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ABSTRACT

The nature of Bitcoin is unclear in law and relative cases is increasing. In order to
protect the rights of the parties, the court may have to interpret the same thing with
incompatible natures in specific cases. Correspondingly, it might harm the principle of
clarity or definiteness of law and it  is significantly detriment for defense. This research
focuses on existed diverse definitions in Taiwan, and further discusses the core issues on
the basis of main elements in each theories. Simultaneously, this research introduces
economic perspectives, quest goods which discovered resembling manners of use
compare to Bitcoin to ascertain relative essentials which can clear the nature of Bitcoin
in law. The author points that Bitcoin should be a kind of complement currency issued by
the third party who doesn't owns goods or services. Which means it’s a voucher and the
security payable by an assigned person. The last chapter makes a comparative study
focusing on German Law and European Union's supervision to analyzes the law in
Taiwan. Primarily about cryptocurrency securitization and apply the resolution pointed in

this article on actual cases.
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& #% & % (virtual currency ) 6B %40 % &% (cryptocurrency) A& > HARE
4 ETHRA (e-money) "7 b FIRE R EHRAN - BE B - # BB UARKE
BATZ OE AR R —F oy BRsE
— >~ B A RLILE SR AR 0 e RAE ~ momo K~ 2 A F
(A ZER o LA ARMEE > BB IREEL -
R E T EIRRBRBRAR LM ZIHERRG ETAEFRHEZ
HREBE = F AT HBEIRKRILE > 4o Line point ~ Openpoint ~ Uupon ~
Happy go ~ Hami point ~ £ R e 54 % -
FoMRALBHERER T 2 83% B2B & C2C M3 5 84T F#25
PN BT RENBRAR AT aXAERBREAE M B ERE
RAEH] 0 AAEH B FR
HARRERBREIMFALERR REEBRAZEEHARLER b
BN EATZ AR & et R o XA B A EA74e55 (Bristol Pound ) & 1% B i
EEK BEAEFEIMAMK BTEEFARZLIE HERARBRITA MG LR
WAHBETZ TIEH 0 UARBRAWMERFZEEEE -

o

\\\

%
Fl G 4Ees 4 BRIAMEAE S > MER BRI B FHE AP
RAZmBEREE BRNAETRANEEHELA AT MR
— ~ REAREFEE A P2P (Zh42) B XBEEE -
=~ A BERBEN (RE B P RBAT) -
C 3R ERE

https://bit.ly/3vteuf7(last visited 07/21/2021).
7 Dong He, Karl Habermeier, Ross Leckow,Vikram Haksar, Yasmin Almeida, Mikari Kashima,Nadim
Kyriakos-Saad, Hiroko Oura,Tahsin Saadi Sedik, Natalia Stetsenko, and Concepcion Verdugo-Yepes
(2016 ) Virtual Currencies and Beyond: Initial Considerations. IMF Staff Discussion Note, 8.
https://bit.ly/3vteuf7(last visited 07/21/2021).
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w o~ T AR RZFARS

mEREZY > XRA G0 ES A ERFRRSH TR

EEHAEEM A & FHIRWRE AT 0 ko b4 ¥ o B B (Altcoins) A 7T
AEFT A Lo R 4G B R W RAEE B Ml Re 0 Bl R (LTC) » B B & 3k
AT Z R Bl A K3 (Eth) o

AR A R mE B FFABAE KT 77 B bR 158 81K
BESPERMHEXECRARLE TR - Adm > BNETHIITRZEEREF X
#5 (Yves Mersch) i tb45 ¥ oF > PR AT R H R RBE L 4 B4R S
=3 AXNRAHENE A S AERRM X2~ EHLHFTEER S Tk
R EFRAENE -

SEHEFENEREEET SRR ERM 2K LB 5 EME LB E
SLBPP A FEMAE (RMMA) - BREARR (BEMA) BB MK (F 1
W) MARA HEBHENERER  ZHEREMEZRE -l LB T 4B
RYTHREFHATEHREE BARRZIFY 52— FE e EAERER
VHRAEARMERNREARLLE -

F—1a AN RET X AR

BB R M B —BANRE S QAT M2 A SRR B R
T2015 FEBEHRERET SAEAN 2012 £ HERE 2B > BA
HHEE ST Z BB &R

— > HMAXEBREHEERE RERATRFRLB FRAEEFEAN T K%

27 S RS AE PR 45 6 0 o R P AR 2 R 4R BT SR X A

8 Robby Houben, Alexander Snyers.(2018).Cryptocurrencies and blockchain., European Parliament, 23.
https://bit.ly/2QZZiHp(last visited 07/21/2021).
19 Robby Houben, Alexander Snyers.(2018).Cryptocurrencies and blockchain., European Parliament, 29.
https://bit.ly/2QZZiHp(last visited 07/21/2021).
20 European Central Bank (2019.05.29) Speech by Yves Mersch, European Central Bank.
https://bit.ly/2R8F Tnp(last visited 07/21/2021).
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#.[8 %7 IMF pra5 g # & % (Virtual currency ) 2% > 38 R 2B E
FHR o Pl B AT - BEAYE

