﬁ’fé%
SHTREMEAER - Ry RREHERRR » AL DU R RIDIS IR E R Sk &
FERERL Ry 1] - o3l 3 - BIRERETS P IAe & M L I -

TIASC R PR T E AU L o3 DA R 7 S e e MR« 1L
RS I PIRERR E Al -

(=) #FHeRFBTH

‘ﬂﬂ»

AR LB T R RIE L R ESENE E A E ER (B E B
BFEW - FEERSBOE IR ) SR TRE IR E RN L HLBE R Ry
101 R AR — A BB RIRER (Fiat-Backed) - ZHITE
Fif o BT EHEIIRIEE B EE L B AZRERETREE
B B e B E R R & 7 - JT R LR iR 2 B A LR 5
WA - PLRRRE MR T AR E B F B AR - U7
ANBE=JEE ANATEEEE® - ¥5Z BB esiEEgs—M
JEEE B R A R TER IR P B A e A AT LIHER S
AR AR SRR I E R EE AR RO & 2 R B — BARERA ARE

22 See INTERNATIONAL ORGANIZATION OF SECURITIES COMMISSIONS, GLOBAL STABLECOIN
INITIATIVES 3-4 (Mar., 2020),
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD650.pdf (last visited Apr. 21,
2022); See id. at 10.

2 See GARRICK HILEMAN, 2019 STATE OF STABLECOINS 14-16 (2019),
https://doi.org/10.2139/ssrn.3533143

24 See Bullmann et al., supra note 17, at 16-17.

% See FSB, supra note 15, at 9-10.

% See Bullmann et al., supra note 17, at 10.
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il g - AU E M RIE R e B » 7 AR & B i R L B RS A
JEME IEEBREERE AZEAN - QIR IR E S e ety -

BEARE S A AR E R W P i b BB LRSS B BT
] — I S MEERE A B 5 B B i » I AR o WS T ) 2R B M B R
FRE » WAERIA S BIZE) - PR S A AR E Mo 2 B B AAEER
HIEEER (USD Tether - USDT) » fREI3&E (Tether) ARIFTEEAT » LUK
EriEEERE S 5 Coinbase J; P2P SZffAk#52E# Circle AR EHIBHZE
Centre B KBH# 1T F2E ¥ USDC (USD Coin) » JPAIRIRER i —K
BEDH  IRLIES RIS RIE E EWE 2 > % USDT #% CoinMarketCap FEEL
REE=RKEEERE - X > Aot RREHIERIT A STASIS FigsfTZ
EURS » HET/MEAERRE SR - AT AEERRE R R s it iErg 2 i 5
WRLULZRIRAT 5 ASaTEi RS E R R A R S A e T
S -

BHREAAR TR EBEME - LLUSDT Bfil® : A& e
ANFEE AN Z SN » HEEE A — RSB &GS T Tether AF] » A
RIS H T BREGHIIA TR e T E » el USDT 1RE
WRAA A - ERA ASCEITRERER A5 - (€K USDT s I i i
% Rl 38 4 b Bl Tether 23 BIHERERYBRE SRR - HBRE GO T
BERZ IS P ILEIR >8R A (Distributed Ledger Technology » DLT)
W I TERE SR 5 - Btk » USDT £ A M AURIIE W HIlZES:
RIEEFR S BEREEH - WHERESHIBE USDT 5Bl DU 3845
BEEEH T Tether A F] - MEA FHEREEE NSRS FREEHIE -

27 See What Are Stablecoins Like Usdt, Usdc that Ukrainians Are Buying Right Now,
ANALYTICS INSIGHT (Mar. 4, 2022), https://www.analyticsinsight.net/what-are-
stablecoins-like-usdt-usdc-that-ukrainians-are-buying-right-now/ (last visited Apr. 21,
2022).

28 See COINMARKETCAP, https://coinmarketcap.com/currencies/stasis-euro/ (last visited
Apr. 21, 2022).

29 See Bullmann et al., supra note 17, at 18-19.
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(=) &THERRETH

S TN © AR A ScF (Commodity-Backed ) 4% + 13
IREEE M DASh & AR A B AR SR+ B R Rt
DR ~ 801 ~ S5 0E  BLAh  ARE LU - TR IR Rt (st
CREENE - BB R AR T - HEh S B i S
WERERIENE © HIHEATAE PR N2 « AR B BTN T 2 ) -
TR R AT A2 S B e R A U T HE B ST
TR S © AR e B B AR 1
SEWSB R R TR Y - RSB FLE 2 -

BESASHE R W R DL B 7 R R I T AE TR R0 A Bh L ot
FTREE NN A IR SN - BLOSE A RIR R Bl
B HI T (AT A 2 » TR MR 2] DLl 2 L
(RS + UL IF o BT - DRILLA RS R AR B i
R PR S22 % (A D B R B 22 o2 PR T AR e 7
AE B . AL RN TR T R A 1RO

%0 See id. at 10.

81 See Stablecoins: What they are and Why you could Consider Investing in them, THE
Econowmic TIMES (Mar. 16, 2022),
https://feconomictimes.indiatimes.com/markets/cryptocurrency/stablecoins-what-they-
are-and-why-you-should-consider-investing-in-them/articleshow/89769727.cms  (last
visited Apr. 21, 2022).

32 See Introduction to Stablecoins. Use Cases and Examples, PIXELPLEX (Dec. 24, 2020),
https://pixelplex.io/blog/what-are-stablecoins/ (last visited Apr. 21, 2022).

33 See  What Are  Stablecoins?, CBINSIGHTS (Jan. 25, 2022),
https://www.chinsights.com/research/report/what-are-stablecoins/#types (last visited
Apr. 21, 2022).

¥ ZRMFRF (12/302021) - (IEEMTEE¥ M USDT ~ USDC - DAI 73
= B ? ) - https://goodgoodinvest.com/info/introduction-to-cryptocurrency-
stablecoin-difference-between-usdt-usdc-dai-etc/ (&I H : 04/21/2022) -

35 See Bullmann et al., supra note 17, at 10.

36 See PIXELPLEX, supra note 32.
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BEMFEIF RSN N EEL A - M H > AERE MERCEEHE
TR RER MBI 2] - KL DUV F L B it TR WA R B
il > AEECRMEE A R E MR - RE@hEMiRaES: (Margin Call)
LB > DU R ER T -

B L &2 A MERTEER F Digix Global firfi# .« DGX >
HAREL 1 visa 2 > RBRFE ARG LUER DGX stk s S H i -
BEAVET | DGX (U A ARFF A S S FrAREEREY - IR
TERRS > BFR AT ~ BB mIRES - RE B E S AR EARE R - (3
gl ™ B ORAR E R B P 20y B R BRI 1 > 1 RS ml Ry £
WRPA A ZBEOKIE R Toass R AT B - AR RS
FEIERL > RIECREE AN — eI - (LB BB R RS Sl AIAN AN
FEEVIRHRE W EMIE LB R R IT AR LSRG A B RE AT
HHREAERA > REE AR TS B ERMMIUGE S - FRFRTTES
D S mlAE SR L RE W AR EAT AR TR SK - e AU
TTAMEZ B R BAA T A BB BV DIGEE N S BRI A IR
WCHATRE ¥ L -

(Z) 4EERETH

MEEREER  XARMBMEBERERIRE® (Crypto-
Collateralized ) - :=E{RLL—TH 8 2 Ml H AN & A s el 1 R T 145
PRZEEWE - SURGE R Ry LUK B — B T i ol B ELBE™  FEILIERIREW
ZIEME®  FR RIS E W (R @ s E AR BREGHIEE - 5
BRiCER - #0Rg < R B EHEORIEAY - FRANEBEE G FRELEE b ~ Erhofb iU
TTROSRELEEE  fRE LR M RE S AT TAHRR (RS DR 31T A B A

37 See P. H. Madore, Digix Stablecoin Seeks to Put Gold on the [Ethereum] Blockchain,
YAHOO!FINANCE (Dec. 17, 2018), https://finance.yahoo.com/news/digix-stablecoin-
seeks-put-gold-200522516.html (last visited Apr. 21, 2022).