— BB EREEEE ST EAELGEEBA BAAUALAE S

WERAER 6 AR > Blao R A& ~ RATERE -
= BHMGRANY 2R EEES D AT BEE T A M 0

Jo LA o R B2 ERAE A 2R B B TR T RS R A 25 Bty 3B B VT 4 v A
4o Decentraland ( — #R & # & 38 B BB ) 172 MANA > T3 @7k ¥
HABAT > BEAFEE (MANA) RITT AT B R E > BT HEED
EREERAABES 5 MANA SELIL TR SR S OB X
RHE -
R NG
HPNHMRESH 2o PRETEAEGENLEREANERER A
£ LRSS EENRRAREMEONTE eREFFELZAS (&%
) B 2020 FEMBHIA T AT TR G ARA MEREEZHMER > A
"EBEE RS "ThERY > EAAEERT AR BT BbeH BT E
W RFE -
AU EELARRE "THME ) AlEBs > G TANMEEAHKBZIRRRZ
MEE ) BE REABHE AHEREH  EAHL - BH-FHF - HME
B EAEZY Pl BT ERSMUEAIE AGREMERZETE BTAEL
b THEAREH R - RBREEA T AT BRE RSB A RERE
Al B3R RLEARE  BAROSKRE BHE A E % BHVEE -
ERAE - GRE - ITANARE B WEEFERAZTE ABEMBELRA -
"EBREE RE SRR ERLE L2 H T

21 & shgp 47483k o hitps:/bit.ly/3tZEnCR (& &38% 8 : 03/21/2021) -
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LRBBMEET @yt EHREE - ERET WERFXRAMIE 47
2HE MaERRTXARGNER T BRIFXEHN S ERFAE

E‘}

B A A A AR R o IREAT A B o Blho A A A A H A B 8 0 A R LA
BREGHOMBGARMETS UK REREE A B 9 HFTURE (X4 GASS) > ¥
PRz R B RTS8 NTRFEE AR FH ) Rk B —%
RAREHEAERE > HTREARBIQZRE - R BT AREIREETRE
PREBRZALEENE TERAWER SRR RBUBT AL L BEAZLA
TAE  RARERLSEE  HILRE R - B THBOHERE Al &HB T EH
BE T EBEE T EREES CTEREY CTWETE THARE B2

/

MARENS S EFNHF B — AL XFHAL B BT R
GHEER 0 RGAREE @ZHW

HUBMBEENALABESE  AXBEH LB EAERR  RABER
Hroh o BBHEARA ZH R H B ~ ER FIERIMRARE > T HBN AR LL
U B T REAE AR 2 B SR AR B R A
B AR

Bitcoin (Lb4F %) B RE LR A AmZ i E T H— B HESGhad it
BRRXAEEZE B2 E M SRAGRK T PRI XAET T AR
TR a & 72008 £ 10 A 31 B AM AR TREW BN RS
#2009 51 A 8 B EXEA L& - AT oo P RIEALREL R1LE » 2

fed PRI FHI S ML BRI X X FE 0 A P RIS R B 2 BA[S AL
fz bz WRFER R AR X EL > B — b4 F 4955 R (Hal Finney? )~

248 7 4 (GavinAndresen) A > T L8 TSR A HEREHIERER

22 Satoshi Nakamoto(2008.Octember.31).Bitcoin P2P e-cash paper, Satoshi Nakamoto Institute,
https://bit.ly/3eVLqXM(last visited 07/21/2021).
B oy 2014 £8 28 8 -
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oo mBAte T AR CHBIRRRED o s 4 BT 2 A B A
HEREE BZIZHBR > T BB A AT RN SR A P By 2 B 0 ek
REAZABIMAD BORHERGZ e EX  ZHERERMA RAH P A -
BGRIPBREIEINA XRER THHEXEBAARE BRAR 2% %
e fR 2 TRy BT HRAFEZA B REEERG SR X AME R
EEEZ N RS H R SRR ZER - Rkt o FFHFTABTHEZH]
BT > BrAB B TAEIL SR B XL HBATATR AP RIE > R A F R -

bz e m T BB REEHEFT B AR —FEAN AXERRAZE
EHAZFERT ER LR EEHEA (RTHBITA) BB TIFHE T UM AixE
ATHZARHA RBGEEETBRZIAEH L #AREHF T P RIBAMA £ EE
PARIBHZAZCE R EF 02 FEA LA RN AR NI AIERT
o HIERDIEE R R T8 %0

HE AR AS IR THERENITE R RMRTH 2019 F1 A

XM AR T 35852 5 (European Securities and Markets Authority, ESMA ) 2234

LEEBERTAHTER BRI UAEATMMRBEURMTARSEELE XA ETE
12 F B > BRI BATHATE B € R B A #H5E (YvesMersch) 32 4 b4 i 1
FHEMETEN > oA XIRAEKMOLD A BT ELETE > HEER X

RENEBLEAEAAGS i T4 | in S FHEL . Tamagitx g% £

AR R RY IR 2% SRR Y RIS ITRERK o AR RAE 2014 FREH
AFIHE MR RER BETIHFERRETEALER - TARHFNEF 4o AR EAL &
MR RE BB LB X R AP BT ER SRR A SRt SRR T AIRZ
F R AT S k153742 K (Paul Vigna(2014.August.29).Hal Finney and Bitcoin's Earliest Days, The
Wall Street Journal https://on.wsj.com/2UD8Gmx(last visited 07/21/2021).)

% Tom Simonitearchive(2014.August.15).The Man Who Really Built Bitcoin,MIT Technology Review.
https://bit.ly/3vhpOdQ(last visited 07/21/2021).

M AxFrAe T b AR RSB AAS A EMRE R ML EEZIRAP AT 0
RELEHFRAL B RETREZLEA - EHE > PRI 287 & 0 #£FZARE LD E
ZeFEa o BAeRRELMEN > BGHEERZHZIER -

27 European Central Bank (2019.05.29) Speech by Yves Mersch, European Central Bank.
https://bit.ly/2R8FTnp(last visited 07/21/2021).

2 European Central Bank (2019.05.29) Speech by Yves Mersch, European Central Bank.

https://bit.ly/2R8F Tnp(last visited 07/21/2021).
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AP RBHEPHEBTARMARRER AN THEREREETH -

ELA R A Bt 5 Hus (digital signatures ) 0 4% &, dbnk Bp 48 0 Hu A A4
WP EEMBRAIE S — R ARRES - EF ol FaERx ¥ KA
N E RO RE R NAE TR B EFHIMUEREARBRETEY -

BAFAE R B Z AR BB > LAE R AR T F 384 (non-repudiation ) o B 3% A ¥
MERE S E XA EESEE Z AR EM R = ABRE NN
BE o AEREBEARNE S NMEABMFFTER > BABRFAALE WA 54

>4

FERFHALBRE  BAGERSEMEZTE  RATEEM -

P 4% 5 P 45 2 B4 %5 S H i 4 2 ECDSA 14 DSA 4 % % 7% (Digital Signature
Algorithm)#2 ECC(Elliptic Curve Cryptography » 45 [ e 4% % 25 2) 2 85 M 4F ° £ )
—RAEZHRT > 256 A A @B ME TR EFHANTN BEEL - B
BHEEE2ABURIFEERAPOWV) L2 EE b B3I A Tood I3t (4%
) o EEREAIB THEREBRHERNES  EANTRRMEARLZIR
4& 0 LATEHUR IR E o 4o 25 B HZ 3R AR IR & 15Dbit » A8 Bt R 46308 T A &
MR B SR ALBL 0 B AT 4R UG A 15bit o s iR B B MRBH E A IR L
AARRIEE L AR — &R BpArsE Tk > EHIARK  AETREMR
Ao et e SHA2S6 FE LA AL T ERAI BT A » RE A5
FTRA#AT 210k (#9340 MKP?) EHEPY > sifttage » £ B Mega Millions 5§ 2

FEEFEREENZErz— B AAER A THI YR s A RE 2D

¥ g (2018) (EARE L2 EMERHE) - KEFTH > B 24
30 Pedro Franco (2014 ) , Understanding Bitcoin: Cryptography, Engineering and Economics, John Wiley
& Sons Inc., 64. https://bit.ly/2QUnASM
B RERI NI B FHRANELE T LA —BEFIFTEARERNENSLTF -
321 k=10 89 12 k% 5 1 #=10 &4 36 % F -
33 Fcamel (09/24/2019) > (st 4% oY 585 DB A 09 R € A w4875 7 ) (Medium ) - https:/bit.ly/3nvPRvw
(&4&8% 8 :01/21/2021) »
15
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BEx#asstt Y AARMNELREZREEL > I 2P Babx
g% > BT HEREIE -
EE T T

Wb e X B R Em s TR h BT RAETE T IR
%IE %4 5B B8 THERAAN BT RBAMEAR hidR T

W R M R ABE T 2 BB o FiiEEx S > Bp T o

S
A 7 ~ "
wx | LRIA HE A b EAEE
A/ BT F
SRS E
X G BBAE | B2 AN/BF
RPN L A B %)
| mrn %: 25
ERE |- A A RHA | BEA
%5 PLA% s E
B T 8%,
- " > L/
N —— {%%@%
4 75 o4 B

B2 ey iames b 2 S
A LEAEMA T BB HATBRHRBAER S50 HELEEHET "X F
SALERIEM R o AF I E P ALBREMAS] 0 B H AT IR BT £ B d b A &
B3 Fl Bk 3¢ (Timestamp Server ) ~ 2K 57, @ #f(# & 4t » Merkle Tree) ~ T ZHAE T
# # R " & Hst(Block chain) | o
F— R BRI