38 See Hayes, supra note 12.

3% See Bullmann et.al, supra note 17, at 10.
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S EAT TR EREFE R (Claim) 0 - FEARGH RIS B ERERERE S
RIS 2 BT DU B R 00 15 2 i > R e AR e M E BB B4 A
fREEFIMLEE  SERS G A& S I THAH  FraREEsE &
YIS ERRE M L AR A R S SR

SRI 7R _FBHEEET AT R - R OE B A B E R BB A - [RI Ry 2R 52 AR
U1 58 300 5 11 (0% 00z Bl JRL o > 0 - 95 R A8 8 W e EE T T AR B R ( Over-
Collateralized ) - JRE[HELRAVE FEEIET AN R T8 EWEEE - DA
BEE RSB - Ry R R (H AR - F5 LR CR BRI
TS S FHERIRE R 2 B0 - A A B HIECRIRE R DAL Lufil
H Ry MakerDAO /A F]FT B (E A% Bl LBV TR E W - 0 DAl I Hr
HIREfRE S IRUE SR LUK (ETH) Sci - BTS2 A FEAUEE 100
Jt.2 DAl BZER - ZEFH 200 35502 ETH 1588 A% » 1ft MakerDAO
LT8R DU Bl 5550 DAL A R » R IEAE B HAB IR AL %
Bk (40 USDC SR TEZ: ) “ > FHIbmT R R FIRE (Y e AR R AU AR i W iy
BT —AHERE

B IR RIRE W E R A P AR ) BEF B RE
A ERIN H OSSR R ARESAE - ANARES AR E R NN RN ART
Erlghi 2 A RE B RN R REE B E R OR - NGB L ORBARTE TR
EHAERESAK - EHRE RIS E M SRR SN TR - PR e
R BEIRATHEE - BisE - HARBFE AR SIEEN » HIEERA
R bR E AR REBEREGHIBIT L ARZIRTEN 0 BEURA R 2

40 See id. at 20.

41 See PIXELPLEX, supra note 32.

42 See CBINSIGHTS, supra note 33. See also MAKERDAO, https://makerdao.com/en/ (last
visited Apr. 21, 2022). See Bullmann et al., supra note 17, at 43.

43 See THE EcoNomic TIMES, supra note 31.

44 See CBINSIGHTS, supra note 33.

4 See Bullmann et al., supra note 17, at 21-22.
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&

IENEHEM BTG TR (RS e R T WM e S
) e

B HEORIRE W B VR A B R BRI 1 - AR AR
Mgl - RIS RN ] - SEVERR SRR 3 TR L S i ek A I
DUATHE A B R AR E e P RSB IR < 1BTE - FR B8 NERET L
o 8 EIERIERMEEILIEETE - BREGHI A MR E B R
RIEER AR - HE L WEELERIERN R TES - BHREaH
WA AR R i DU (R o A i MR L 588 - AL — 2R R A
BEAR R R E W RITR] DU A B AR E W BV 5 S AR e iR O E WS
BRAVIERE AR A H R REATIFTHROR C B rTRE PRI E W ik ir St
WA (AR GER ~ THEES) - PRI R R - BReS
AT LU B B R T2 i 8 2 MR A TR » DA E S8 R E ¥
AATREMA AR - i M RIBRIE R AL - R ErIERZ A iR e e (i e
IR EIRIBGE B -

M

¢

(W) EHEHBTH

HEATREN AR R JEERIEEY (Non-Collateralized ) » H5#%
WA E B - AP EE SRR B R SR RIS
HATRE ¥ ARG E IR T S - AR E N R
e R e AF IR E W B TR R Be s [ R A
IS > DIHERFHERIRES » S5 2 BB RN E WA RS
LIEERWERE - EREARI G TR E ARRE R DR RS ey RS
& EMRTRER CEE ) ) EHSEEn SR E BITikIEEE

46 See id. at 22-23.

47 See id. at 10. See also ECB Crypto-Assets Task Force, Stablecoins: Implications for
Monetary Policy, Financial Stability, Market Infrastructure and Payments, and Banking
Supervision in the Euro Area 8 (European Central Bank Occasional Paper Series No.
247, Sept. 2020).

48 Seeid. at 10.
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EHRE ARSI - BREARIAIA TS HVERR TR - DUA R i e o (8%
FEIEL AT T (R 78 58 o S P B SRR B T RE A AR BRIl AR W L e
SLERMERSARE - 1t S Rygist=X (Seigniorage-Style) - JE{LIAA
E’%fEﬁEﬂ%ﬂ]% RIS TIED - R R RE G HURESTHU U R

 ABAEARE BRI BB A SR I — 3600 > A SCE A S Re I —Gwsh o
b"\{ﬁﬁ BfiRRAA

B L HEEREWEBE Terraform Labs Fra{T. Terra FREHE
(UST) o UST 4Rl WS b e = KBEEH » & U LIRE W USDT -
USDC #% - {RIE8 il i i L S ELERRE W T EnE 175.4 (3650 » B
EEA K USDT R USDC - LB —E R B> - UST %ﬁﬁﬁ Terra
FE AR Al jﬁﬂﬁﬁﬁ%@éﬁlﬁ?ﬁfﬁm LUNA » £ I SR ] -
BUEESE U TN ) S BIERRE W 1 HL B PO B B AU L AR
B - EURRE R BRI -

B EETE T s SR e B At = R AR B M I A AL IBAE A (K]
HAKR A NS EIERERE - (MR RS 2 G > KIEh - shfEgEs
T OB AR U AR AR 2 T B BT e - S B R E R B T
TREREGHIBLEE I LRSS e - BRI RIE A 8 L& - otk
Hh o FEREWFATH DL T 228, (Air-Drop) 2 Ji=EST - BRI E
B OAS REBLERA BE FH B> - BT E W HEREER R - TR E W R LI

4 See What Are Stablecoins?, CRypTOPEDIA (Updated July 21, 2023)
https://www.gemini.com/cryptopedia/what-are-stablecoins-how-do-they-work#section-
algorithmic-stablecoins (last visited Nov. 3, 2023).

50 See PIXELPLEX, supra note 32.

51 See Bullmann et al., supra note 17, at 4.

52 See Jamie Redman, Terra's Algorithmic Dollar-Pegged Crypto UST Is Now the Third-
Largest Stablecoin, BitcoiN. com (Apr. 19, 2022) https://news.bitcoin.com/terras-
algorithmic-dollar-pegged-crypto-ust-is-now-the-third-largest-stablecoin/ (last visited
Apr. 21, 2022).

53 See Ryan Clements, Built to Fail: The Inherent Fragility of Algorithmic Stablecoins, 11
WAKE FOREST L. REV. ONLINE 131, 141 (2021).

54 See Bullmann et al., supra note 17, at 26-27.
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(Centralized Ledger Technology ) - F27E# & 7 B URA S HIlRERR (R B 2
SCHA A T [RI5R 58 IR EL R 2 Zh R RV - 25 R BR B R i EL o B
B T S B AR B i s B R R B < g > DURe oo Bt A A
B 55T SR R N - F3 > AR E W 2 A 5 2 PR AL R W Bl
s b o CHSE IR W B AR E W R R B R RE SRR T
DHESERHEARERA T A 78 SE IR T BRURS SRIRF ] - BREE 24 /NERETTHS
TE WS AL 5 LU R R R AL SR i PR D » 0 ] DB B b o (o e o 5
5y > PR R N LRI BL A S RA -

TR WA —CHHTRIAERY - T RE A] DU BhEE B IS A R E (T
FERARBI S ™ » AR AR - FA S Sl B @ B2 5 it Kuna
N> — LU ERE 1.10 SETTR SISl 1 1 #14).2 USDT FRE ¥
o AR T AR 28 2 BRI - Rl Rl sz e - SRR ER

55 See id. at 27.

% Seeid. at 47.