B 348 BT B 0 B IR A Bl 7 — R R B4l > BRBERBEAT—ERELR

BB PEZ BB RS R - s E 235 X @3 (parentblock ) & (Value) #2H py

A R (10/212018) ( =f& 2 — P HEM K .. A0 5 4448 488 1% ) > https://bit.ly/2R5W84V

(&% EE 8 1 01/21/2021) -
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AR A AT IHE R %A (value) Rk H 2 - Sk T8 AR 0 73 6%
B8 22 (Time stamp ) ~ [ 4% # (NONCE) ~ & 3351 2% By(Block Reward) » $2 5% 5
SR AR BB I FEE (FreeReward ) bt L2 B —RIRHEA —Tk

i X 2 & 88 (Block Header) » 5% %5 # ¥ - LHRAAIEHFEEATH

Block 665846

Hash 0000000000000000000cc1e6d74d0a2534195800200e835f198df17aBd0f25F5

Confirmations iﬁ%?ﬂ‘% 1

Timestamp = R OB 2001-00-1316:00

Height B #f =5 E 66848

Miner % ﬁ % Unknown

Number of Transactio 13_|Ib]cﬁ_u.t%§%% 656

Difficulty 2 iE 5B E  20607,418,304,38553

Merkle root B = B E  es2r20064853732517134e3001eed680636 72550186 7c0bff47907dba3d 2ase
Version 7] A ox20000000

Bits ﬁg $ ;-( ,rJ\, 386,771,105

Weight T B B E 374wy

& # F /v 1,281,492 bytes
Nonce i 1,064,047,294
B o# =

TransactionVolume 32 B B 207516856887 BTC

Block Reward EiEIZEEE 625000000 BTC
Fee Reward B {4 FEE 108767500 BTC

3 BRANS

FEE o BB RAER S NE PAABEET  RETHREERES > B
BIRA T — Bz d B A 15 5B E BRI B2 EEAR » 4k
ZHRGLE REBIYTEHE Y log BHEBBEETHRIEAFLETH A
AmENR - B FEARERL T I HE AR LR ERZSAHER T ER MK
BE - EETRSEMAKABRBYEUY  RERMERALF R THK
Z Mg o
B gl (F2)

TP HHBUTLLEFeRI MR TR AIERBUT LS xR -

35 See Blockchain. https://bit.ly/3dJ23FN(last visited 01/21/2021).
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"¥EeE 0L SHA256 R BGEATHERER > A 2 H 8 F B 4% {4 ( Difficulty Target -
HeBRXbAE) o bkHIEA T TEEENA, -

i K # 2 EHE XA SHA256( Block Number, Timestamp, Nonce, Data, Prev.
Block’sHash) > #3522 E—E— B % % > EHERERE T > ML HIZRT
ZBAREHE "NONCE | AEHEH » AIBIFZSAERET St AEHFAEA

%3tz $& & B 4% (Difficulty Target) -

AR EEE ML ERBLEEN TR U EEHESBIEL KRR
HRBERELEFHBRMMEATAAL > MRS SR T EAER
R % T B A2 (Difficulty Target) | SAF & M BP] » {2 L B8 B i#3% & P

Z 5% T %% o Andreas M. Antonopoulos®®4% i 35 5% 43 5| 88 By 2 4 & % -

imagine a game where players throw a pair of dice repeatedly, trying to throw equal
to or less than a specified target. In the first round, the target is 11. Unless you throw
double-six, you win. In the next round the target is 10. Players must throw 10 or less

to win. (Andreas M. Antonopoulos, 2017)
(TR e R —BEE | LR REHAT - SR ¥ SR s £ B 42
NBTF  AF—HRBAZRA 1 BRIEFEREN > FRARREEHA L T
(+ors8tk) BARECA 10 - SRBHAHART 454 10 AT A 05 B T AT
BIL—BHEER BRAWRBCAEEY - HBITABKY > Br—%
"Coinbase | X 5 > EHRTEIF — RS H2ME > sb B0 TIEHREH, -
riEdfy RS EMWERN (HH) AN mERRE  RRIEAERLLES
R MRE—REFRTEFBRMAARAELAF > AT 3515 (market share )

SRR EARB AR EARELE BT XN EERa617E8

C REHMR L EEREHBA REHPATE > WHTER FA S RGH L EEL -
37" Andreas M. Antonopoulos (2017). Mastering Bitcoin: Programming the Open Blockchain. Edition 2,

O'Reilly Media, Inc. P.247 https://bit.ly/2QGNkCs .
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PEE N WHERRESTRALD BN BREELRE G5+ A —
WL (B BATHEBZRE -
FZR RGHTH
R R XARMBEZIMZARE > F—2X 5% PRI 10 #ObHFa
) B35 A% M52 (Hal Finney )3 » f2 X384 — 44 A B AR S 12 A & Am
BRALLEECEEE IR A 0% AZF 2010 £ 5 B 22 B 4 4 Laszlo Hanyecz
U— B A4 aEE W R Pizza o
HERRHErARE —ALSTFEREZEER ) —ABATHRS
AHRHR s AmiE CHELEFIHBTUR S HHUNEEREX S 0K
BE oMbz s BFILHRETLZEANET B SR XA B AT EMAES
Paypal & Visa £ XA M AZ > MIAAXEEIHESZLQLBALTE > B
HBRBEIAMA MBFULH LI mAEFRBTTE  RLEXHTEL
MER AL EERIAH XM R FLaE -

- R e R X

" b 4% B 4828 (bitcoin network ) | 1478 € H &3t 2 P2P 2 X M H 2 Fl 454
B BT ROR R RS 2R R A0 o R B RIBIAE R G R E B £
HERX WROSTRMEARXRZIET H & AHl s FERizmahe - ka2
REE > LB AL RIRRB A A BB R R I N E 0 Bl & ik (&
WHH) 2 A B ARSF AR E T2 SRR T e o
-~ R pnA

HERMEERER IR P MR B TaER BEAT R BEAEE
B ML EX X HHRIEAB LR - X HBRBAMARE BEF(FEF)

B FEEREMAE L — -
POERT (2014) (EEBEEH LA GRS ARRER ) (HEREERETFAF) > B 611
40 pedro Franco (2014 ) , Understanding Bitcoin: Cryptography, Engineering and Economics, John Wiley

& Sons Inc., 77. https:/bit.ly/2QUnASM
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Smex (XBF) ENARGH R PRAGEZAR A m 0 @545
RAE T ZMD > Bl T W

Hash 5719519c67024ed74847 1b2cleab2f3a5a5e160a447734984155... 2021-01-14 15:56
belggvm2hhoyeksspuzicwhcdwadvsvikd2m4d... 407280103 BTC & = bclg76zjEpmxGdwZ0guuacivezBanrr42shicO... 0.00104290 BTC &
1FQuoB3PWEx\VprRXaaq@eTrifkPncdjd6 0.00200000 BTC

36dPSiyG: L8jrd, SQHLB 0.02589440 BTC &

bclg7kTmydzv242wgtvShs78ls2clxatwdzrezq. 404281373 BTC &

Fez 0.00105000 BTC 407175103 BTC
(363.322 sat/B - 127119 sat/\WU - 289 bytes)

1 Confirmations

B 40 %5 sk s RaUE sy 2 X R4
BREFTABUF EBA — B N A ERE kA2 Tiak o LA FAURATIR

PR AMBASE  ERAEAZMBASLE (bak) RS L4 (BotkP %
) o AR 5B T
(—)Amy % BLA 4% €42 A & > Bob &3 it L tb 45l M A3 ik (3w 000AA) -
(=) Amy £l — £ 5 » WA fdibak 000AA 453% 1 ELLEF - X 5 &df
FERHLETER AR FHAAEBIBIHRE (BT, FTH
B TR TR SER G AN -
(Z)ERF& ¢ " BEIa(Sniffing) | M Z LB HFERZ R 5 > wFHFRELM
HEARC B Z F R BRI ER ) - Bob & &< T Alice 2% 5 -
(w9) A8 3L B %> 5% T Charlie £ Ta# G 3k 0 3t & 346 B AR A - #A R Charlie
RERSRBEERNERESE RELBFF AR EEEFRERS L P—
£+ Amy #1 Bob 2 X 5 > BER HE AR 5 — F4 Charlie A
HEHREA 2T §AFH(mempool) |- Charlie 4] 7T — BT = & Bk 1F
B1%% & (candidate block ) » 12 sb & ¥t kA 2327 bR ZE R Y
RBAFGCHE BAZEZDAME -
(%) Charlie 7 b AHr it B AZ A4 » ¥4 48 ¥ (broadcast » 45 4 %6 T &

41 See Blockchain, https:/bit.ly/3gGrf1D(last visited 01/21/2021).
AXEFEEMEETRAEEHET R RmBy soript WARXR HEAELELBRHEETN
@k o
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RERZEAHG) ~EEMARIAHBERIAAEXNER
(N) 424 E42—% "Coinbase | % > X5 AR BB ZEBRNAR S Z
F B &l > 7 Charlie -
(£) AR TR LEZCR T AR S AAKBRERILE EMATALER
H M 0 BP AR AT & 3k X 58 5 {8 1F & previous block hash @ ] #7 & 3, °
(\) BRI HBEELRIBAEXEHRT > Bob FiFELBETTA © B
FPoERTFHRTAHCEFSE —RER FREELZIXEBHRLEE —E-

Block Transactions

Hash B5972082197e680381dbe56717ca518894baf 547 1ef9bb57eB365F ... 2021-01-1417:41

COINBASE (Newly Generated Coinsl * 12dRugMcdxK39288NjcOVAGK7rMsKCGnEB 724586666 BTC &
Unable to decode output address
Unable to decode output address
Unable to decode output address

Fee 0.00000000 BTC 724586666 BTC
(0.000 sat/B - 0.000 sat/WU - 351 bytes)
1 Confirmations
Hash b58a6285¢c1ddcc58a09c3b76d8161775f3e3b8574e097691F3 8. 1d 2021-01-1417:27
belgh4s7rvttadyBugwh26jerptdxcg@dzpnxacudc 3.91730702 BTC & * 3Bx9KMUVEEan3RvcZVIQBVXeHhQUrfhQKE 0.00044230 BTC &
TKKLYYmh&gxhyKHgkJEKZzaEj98erSeCQSs 0.00492610 BT

15WHYyguDyMJSWBwCL! tENmELVMW 012400000 BT
bc1g6d9uncjcé58y06spsupxhjpvw7g3dShaguc... 3.78688862 BTC &