5 See Helene Braun, Tether's USDT Stablecoin Well Over $1 on Ukrainian Crypto
Exchange, CoINDEsK (Updated May 11, 2023),
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1R SRR SO R TR E W I o B T SR E SRR AR B Ry o
MNESEERIT R E - MR E N EARIS LI E R S A - HrTRERB AN
< B (5 R B > 8O 31T AR08 R a1 A (S R4
(FICO) » MHRIEIBVIZETE DL ~ WATKSE LU TR RS B Thr S oo
oL BBRIEL - AT AR R TR E W b B (B < R A 765 BE R U2 i AT < R Al
¥ O] B EI E Rl (Financial Inclusion) ZHEZ; -

MARE WA BB RIGRIN M BEIRIE — TR SO TR » R W P
2 KEEAEETRE 2R - AR O ER R R - Sk
TTIRBEE A 5 & R IR E W T 2 43 B i — R R E ]
o ATHERSE W PR B B B E R KB BRI T
B BER? ML BEWIL—EREE R B &k DeFi
( Decentralized Finance ) LhRE ML » KEH1F Ry DeFi tiaag DU 5 2 Bl F

https://www.coindesk.com/markets/2022/02/24/tethers-usdt-stablecoin-well-over-1-on-
ukrainian-crypto-exchange/ (last visited Nov. 3, 2023).
5 See Paul Jossey, Stablecoins Come of Age in Ukraine-Russia Conflict, COMPETITIVE
ENTERPRISE INSTITUTE (Mar. 3, 2022), https://cei.org/blog/stablecoins-come-of-age-in-
ukraine-russia-conflict/ (last visited Apr. 22, 2022).
BB T | I AE T SoRER Arcane Research,” S§HE7E » DU AAEHE S 288 MAs
2512202242 F 28 H & JH T 22940 5 » Al N 20224 DK L ik i R 5 & = See
Hermina Paull, Russians Ditch Ruble for Stablecoins as Sanctions Cripple Russia’s
Currency, THE Deep Dive (Feb. 28, 2022) https://thedeepdive.ca/russians-ditch-ruble-
for-stablecoins-as-sanctions-cripple-russias-currency/ (last visited Apr. 22, 2022).
See Hearing on Stablecoins: How Do They Work, How Are They Used, and What Are
Their Risks?: Before the U.S. S. Comm. on Banking, Housing, and Urban Affairs, 117th
Cong. 16 (2021) (statement of Hilary J. Allen, Professor of Law, American University
Washington College of Law).
SR EE)E (10/12/2020) - (DeFi AFTEEE : eI E WHERIFALS - RIS S
5~ DEX ~ A& MSE A= ) » https://www.blocktempo.com/defi-101-renewed/
(1R BIEH  04/25/2022) -
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Fo EFANMEREIELRALS » FTEEREE TR E Wi 2928 DeFi 2H - i DeFi
SRRy —ERL VTR 22 Se R A B » (R L A e W s B B B A B
BHFEE T Rl R S A R o > SRR A RET AR E R L5 D EMEE - (M B
FIRENIH DeFi Rt Rt -

(=) #HBEH=ZH

AR LIS (R AR (BREL) - Hr B g RS Ryt &7 5K
T [FIE - R ARARIR T 2L - BB T B U S SRR - R SERS0
B > PR A SRR R B B FLrh o DU Ry i B SRR R\ B - 5
AR Ee - P DU B A R v < SRAT IR AR B« [RIIEE - ASCRUTRE
& BRI A HRRPASGT - M—OFm S AR AR -

1. Z&HMERK ?

FIra-Rtfe 1 BB A 3T 22 T2 A IR - T EL A A o T RE I T LU R — M50
72 431 J g 5 55 ( Strength of the Shock ) Bz 5222588 5 ( Extent of Impact ) »
TARfERTREEE . XY DGR EGE A BT o RISRARIE R 3 AR FTRETE L
fa o Hrp X Bl AR Gl b R 2 TR R R 2R 2 B R Y R
bR Aoy QUGRS3 B B BRGR S » T3 FI B i R B B B o g E A

63 See PWG, supra note 7, at 9.

64 See Hearing on Stablecoins: How Do They Work, How Are They Used, and What Are
Their Risks?: Before the U.S. S. Comm. on Banking, Housing, and Urban Affairs, 117th
Cong. 2 (2021) (statement of Hilary J. Allen, Professor of Law, American University
Washington College of Law).
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eIk BB A A P REE . XY BISERDEES » 40 R R

A iR REE e

( Strength of
the Shock )
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[ E— ) SRtk JaUbg e 4 T RE 1
K OERRIR - AR

At A o e T T T i i L PR J o ~ BRLEHAS SN SRR ] L AR
Bz DL R e W T A SRR TR A o MR\ o = PR 1 > FLrP (B B R e
FTAES 7 S 5R » o A ) i i L o R s P T > B e e
0 HlBIRRE R L e ] A > FE W 2 aea IEIeRER ] - il
P B o ] I e P PR R AR E B SR A R 2 R OB R A AR E W
I DA - ARIMFFE AR EW LB TREe 2 2R 2 RNREE > Ua

65 See Pawet Smaga, The Concept of Systemic Risk 8 (The London School of Economics
and Political Science, Systemic Risk Centre Special Paper No 5, 2014).

% See id. at 8.

67 See PWG, supra note 7, at 12-14.
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EETT R RE e B RE T B E SRR SR T A - ]
F?lJ‘70°

PR WA TRE IR LU B R B IR R R i - HIER
REUNUTESE A AJRIEFSE AL SRR R B IR - PR e 2
HPREE TS - M AR TS LU SR E R R & A - S hE
KT A R TSR THR [ - 1T v B B M USRI R R A
FOSEIEIRE - LB MRS IT AR ARG (ERS - R AT RERERE B T ARE
LR SRR rTRE (e R HAMRR E W S DIRIR E BRI B iR R
SERRFE ATTREEHE L A CEEEIEANE R S E A AR L H O
BT ARG G - R ESE A 2 T A PERTIEI - £ T RER R FL 4G
oy B SR DR\ & < R St BB B > PR SRR R T REE AR E T
SGEEE RIS i T REEHE SR R B R AT R RS
AR B -

68 Seeid. at 12.

69 See Pierre Ostercamp, Stablecoin Regulation: EU, UK and US Perspectives (Apr. 6,
2022), https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4038843 (last visited Nov.
3, 2023).

0 See Hearing on Stablecoins: How Do They Work, How Are They Used, and What Are
Their Risks?: Before the U.S. S. Comm. on Banking, Housing, and Urban Affairs, 117th
Cong. 5 (2021) (statement of Hilary J. Allen, Professor of Law, American University
Washington College of Law).

1 See PWG, supra note 7, at 12.
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2. Aueis ez

MARE W HAW RSN S - Bt ROEWHE Ry bl B s HoR
TG RE B2 A R - B EFEIR - NETRA - FlafEses KYC -~ %
BT - H @SRRI S 2 MRS 2 R EE TR A i 4t
IRABS G R RE S AR i (A H BRI B S ART
MEBEAIAR G B EZ A E > EROMARERBITA
Beanstalk Farms JEEZZ FEHK) 1.82 ([ERn B &R » fEHESETTH A
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> HERTRE MR R R M B < A e M i 4 - AR e R
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==

2 See id. at 10-11; See also Arthur E. Wilmarth, It's Time to Regulate Stablecoins as
Deposits and Require Their Issuers to Be FDIC-Insured Banks, 41 BANKING & FIN.
SERV. PoL'Y. REep. 1, 3 (2022).