Fee 0.00105000 BTC

3.91625702 BTC
(359.588 sat/B - 125.298 sat/WU - 292 bytes)

5 BMuskskiipt o
i@ P BRI AL RSB OXAENGAGERBZIEE T &
W RIFALE NG ERERANBAE BN A ABRIZEN BN R 2
BH 2018 Fo5 > 2EE A A3 B PHS 22 110 £ 1 A 15 Bk > tedFlEse
4T3 8 A1 R & 152.88 EH/S% -
=~ X 5§ # ( W AF % mempool )

AR HHTEAR G — BRI - BP @B &G ERSD] - Z B

B R G PHEAE input (kA KX H output) » {2 Coinbase & L % E¥ R At BT
I COINBASE (Newly Generated Coins) | °
# See Blockchain, https://bit.ly/3nqfbTB(last visited 01/21/2021).
* ChainNews (2021.1.12) > (#4% - w5 2@ HE A4 150 EH/s > 1B L% ) > (426) >
https://bit.ly/3eFySBE (5% #|% 8 : 01/21/2021) -
“ 1 EH/S 35 BHT i 10 RobAEH
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THRRZAZRE(HRBE) BB R FEERMZ S R A B Thopt#gl 32
WRIAE A —EBMEREBH -

(—) EEEBK R

EEHEFZY  TAMEARTIRIHELE  URHBELELE -

LUK B B K R AE4% 2 % USDT 40 USDC #45) » wli#3g 4 — 2 4 Ebnt 0 b
243 btz USDT fo USDC ¥ &k » At R gtz -

ERBAEIZZLE  AIFBRRERAK R IARITENRF T E AL

EFANENIETE ) MR TEIEE I AL AN E LB BIEME R BT ]
RO LE -

(=) ZE %

&

BRI AEEBAZRSAE  THRARAKE R HBHERH T RFILEKLR S ik
Ml—E#bBRE FPELZRERR -
=~ F45 % (fees)

R BERADLFEEBREER HAT BATERBIMAZIRHFEE JT
EREBRRHNE—FERBE LS AR T BRFEETRERRHEB TR
ey FHEELIFBIEZUN BB IEMOBEREBESMARXEZRG « Hlho
110 £ 1 A 15 B 15 85 47 5 a4l 2 B (height : 666146) #3645 2,024 £ %
HZFEEEER 046487043 ELAF - FHHE R HME LA 0.00023 {8 b iF
B RLEBRIZBER A 625 B - B " FHRE 128 T2nER, 280
z—Y  BTHABTRELEAR R FAEREB G > AT FEEME
HEIEERZIHE EY -

R G BEANAF B ERFRTIRS > EI20R B2 H MIBR LRI

—F @ PARBEBIZME BRIRZETORTWAFAL  BAREY
BORAERR ~ 571 P ORIAR AR AR LA s > PR T — BERAF LA P

THBTEETE2EERDE 666149 P IMGFEE > 2T ELE»2Z— -
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EFHMBREMRZIAR A LA ABHF > PRIEXRE "%, B
ARIBZ AR ER > SLEF R T FALL Line 2 3) 34248 A & 3% B 26 B & 4 48 4% line point > &
BB STs % BT RS -

HRERZME  BAEr HAMMRILZE § > A UG HA B BAF AT
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o B HAMB A P AIEABTT A AL T ARI > AR R 1535 B A
AR RPEBELIFELGF AR TREL WA S — e P RIBMAGETR
RILZ YL o
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WA BIRZENZEENG  NESBEIZSHEZOBOER
oot R TR E (43E) 2Bk (EERE) AAERY
¥ ¥ TERIAEFIEZAESN 0 MILE Y LA TAEAFFTRAR
RIE B H| 2 FIR o

() BAR G &tk (L) BB AN ERAE I AT M IFERIFE IR B IR
TR E T PR R LR Z R R R — AT AR I B
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(W) £ 5 &EPBBRALEARAHERGERE » B FH TAEHF 2R
ITEMARXKEMBXREST A "TTHER ) (BRRHER) MBS

Beak s TSTH | ZATOEARRPE » RIFWAFEDRE BT A # -

F—8 BEBEWTX 5P

BATHR L5 FEEREERSAERH R HAFA —EHEABRE
SR ATE AR GANEMZEREEEAF (TR ) BTHA
HARHMENLLET - XN E FLHTE  ERFRNEERHHLBF -

M54 5 (CoinSwap) AR X A L2 @A RAEEETEEHE  #4
FENHZHEERTALSE ARAAERARETHEZIRS HEBBTRAX
RMBAENZHHAERE B FEHTHBTL I B HAAIERERT &6
HZEBREEEBLEFER R H E R —ak > AR s R AR -
RHFRAG T > RHEREFILE=FERA -

48 Christian Beer,Beat Weber (2015). Bitcoin-The Promise and Limits of Private Innovation in Monetary
and Payment Systems, Monetary Policy & The Economy Q4, 57. https://ssrn.com/abstract=2556800
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s T I o
$=Z8 ®TFR%