3 See Sam Kessler, Attacker Drains $182M From Beanstalk Stablecoin Protocol,
CoINDESK (Apr. 18, 2022), https://www.coindesk.com/tech/2022/04/17[attacker-drains-
182m-from-beanstalk-stablecoin-protocol/ (last visited Apr. 22, 2022).

74 See Dirk A. Zetzsche, Ross P. Buckley & Douglas W. Arner, The Distributed Liability
of Distributed Ledgers: Legal Risks of Blockchain, 2018 U. ILL. L. Rev. 1361, 1370
(2018).
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5 See FINANCIAL STABILITY OVERSIGHT COUNCIL, 2021 ANNUAL REPORT 17-18 (Dec.,
2021), https://home.treasury.gov/system/files/261/FSOC2021AnnualReport.pdf (last
visited Apr. 22, 2022).

6 See Clements, supra note 53, at 13.

7 See FSOC, supra note 75, at 173-74.

8 See Ostercamp, supra note 69, at 14.
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B (Unitof Account) -~ {E{EifEfF (Store of Value) ZEIHRE™ s SRIFNEEH
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Principle - "N NQA J5HI) - B¥5 L » K5 TTHEM FIFTRI B
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BIZEAT - IR ABITIIEY - RS T &kt (Legality) | F1 T AHEHE
{EfREH (Relative Retention of Value) | My EMBESRIT#EE " &M, 8-

9 See Gorton & Zhang, supranote 9, at 9. 2 IFHEE (2002) - (EWRITEFHE) -
H9-12 » st -

80 See Bengt Holmstrom, Understanding the Role of Debt in the Financial System 23 (BIS
Working Paper No. 479, 2015).

81 See Benjamin Geva & Dorit Geva, Non-State Community Virtual Currencies, in
CRYPTOCURRENCIES IN PUBLIC AND PRIVATE LAw 281, 287-88 (David Fox & Sara Green
eds., 2019).

82 See Emilios Avgouleas & Sir William Blair, The Concept of Money in the 4th Industrial
Revolution: A Legal and Economic Analysis, March 2020 SING. J. LEGAL STuD. 4, 12-13
(2020).
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See id. at 26-28.

See id. at 16-18.

See id. at 9-10.

% 2R (2014) - (EWERITER) - AR - H26 - #EL -

¥ R T H AT ERIE BN T B ¢ EEE AR ERIER - EHIRE T
O~ ST B B R O BR R < ~ B B M1 52 B0 8RR ~ MBI AR BT 2 A7k
BT EES - Z2RESE - BUHRGESS - H29 o 2 KRB LRI T 25k
# AR oM (121112020 ) - ( B ¥ & BoA @ H & )
https://knowledge.cbc.gov.tw/front/qa/inpage/4312B8C2-663B-EB11-80EB-
000C29A1B907 (4B H : 04/23/2022) -

8 See Christine A. Desan, Money's Design Elements: Debt, Liquidity, and the Pledge of
Value from Medieval Coin to Modern "Repo" 4 (Harvard Public Law Working Paper
No. 21-31, 2021).

89 See Gorton & Zhang, supra note 9, at 9.
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% Seeid. at 6. See Moin A. Yahya & lan Fong, In Defense of the Free-Banking Stablecoins,
26 J. TECH. L. & PoL'Y, 23 (2022).

91 See FREDERIC S. MISHKIN, THE ECONOMICS OF MONEY, BANKING, AND FINANCIAL
MARKETS 51 (1995).

92 See Gorton & Zhang, supra note 9, at 10.

9 See id. at 10-14.
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https://www.tpefx.com.tw/uploads/download/tw/Discuss%20the%20impact%200n%20
currency%?20statistics%20from%20the%20development%200f%20domestic%20curre
ncy%20funds_11.pdf( £ {%£&1%E H : 04/23/2020 ) - See U.S. SECURITIES AND EXCHANGE
COMMISSION, FACT SHEET: REFORMING MONEY MARKET FUNDS (June 5, 2013),
https://www.sec.gov/opa/Article/press-release-2013-101---related-materials.html  (last
visited Apr. 23, 2022).

See Gorton & Zhang, supra note 9, at 11-13.

See id. at 34.

See FRS v. Dimension Financial Corp., 474 U.S. 361, 368 (1986).

See Gorton & Zhang, supra note 9, at 14.

See id. at 10-12; See also Yahya & Fong, supra note 90, at 23-24.
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100 See Reves v. Ernst & Young, 494 U.S. 56 (1990).

101 See id. at 59-60.

102 See Wilmarth, supra note 72, at 4.

103 See U.S. SECURITIES AND EXCHANGE COMMISSION, supra note 94.
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FRHBITIRE WA T A RS o B BRI o B A A B R v 2
EEMHE T E -

HZ Himdad BB E WA — i A ERiES - BF5 .2 Al
Fs DeFi AT Fo—M8 " MEEHSHIELS | - DK Z % DeFi SEHfE & 1%y
e SEE B AR E W E R S B M i i B2 < B - FR AT AR e W O )
R FRER AR EZ AR DeFi S2ff - F5 a0y DeFi o—fid "HE , - &
EFEA BB DeFi BiBlUARE .S - BN E Wil RS2 BB L T
K MERLRRE R M S R R M BURHE R SRE » I Fu i I B et 5 2t
j<105 °

it b ASCHEDIRR RIS E W HEE M Rl iUk - TR R TR T
B BRI ARSI TR B A © ReE B ) LR R B HIRE
WO lekds: - DURIS TR E W2 S5 Rl 2R A RS -

—EXmizEmIE

RATILE ¥ TR T RN N E TR AR E MR AT R e (A
M A SEC ZBBREIE® » #tk - DUNASOR BB HEFE R -
Bk R R E SRR 1933 R AGE SRS 2 8 1 |

B o

104 See Bruce, Odinet & Tosato, supra note 14, at 1108-17.

105 See Hearing on Stablecoins: How Do They Work, How Are They Used, and What Are
Their Risks?: Before the U.S. S. Comm. on Banking, Housing, and Urban Affairs, 117th
Cong. 10 (2021) (statement of Hilary J. Allen, Professor of Law, American University
Washington College of Law).

106 See PWG, supra note 7, at 15.

107 Section 2 (a) of the Securities Act of 1933 defines a security as follows: When used in
this title, unless the context otherwise requires—(1) The term ‘‘security’’ means any
note, stock, treasury stock, security future, security-based swap, bond, debenture,
evidence of indebtedness, certificate of interest or participation in any profit-sharing
agreement, collateral-trust certificate, preorganization certificate or subscription,
transferable share, investment contract, voting-trust certificate, certificate of de — posit
for a security, fractional undivided interest in oil, gas, or other mineral rights, any put,
call, straddle, option, or privilege on any security, certificate of deposit, or group or
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R PR R PR AT DAS NIRRT R A <R i A BRI S ISR 2
— MR R TR - DUIERE ~ 5 R B AT e 4 2 S AR LR
ZATAE M R A - S BRI - T AT B SR LR I R -
JUEREREHA ~ 70 - S SR DU — s il Ry B i A (H RS 20 il
P 1 o AR TE R 2 ik EL A A - B IR R R o HUE
RUBLTE M BUIRFE BB L HI28 IR S Rlps Sl 73 3% B 224 (Investment
Contract) SHAIEHEE A EB RN AR AN EGH - RIS
Rl o RS9 B E TH] (Economic Reality ) #58 HR IR RF S & 3K B Bl
SEFR  ANIEAME T RIFE R B0 JRATE B B BRI AR K]
JEZ AT H At H R Silipg it -

FEEHRTE R A R B F ol v A 6B RS AR E M

<R S HUE A R ERE SR I R BRI RA ML L B B PR DU R R E %
BERIRGEE - RIMAE 1933 4 EBIBRFRERZRA R I B EER T L PO A AR N

index of securities (including any interest therein or based on the value thereof), or any
put, call, straddle, option, or privilege entered into on a national securities exchange
relating to foreign currency, or, in general, any interest or instrument commonly known
as a ‘‘security’’, or any certificate of interest or participation in, temporary or interim
certificate for, receipt for, guarantee of, or warrant or right to subscribe to or purchase,
any of the foregoing. FREERRA © AGEFTIEEES: - BR B NSRS AR - BN
ARZE ~ SR - R ~ fESR  SEHEOR(EDS - (MR - (R SR R R
2~ PERAEFEEE - ARIOIATZ RS - vEER By - AR - 1%
REHHETE - SR RACEE (FURE) - Al - RRREH M AR 53 EIE
S ~ FEME - BA - BANE HGERMEGES: LR 78 B3R
B EFREC HAEH_ERFIRS BB » SHE R BIMERE FA S TE R NE S B H
BA  BANEHEEESRE - ST 38 > S DL BT EE 2
BRE SRS ~ MRS ~ g ~ (RS EGEHAE - Z2RIRETW] (1996) - (G
FErp ok (Z) BEEZFes) - (HHEIREHES) - 161 H85 -

108 See JoHN COFFEE JR. & HILLARY SALE, SECURITIES REGULATION: CASES AND

MATERIALS 249 (2012).

See JAMES D. COX ET AL., SECURITIES REGULATION: CASES AND MATERIALS 118 (1997).

1O 2RISR (2021) - CGEEREGIRHEEIFRZ SR 8 PATIRZE ) » (EREHT
By > 1360 » H79 -

10

©
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LI - T fRi TR iR 2 M LI e G 2R B MieE AR
LB ~ B R RS T T AR S E IR IR FIHEN?
il TR AR B o o B REMEE (Equity) sREHEME (Debt) - SEE
AR E G IR AT AR B R N R AIHE - DU RIS E R A e

1TI04E -
(—) Howey Test

LB i AR AR 1946 4F SEC v. W.J. Howey Co. P25 » £2HIf#
i #) Howey Test FEARHE » DI AR TSRS BB &2 -
CIRBIN AT - B ERERS Mg A ZRES R 08T
DB R S S E IR R B o B A mn AR BT Y Howey Test 2§
PrAgE - AT BB E LA Y 8 224 (1 )I & E82( Investment of Money );

()& [R5 (ina Common Enterprise ) ; (3)$% & AJHRFER]( Expect
Profits) ; (4) BRI HIE 2R AN A = A2%5 )7 (Expect
Profits Solely From the Efforts of the Promoter or a Third Party ) 4 o i VU5
FERIFTRERY Howey Test ZEAfiHE » B Howey Test s - Bl R &
B M EREmAAEE S - UM A EEAZ i -

1. #EL%

Howey Test FALAFHE. s 55 —HEMF Rt B AL E Ry HIY - BRI
AL BT EHE T & AN & AR B FE R 2

11 See Frederick H. C. Mazando, The Taxonomy Of Global Securities: Is The U.S.
Definition Of A Security Too Board ?, 33 Nw. J. INT’L L. & Bus. 121, 134-35 (2012).

N2 SEEEEHR (2019) » (ESRSIEATH) - (AHZEEBHSE) 2931 |
17 -

113 See SEC v. W. J. Howey Co., 328 U.S. 293 (1946).

114 See id. at 298-99.

W 2EZNEHLE (2014) o (FEEFARSEEBIE) - WETI2RK - H4L > Tl
B (2017) > (TEEER - RiE s R S ENT) 0 3Rk > H15-18 0 B -
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AAPHEC R B  SRERERE » S EIRELE (Cash) S ERQEEE i
JVEFERAEE (Goods) -~ Z5%5 (Service) ~ ZEPE (Promissory Notes ) mEAl
HAHE{E ) (other Exchanges of Value) *7 - b4} » HEEfA R
B - AR HOE BN R A B - R OGLUERR ¥ (Bitcoin) &Ry
NFAGT - 280 A T FH L R il B AN B SO AT R 5l e
BN SRS AT a5 1T 2 i Bt B2 A FE AR AR I M8 « KR ] AL e i
1T R Bl — 2 s 5 0 L g ELmT A58 2R 2 17y - RIS EL A
bkiEC 23 MR RETTR - BHE - SR ANIEF R
ify TJEEE A E RS R ST R BREN -

2. BANERLE

Howey Test FFAFHEHERNTEE AR BEMF Rt A 388 R AR ILIA 2 -
B o BB R N e B N A 53 T8 & Al 2 B
AL FEIBRER™ « ARif » %SRRI 3 BRI Ry (AT - SEBIRRFR i iRk
faHER - TEal M AR BT8R RIS i =R - 3l 0 (1) K
SEH:[E]EH R Horizontal Commonality ); ( 2 ) 53 B 5] {%( Broad Vertical
Commonality) 5 (3) FkEEFEEHILFERIR (Strict Vertical Commonality ) 12 -

116 See Maura K. Monaghan, An Uncommon State of Confusion: The Common Enterprise
Element of Investment Contract Analysis, 63 FORDHAM L. Rev. 2135, 2147 (1995).

17 See Uselton v. Commercial Lovelace Motor Freight, Inc., 940 F.2d 564, 574-75 (10th

Cir. 1991). See also Frazier v. Manson, 484 F. Supp. 449, 452 n.5 (N.D. Tex. 1980).

See also Int’l Bhd. of Teamsters v. Daniel, 439 U.S. 551, 560 (1979). See also Hector

v. Wiens, 533 F.2d 429, 432-33 (9th Cir. 1976). See also Sandusky Land, Ltd. v.

Uniplan Groups, Inc., 400 F. Supp. 440, 445 (N.D. Ohio 1975).

See United States v. Faiella, 39 F. Supp. 3d 544, 545 (2014).

2Rk R (2007) - (GRiRELIGBLGRIPG R S R F K b B IHESR) -
(=S HTI) - 58%:3H » E63-64 -

See COFFEE JR. & SALE, supra note 108, at 263-66.

See Christopher L. Borsani, 4 “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). S3/Nmr2EHEERE (2021) - CHEEREEZRZ EENHEREZ) - (H

HRpaiEHERE) - 741 - E79-80 -

11

©

11

©

12

o

12

~
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FraR 7L RIBAGR - FRIEIRE A IE A A A ~ S AR 8 e -
ME > RENICVIFERGG - AR EREE S - 0 FFEE SRR
2 o JHREHYE » KO IE RIRIPREDRIGE A A BHER ~ AL > fei
A TEI & PR AR S B — e N R G AUREE S B T HERRAES T
12 o P IEA D AR B — 38 A2 A B T REE T DL B 2
7 FBRHEEHFEIRGR - 5B — (Oneby one) HYERGAIREIRIAHE T
ERR A -

#E—¥#— (Oneby One) YA HARE » NHERFE L MIRE NHE
BRI B - MBI 2 ARk 2 B A [RIRE fRE 3 Ry A
REAR - B TR mEILFEIRGR ) DUk T BRI E AL ERGR ) P B 2R
A E B A = FIRR A Ryl BB S - B — 0 BOR A A HH 7 B
AR 2 BUEARR (Tied) - TEILFERFIGRERILY 52 - &
BN E =R AINE T R E T IREREANY & B AN & /R A
MR R - MERARHIANEIHER » & NV S HH BN < 35 )1 BAA R
FEEERIRAITE (Linked) - BT a7 22 B ALRIBRER™ - #7 LAl A - FEEHL[A
B PR ERL /K SV [ BR PR R RS - BB A DI E AFAE R L2
R A0 A R & B A TR s T IR R - R Rl
BBARE AL LENE > HEU AL IS - HoRE R -

I

4y

B B

C

!