SO RENARY HEFRFRFEROBTIHLBE EFTH R
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UNEFEH AR EATREEL  BROERTRFXm TRAASHERES
Z &3t o

Bolms GRBEREHRET RAREATERERRAI;ANS  HaFgH
Bz e N BEWK  —BRE&HFENALAEREWZ E Hilk  &FE%
MBRERemARY I Erkx2F2zF a5 T—BHEHRESR
TRAFEERARTRE—BZAES -

— >~ BEARR

BREADER R THRAZH BRS  ERGEBLERRARE G H M
BEHEE? - EFHRAARERELN LB U N TAEBELERIIRATERE
B MBATER LR NREABE LM - b R RAWHE (TE

— AR B F R 2 W) AR AL TTE AR BPtba R A B S
MEHRGET B GRGEZERT R EGHAEAA B FHA E A HLEE
& HAFA& LA -

B FLe e L et REE S ART EAIHRETERG BT
PHXAFTABAFHEARAZIRY - HlodRATWRKLLFEHAAT > bu
1HQ3Go3ggs8pFnXuHVHRytPCq5fGG8Hbhx Z 4% i & » 454 & & 69,369.166 18
BhaE > B 110 £ 1 A 21 BIEA > SAMBMET 24 8 AL - SMERH 4 Tt/
BRI > o 201354 B 10 B SB35 0 BRLURE B M ERS 0 35

zt 69471 ELFH R EZHEEP, - BREFTEERPPXSERAEE  B—RPE

SU R RA R K B 443k https:/bit.ly/37a92mV (%% # % 8 1 01/21/2021) «
2 B EHRE B sk o https:/bitly/3z58ydU (&4 %% 8 : 01/21/2021) -
26

doi:10.6342/NTU202103490



BYFERHEHT? o0 2019 FAT 0 RERF SRR RSTE > BT HEFH
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BA109 F 11 B ZRPHAARK - ZELBENEHRRAFHER S E5" 4
B AIPEAE BRI B A NGRS R s B EE
SRR N 102 FAERELEFED BB EE% 0 BIFE 12 B > s
%2+ T &% (White House Market ) >0 | s & #7 5 FI Lo 4% % oA b igp 3 07 38 5f¢ > 1 oA
WMZSHELERZERIN AT Mmw  RREALE T ZEEE NBERE -

DEBEIULFRIAEHF R ETABEERE BT H B KRR
Ao D EEB AL EE R LA BTt B Lok o TSR E1E
B FONFURGER - BERXHEBETR ALBFFRERFARTEF
RHOBMAXNEHR S 2 BIEHARF TR HEBLE -

BplMmE Amy # Bob BEE — 68> REA OIS LR (b ARA—EX S -
Amy 3 & 8 — 4% 6 2 2L X A 0.98 B EL4F % 0 3 Amy 45 10 BR P o455 A — 18
BA 1 i ikr o3 oM RER 10 EEAKR, -1 kR H 2

Amy A 1 B LL45 % ¥hb# Bob ¥ 44 0.98 B LL4% % B¢t A 2.3 £ 0.01 48
PAF ¥ > 3 X AT 001 LK AFEE - WA A2 EXHR 1T LLBEHERHE -
#Amy £ 4 — KRB 098 LbF B2 B & > pnsbR AL 12MEERE (kP )2
BLHEERXHE LEREEI0BEERE -1 BLEFIRIHFER BHEIHEA
R RFEBERE X HBRE ERTHAREZ LR BRI ESARER

33 See Blockchain, https:/bit.ly/3gKVDru (%&£ %/% 8 @ 01/21/2021) »

> Chris (2020.Nov.06) > (f& 10 B £t | A3 A3 E4er4 T 455, A 7 FHb4F% )
(INSIDE) - https://bit.ly/3gLMWxg (&% # & 8 : 01/21/2021 )

55 Amy Lin (2016) » ( BE4n4ass " #4% | T4 > 5 L@B A B F82 ) (TechNews 3 #4R) -
https://bit.ly/3ntaOqO (&£ %% 8 : 01/21/2021 ) »

56 MK Manoyloy (2020.December.28) ,Major darknet marketplace White House Market ends support

for bitcoin payments, The Block. https://bit.ly/3aGH6cE(last visited 07/21/2021).
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T RRERRESERS TR ZOR -
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8 CoinForexSup (2018) > ( REEE > b4 a4 AE AR %V 2 ) (CoinForex) -
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22021 1 A 13 B 665846 S EBHMN AR HIUETA656 % > X HFHEEA 1084 BTC- %8
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FZF LREMEEFRRN

RELTERETE B WEER > SR AF AR EH (virtual currency ) ~
B E Z (digital asset) ~ juE F & (crypto-assets ) & HE a4 HE2 % » AE
WEAE AR RERLRBURERIN TR ALR B ERZAE M
FATEA B RRR > B AT HRZEN A BRI — B
B HEAREETZRALAMAR  RABNLBLEMEH (suprasovereignty
currency, global currency, supranational currency ) #2447 & % (Complementary
currencies, CCs.) » A BIRPANNRABFEE £ EZRRA -