T

122 See Michael R. Davis, Unregulated Investment in Certain Death: Sec v. Life Partners,
Inc., 42 VILL. L. Rev. 925, 938 (1997).

123 See Monaghan, supra note 116, at 2152-53.

124 See Davis, supra note 122, at 939.

125 See Revak v. SEC Realty Corp., 18 F.3d 81, 87 (2d Cir. 1994).

126 See Marc G. Alcser, The Howey Test: A Common Ground for the Common Enterprise
Theory, 29 U.C. DAvis L. Rev. 1217, 1228 (1996).

127 See Borsani, supra note 121, at 10-11.
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FR b KBTS 3~ 6~ 7 _EFRKERRBEERIUK I SL FIRI GRS - 1
EBIBHFRE 5 ~ 9 ~ 11 R ERE I RENE E RIS RIBFR 2 - ARIRFERE
BAEERAc Ty (F) I LR H IR RERE A - Rt el 0 A LR LL
180731 i B e ) o 5 R SR R S B & A T 5 AR R ) - B0 2
i b MR 38 2 B AR (I ER b B A BR8P B 2 A R T A i
SRRRABEILARENS - #5.Z » Howey Test 55 "2 T JL[RI43E | AARKSPIE
Al e EL AL AR IR B PRR R BB R AN ] > SR AS LR
ERERITRAN /RS20, 20k P E A B E R UL E
B B IR < F A B < R R AN T o R B BRI MR ] B2 E . Howey
Test LB - PEA) - R B A A3 2 A A RS 2R R - BV
B AR LI A LR B A %5 i P A B e 10 5 2 e R 5 S
B - {5 AR TR ) 2O R ORIk
HH  EREE) - REROHAIRFEARE > DR PR AR G
FEPEAF O RE S FHRRA TR B H Y -

3. BAAZIENMLF

Howey Test FALATHERYSE —MHZ/F Rt B N ERIRASY - B EMT:
LHIHE > KB EREE R R LS EE NS s T R AR ARSI

128 See Curran v. Merrill Lynch, Pierce, Fenner & Smith, Inc., 622 F.2d 216 (6th Cir. 1980);
Hirk v. Agri - Research Council, Inc., 561 F.2d 96 (7th Cir. 1977); See also Wasnowic
v. Chicago Bd. Of Trade, 352 F. Supp. 1066 (M.D. Pa. 1972).

129 See Villeneuve v. Advanced Bus. Concepts Corp., 698 F.2d 1121 (11th Cir. 1983), aff’d
en banc, 730 F.2d 1403 (11 th Cir. 1984); See also Securities & Exchange Commission
v. Koscot, Interplanetary, Inc., 497 F.2d 473 (5th Cir. 1974); See also Securities &
Exchange Commission v. Glenn W. Turner Enters. Inc., 474 F.2d 476 (9th Cir. 1973).

130 141« 19464F 2 HoweyZE - See SEC v. W. J. Howey Co., 328 U.S. 293 (1946).

181 4]« 19744F 2 KoscotZZ - See SEC v. Koscot Interplanetary, Inc., 497 F.2d 473 (5th
Cir. 1974).

132 See Alcser, supra note 126, at 1230.

133 See Koscot Interplanetary Inc., 497 F.2d. at 487.
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TR P HAEN P ~ AR PSR IS BA 5 [l (afinancial return) & 53 fy il &
TR &I TR (ERE EARENEN K E A IR RAC B -
T 75 S M B B A A 2 TR e 7ok H A T R
P AAG9FHE ( Capital appreciation) K 28R4k (a Participation in
earnings) '3 o FEEARGTHE » IR ]S R ES AT P RS RN - Horp
FLETE A B 2 FIBT S BERITIR - HIFETE A v 2B NI
SYBC™e o LA AT B8R - (R R TIHE BT R BHERG R BB
BRI SEE - BAE TR 2 -

4. BEAIBHABGBWHERARFZAZISA

Howey Test ZFAAEHERTER VYR ZLM R B N L HEFGRIAIFESE = A2 55
77 el iAo N A AT Bt T G PR > SRRSO 3R
SEERELE SEC v. Glenn W. Turner Enterprises, Inc.*3%% a2 % 554 (Solely )
ERIUEBAS ISR IRRE - PR ERIR A AR A MRZE T 58 Ry ) SR E A S A BR
B=_AHY%J7 - 4 SEC v. Koscot Interplanetary, Inc.}40 2,22 » iR mEE B &
TIHIRE 2 2 R A 2 75 A #8E( Manage )~ #21il( Control sl #H( Operate )
B ARSI T2 S R RS AL - R8T S W - HRTREIE R R - 19 58
) i ok TEERY, (Predominantly ) FURAM o HHILELZ o BHERLEE
i fi R » SR RVE T 5310 E R AU A% < S REATEYE - HETR R B B 2R
SAZBTIREBINE - P~ R WE  DUKIEfMA LS I DUEE A

134 See SEC v. Life Partners, Inc., 87 F.3d 536, 547 (D.C. Cir. 1996).

135 See Rice v. Branigar Organization, Inc., 922 F.2d 788, 791 (11th Cir. 1991). See also
United Housing Foundation, Inc. v. Forman, 421 U.S. 837, 837 (1975).

136 See id. at 852. See also COFFEE JR. & SALE, supra note108, at 272-73.

BT 2R (2020) » (CERAEERATROSERERTHE R ? FRIBIE IR A A < B4R
HEEERE) - (RKIEZETm) © 6i > H165 -

138 2RI (2022) » (LT FIEFRIEALAE (NFT ) B 3 1 E R 6@ (STO)
RUPEREE) - (HHEIERZHE) - 2400 - HAO -

139 See SEC v. Glenn W. Turner Enterprises, Inc., 474 F.2d 476 (9th Cir. 1973).

140 See SEC v. Koscot Interplanetary, Inc., 497 F.2d 473 (5th Cir. 1974).

141 See CoFreE JR. & SALE, supra note 108, at 263.
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FILAZEE » [l 2 AR EAEE SRR TR - NSRBI
i R

( =) Reves Test

WS SRR R E NG R a3 27 BB A
BB CAKG » RHRE < BN H SR SR - SR S A B2 A B EA L
RASESHE (LA S JR]i R SR A RE A BN B A & T
B EE AT » HERBIREED 1933 E35 4k E 1934 R3S » VB,
flr EeRisE2% (Notes) MARERE R EZRHEE T - [FIRIRI SRR 92 R
TR HAE M E SR - R WIEFTE IR R &3 2 - HAME
RSB Fol@ 3 o (LB IUIE H ) 1 BERR IR T SRAE MR

(Family Resemblance Test) Eil Reves Test » DUH| 3% 2L 2522450 FH 238 51k
Bl PIEGE B TS R - Bl BRI EAMELIE L BT e &
Rl s [ B SRR - [RIIRF RN TR o frl 58 22 W] (Debt) FEFREACERT
& LUNEEEHHER — e

1. 3(#a

B5E > DA SHR R H AU S R 3 < A 50 ANSERIPREL T e
H oM WERILL 4 ) RaleR i 2IHIH - 52 - DUEaEn

142 See Teamsters, 439 U.S. at 561.

143 See Goodwin v. Elkins & Co., 730 F.2d 99, 114 (3d Cir. 1984).

1 ZIREISERVE HEREAGE LG BT - IRBI I E AR IR e — IR T 51
FIEB R -

145 2B 19344E I FR 35 5458 5512:83(a)10 - The Exchange Act §3(a)10, 15 U.S.C.
§78c(a)(10): The term “security” means any note, stock, treasury stock, security future,
security-based swap, bond, debenture, certificate of interest or participation in any
profit-sharing agreement or in any oil, gas, or other mineral royalty or lease, any
collateral-trust certificate, preorganization certificate or subscription, transferable share,
investment contract, voting-trust certificate, certificate of deposit for a security, any put,
call, straddle, option, or privilege on any security, certificate of deposit, or group or
index of securities (including any interest therein or based on the value thereof), or any
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FEAHE R PR E B RS < FIME - B R I E B RGE BV R B TR
2 SRS TH > MR 2R E S K2 B @R R
HIEBRRE  BAEMNERGE S - AE & 2EH#EC THE -

2.  Fih#AMEER (Family Resemblance Test )

HX BB HERIVE A - MRS R S R B Em
WER TR RE RIS (B IR BT BRI S8 B L ke
—AEEA o B o R 2 EIRGERERE R R ATEERY T SRS
QL o et A S A R RS TR AR - DI RRE SR ] - B
JLERTRF 7 Flp S8 - RO EE AN - BIFRmRE LR (1)
KIS E SRS 2 ZE42 (the Note Delivered in Consumer Financing) ; (2)
FEUEZERIERIESE (the Note Secured by a Mortgage on a Home ) 5

(3) 7 BU/NYE SEsH TR S A AF Ry B R R 5248 (the Short-Term
Note Secured by a Lien on a Small Business or Some of its Assets ) ; (4) $R{T
KB TG T RER 2 2248 (the Note Evidencing a Character Loan to a Bank
Customer) 5 (5) DUREHUMR R ELREE Ry & CRAVITIIEEHE (Short-Term Notes
Secured by an Assignment of Accounts Receivable ) ; (6) FHEPEH KB IERK
HEINES 2R &R (a Note Which Simply Formalizes an Open-Account
Debt Incurred in the Ordinary Course of Business ) 47 ; (7) K/ GBIZERTLE -

put, call, straddle, option, or privilege entered into on a national securities exchange
relating to foreign currency, or in general, any instrument commonly known as a
“security”; or any certificate of interest or participation in, temporary or interim
certificate for, receipt for, or warrant or right to subscribe to or purchase, any of the
foregoing; but shall not include currency or any note, draft, bill of exchange, or banker’s
acceptance which has a maturity at the time of issuance of not exceeding nine months,
exclusive of days of grace, or any renewal thereof the maturity of which is likewise
limited.

16 ZEYZLEN - BifERELLS - H43 -

147 See Exchange Nat’l Bank of Chicago v. Touche Ross & Co., 544 F.2d 1126, 1138 (2d
Cir. 1976).
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PRI TRIE TS 2 2248 (Notes Evidencing Loans by Commercial Banks
for Current Operations ) 148 o

bt SR LRI R AR R LA B Rl M S R L R A
REEME (Self-Liquidate) ~ JRENlEE - ZNEEL  BAEBIEEEE
ThRE - AT EEB R R M EN B B EE S - FEASEE
BN ANIRERIECIRE AN - #IME L NEEF A E E HRL s Lt 7
MR —FH R 7 MERC —BAMRIEIIE - BIFEREATS%
EEFMAREETSNEM TR K AHEE REREZESF -

3.  Reves Test & 242 #

LB AP 1990 4.2 Reves v. Ernst & Young £ » A %T
RISEIR BT B OIER R AL SR FIBEE - e FIvER]
iz By Reves Test « ARZSHFTY) fo .z FHEERy Reves EEEE S S VRIL AR TR
RN AT RS EBAOEC A EES - Bt ERIBF R AR AT
Mt TR BHAMAER ) LR R i s A e S S I R A I e 3 20 2R
—BEBCHIHE  FEHERR T SRR R ) i bl - AU BTAIHE B R R i s
MASSIMEGHESE 5B Reves Test ## - Jj iR E i sk G EE
5]% o

Reves Test fgZE v FEAEZEM L ¢ (1) BEHAGMSEEE ZEHE

(Motivation) - 5 EEZFFIT A BIWEREET RIS EMRCES
1117 FAG RIS o <o RS S BT A B s A B o BB AR 5%
@S - S FREE v TRE RS - (2) ERNCHTLE

(Plain of Distribution ) - ZE4BUSsTEE T E L EBHAT ~ F8 LIRERTE
WIREGTE - HRZSor a8l LIRERIE TR 1S b - KSR
A RS SRV E BRI FIRE - BHEEAT - F8 LRERNE
IR 5y > HEEEMRE RS TR A - BRI S @ A R B -

=5
A

148 See Chemical Bank v. Arthur Andersen & Co., 726 F.2d 930, 939 (2d Cir. 1984).
149 See Reves v. Ernst & Young, 494 U.S. 56 (1990).
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I TRER R 7 - (3) BEARZ SR (Expectation) » FHHEE A
SRR 2R 2 H BRI R RV CRIFLSHOA) - TFERE B 48
HWIFIRS - S AE R TIRE - (4) S E AL RRE R 71
(Another Regulatory Scheme ) - i HA## » QUEIREZFEFFRFE AL
P BB - B2 AR L - BN R R ESAE B TS
(EE 2R EfE FIFE 2R R BLEWE TG R LA T SORSE I | - A Ak
Reves Test FIHEIILUgIN - B8 H R e E RS E5F -

SRR 16 Howey Test B2 Reves Test £ H 52 AR 2244 -
EARTEE e B AR - 3E5 L Howey Test ZIEF » (RIGHRE AR
BREZER < SRS E AR B THE 5 T Reves Test LS » fRfGHE NI
BEEFEZIA > AFEZ BB - BlR R~ E1 - £Eifi » Howey Test £RH]
DIHEHE TS R B (Equity) ZHEEEZ: i Reves Test HIfRigEZ
3 R BN F]E (Debt) ZI&EHESF - 5 UHBEE HRF R - DUtk
TR LIS HUE R int - #7 Bl - fEARBAT Ry  FREMEERT & Howey Test B¢
& Reves Test 2 Zi{1:35 > BIFEZEFE A3 HiH -

(=) AXA#
R BROREEE R A B RIS S R E S aL B A HES - A
RIS AL Howey Test Kz Reves Test .2 ZE{E GBS & BT T -
1.  Howey Test
(1) &s&IHA

D& R B BWRE BEERFA S DR - & E—E1E R
IR A2 o {7 State v. Gopher Tire & Rubber Co.—2Z » &7 ( Capital ) B2

150 See id. at 66-67.

1B SR 2EEEGEE (1994) > GaEedrlReli bk LiEic 35 - EH
FeER Ee et Reves v. Ernst & Young ZZ09RES ) - (HREHRER) - 378> H150-

152 See Monaghan, supra note 116, at 2147.
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88 (Money ) HINTH R R RECRIERIBURA - BNBHLE"S » TS S AR
DIBLE IR - Bk - 85 & - fi&éms A (Contribution ) Fyfr sl A% 4 »
HERI B E AR E — B LA RIS BUrIE s — B - BigE 2
REANBEBES CBITANMBT LB - EEEEREEEBEEL
FEEWRE MR AR GRS TR R RBEAR L D BEFERE
BRI — A -

(2) ARLX

Howey Test A ARHERYER I Z 1 R e A BREHBRE RIS -
AR SERR T E R LIS o b R R R 0 B UR A B o B R
% > 3 EEUE G (DAO) BIF RBI™ : fhoh - B RIEEBAELL H A F
PREATA R AR R B Rk i LRl 3 BRI R AR B SRR R - .
ok R R B B T B R RN R E H Y & SR AE E
KEZHRFE HRVRSE - B A SR A » R IE R R - ER
Pt JEEI2E YT SLRIBZEZ D AT 73 Ry /KL FIRR6R ~ BT B 2t
[FIBAR ~ PReE TR H AL FRGRE MK PR R T B RIER A A2
ARSI G AR (Tied) R b2 - §ITM K - HERTEERE Z 1R
ABURH A EIFTEET - B R A DU S At A RIS R E
W BIE—H— 2GR A DU MEDUK PRI R SR E R < 5

TR E LRSS 2 -

153 See State v. Gopher Tire & Rubber Co., 146 Minn. 52, 56 (1920).

154 See Majors v. South Carolina Securities Commission, 644 S.E.2d 710 (S.C. 2007).

155 See Miriam R. Albert, The Howey Test Turns 64: Are The Courts Grading This Test On
A Curve?, 2WM. & MARY Bus. L. Rev. 1, 16 (2011).

1% See Jonathan Rohr & Aaron Wright, Blockchain-Based Token Sales, Initial Coin
Offerings, and the Democratization of Public Capital Markets 48 (Cardozo Legal
Studies Research Paper No. 527, 2017).

157 See Balestra v. Atbcoin LLC, 380 F. Supp. 3d 340, 352-54 (S.D.N.Y, 2019).

198 Hi Lt Bt L o3 P L

159 See Alcser, supra note 126, at 1228; See also Borsani, supra note 121, at 10-11.
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Frag/K LRI R IR E A BRI » L0 ~ HoRE b
160 FREWE L AT L A DI BB B IR IR E WA N BB
BT B2 A AZESRERTRE R MR R RITA
T AFHERES SETREREE ) (0 RESEEEREE)
DU (RAR N (B B AR B L ) 2 v WS AERAE R L (R 2545 HERE
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206 See SEC v. Koscot Interplanetary, Inc., 497 F.2d 473, 480-81 (5th Cir. 1974).
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RIS SRR A S (TR (MRSEREEREA - IR EE Lk s
HiFam L)  H450 - Sl 2EERERE (2019) » CERFUTEFIFHRITE
BRIUZAFFIT R ST ) (H BIE24EEE) - 288HH » H135 5 264
Wt - BiHEE203 - H13L -



RIS E M A E 1137

REA R AHBH A B A - N8 <THR A6 FR B S F E I B B - DOR AR
it PRI ERE R SRR o [RIE - FESRITIAS 29 iRz 1 AURERRERI A Rt
BRI H R ZEBRH R TR 29 g 1 ET MR ZTBIE T BLH DTSR
FHELITIES 29 iRz 1 BT EWGEI TR R - AAIBEAE bR Be& 32
%A R S I T W it R A A A B DRI S A SR i Sl
T BRBEREAL -

= RBENREBEE I AHIAEE

FRATFTIL - B AR RPRIRE TS Howey Test Jv Reves Test 2 ZL{F4F
BIREZRIIL - AR B SO RTBERR S Wil R TS IRk I DK
IREEAE B B E W B T A it R I —Fm Rl TR SR R 1 Ja e
LEELURGE R B R

B AR A R b B AR LB AR R IR a2 58
T8 ORI E MR R i SRR > M ELZE R Tk DR DU B AR ot 1 e -
AR IR W SRR MR B2 L BRI e 2 S R -
ORI R e FTREMERIE > 35 BT EBIN S @ REHIIR
ARSI BLE SRR SIS - EL2E 2% FRY DeFi Hilik& - KT
AAANTEHBEMERRE - INRE BT AR E MEMERTR K > EA6E
FEAAEBIGY BRI - A T e B R AT RE R BN SR IR R AR R
/N HET A GE N R iR - AHAER T - EARMIE
FIREMERA, » SE AT R K ORba B B AR o USRI AR S B RSB Ry
His o A ARRARE R R T A A SR TR LB

28 ZEHEAR (2020) - (FEEEREC IR ST TSR L &
) o (GEEERES) 0 3911 » H4AS5 -

209 Hearing on Stablecoins: How Do They Work, How Are They Used, and What Are Their
Risks?: Before the U.S. S. Comm. on Banking, Housing, and Urban Affairs, 117th Cong.
6 (2021) (statement of Hilary J. Allen, Professor of Law, American University
Washington College of Law).
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https://www.fsc.gov.tw/ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_vie
w.jsp&dataserno=201906270004&aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap
_root,0=fsc,c=tw&dtable=News (fz£EIE& H : 04/20/2022) -
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https://www.fsc.gov.tw/ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_view.jsp&dataserno=201906270004&aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap_root,o=fsc,c=tw&dtable=News
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222 See Hester M. Peirce, Running on Empty: A Proposal to Fill the Gap Between
Regulation and Decentralization, U.S. SECURITIES AND EXCHANGE COMMISSION (Feb.
6, 2020), https://www.sec.gov/news/speech/peirce-remarks-blockress-2020-02-06 (last
visited Apr. 20, 2022).

228 Seeid.

224 See Burr & Forman, Proposed SEC Rule 195 Token Incubation Safe-Harbor, JDSUPRA
(Feb. 27, 2020), https://www.jdsupra.com/legalnews/proposed-sec-rule-195-token-
incubation-99809/ (last visited Apr. 29, 2021).
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225 See Hester M. Peirce, Token Safe Harbor Proposal 2.0, U.S. SECURITIES AND
EXCHANGE ComMmissioN  (Apr. 13, 2021), https://www.sec.gov/news/public-
statement/peirce-statement-token-safe-harbor-proposal-2.0 (last visited Apr. 17, 2022).

226 See id.

27 See id.
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228 See Paul N. Watkins & Danielle DuBose, The Uniform Token Regulation Act: A
Proposal for States to Lead on Regulatory Clarity for Digital Tokens, 23 FEDERALIST
Soc'y Rev. 130, 135-36 (2022).

229 See id. at 136, 143-44.

230 See Kathryn A. Daly, Freeing Cryptoassets from Howey: A Defense of Genuine Token
Offering, 16 BROOK. J. CORP. FIN. & CoM. L. 219, 246 (2022).
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A Critic Research on Stablecoins
Yung-Cheng Chuang

Abstract

Stablecoins are emerging financial instruments derived from cryptocurrency
which attempt to address the price volatility of cryptocurrency. For low volatility,
stablecoins develop their stabilization mechanism which is linked to comparable
assets (mostly fiat currency), thereby becoming payment instruments in the crypto
market. Hence, the types of stablecoins can also be divided into four by their
backed asset: capital tokenized stablecoins, off-chain backed stablecoins, on-chain
backed stablecoins, and algorithmic stablecoins. As for the nature of stablecoins,
commentators argue that stablecoins are classified as demand deposits and
therefore should be regulated by deposit insurance regulations. Nevertheless, this
article is at odds with that because stablecoins meet the requirements of investment
contracts and should be securities, also, the previous view will lead to the paradox
that the issuer of stablecoins becomes a bank (causing regulatory arbitrage) and
the misevaluation of systemic risk. In addition to the above, commentators also
argue that the issue of stablecoins accords with the requirements of the Banking
Act of The Republic of China §29-1, accordingly FSC can regulate stablecoins by
that. However, this article disagrees because of the line between depositor and
investor and the one between direct finance and indirect finance. As stablecoins
should be securities, they must be regulated by the Securities and Exchange Act,
thus, this article explores the regulation of stablecoins through STO regulations.
Additionally, despite the criticism of the current STO regulations, we are aware
that stablecoins are cryptocurrencies with more distinctive features than typical
securities, as a result, they should be treated far from the way traditional securities
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are regulated under the Securities and Exchange Act to avoid stifling innovation
while protecting investors. Overall, the proposal of rule 195 which was suggested
by the SEC commissioner is most in line with our vision for the regulation of
stablecoins. It is looking forward to realizing inclusive finance and creating a
unique financial market where currency and cryptocurrency live long and prosper
through this tailored regulation arrangement.
Keywords: Stablecoins, Warranty, Cryptocurrency, Run on Banks, Deposits,
Investment Contract, Howey Test, Reves Test, Systemic Dangers