PR S e e B B2 B B 2 RS E R oLk 0 SR RATRIE N AR
R OB o BREZ 2018 S R k445 AMLDS (5th Anti-Money Laundering
Directive) 1% » i B ESLAHIRE £ > flho BB ~ 5B ~ BT ~ st~ £ AA13
& Lk E B AMLDS - st HAC B B Rdosh £~ B EF R T KLk AR
Sk REEARAR - RE 2021 £ 3 Ak 3HA 20 AR R ERRHAMZIER
H X Zdeakie R HE M4 (FinCEN ) 8548 5 (TIGTA ) fo & & 32 & (OCC )~
BHRXHLZEG (SEC) B HLE e (CFTC) 2 EFAER > B&RHE
MES> PR GAEREHETESE - BHE X P oib4 @k (Decentralized

Finance, DeFi) Btk 2 F &) °

THREY > B RBRRMAKEEN > HRGEHNREAFZESELR
B IATEM B X R ANE - REARARM AT EZES  SEHA S

B & B 4847 (BIS) #2021 423 A 22 B R €3HIET ¥ 24T T4
B e R AT A ¥ (Bank for International Settlements (BIS) to hold inaugural BIS

Innovation ) » <, 34 & F 24847 $41 K %(CBDO) R £ ¥ b i@ 2 2 5 B0 - 12 &

3 BIS Innovation Hub ( 2021 ) - Bank for International Settlements (BIS) to hold inaugural BIS Innovation:
https://bit.ly/2S9ELRb(last visited 01/21/2021).
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AL A EAABATZ ZAT (BB THE A BT
F—f PH

%R EEEFEY

BE 2021 FILER2EY > TRERYR LRARKEE - TRRAL
B A ERE S REAEER S BB N S RMERE 2 ¥ B3R AR
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BRI HARBEEZH(AF 1 AXHR) FRATAKTFEROCELBLEFHE
o BEAT AL BBHRARABESZUREIGERTER S - WHEFLE TR A
Fbmt ANFek 0 2017 FEFHREE LI EPILESFBETREFE ST R < >
PRE— SR EEEER G A 2L E D MR F A B R R
ZHXABHEFHREARRSENBR REEUEETAG ZRERTTFIZRF
¥R MR Gk R b B R R K AR A KRR

LT ARRERER (2019 FE LSS EALRE) BB HIFER
B Ml THRGEBRE S PRBEHERTFREERRE  EH B R
WA T ARAF > PRIE B AT R RE T E - A BRI 0 2020 £ F
B AR4RAIT (PBoC) ¥ £ %N L FLBMAMANEE L > KR LEH L
AT EE A Ble P B T AT (AN B 46 4 5o R E B SR 4 A Ak )

FAERAT (PREBITESAED ) FhMIT (BEREAER) £ 2021 £ 8

% Burkhard Balz (2021.Febuary.11). Burkhard Balz: Central bank digital currencies — the future of
money?,BIS. httpSI//bit.ly/3VVWJp7 (last visited 07/26/2021).

O ANRSRAT ~ TAE3 - BEE - HEE - RES (2013) (HRM RIS FRREL ) (¥ EE
KEREELEE) https //bit.ly/3iR5yeE (&4 #% 8 : 07/17/2021)

0 SgkAtd (2018) (LLEHAEHRYT —F | F - FBAFTHXSH BREBEEARAR? ) (S
B4R, ) o https:/bit.ly/3tTT221 (& 4&BE 8  03/17/2021) -

7 JAR(2021 ) ( P B A F L LA R ERE MRS F —48 ) (&% B 3R ) https:/bit.ly/3ezKDL7
(H&#%BI% 8 1 03/17/2021) -
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Ao N R SR  HA BR R T R R RAF bR A AT AT B R
PRARE R GRS EHXBREM > —wEp 2021 £ 1 A 31 B sz
EAEEE BRRREHAEY > EE V@B LT BB HE x5S
B R A G R R o Bl EFR] 0 P B3R R $E R AL 0 B4 2014 FBp B4
F ot 0 2021 £ P B ARA4RAT (PBC) #ix & a2 Ar (DCI) #FTHia 84 % &
B ¥ #4847 (CBUAE ) hu A #5350 AT+ 40478 B (CBDC) 6% % -
A "HFEYAE (M-CBDC), ¥ X545 45 XMAEA -
R
%R EEEFEY
B4 ek BB AR (BaFin) £ 787 (2013 ) BF b e £ 4 " esUn
T2 B L% (Ersatzwihrung ) 70 > @Bk R MG > b F R B EHUE
TCRLRBREHEEFRETRE  SRAERZEAHESHE - BALRETR
% FHUSRATIR R £ Z kB (Rechnungseinheiten) 37 £ 324 - 12 2018 F
RS B % F kTR FI RIS o i R R B BATEA I o R T A Tk B (R &
B417); 2019 4 6 A 20 B > bk AR M RIKIR AR R L R

MERESCEBREEBEMEAED MAZBRARES I LI AMMMRIKL > EF oE

%8 Aftab Ahmed and Nupur Anand (2021.3.15) India to propose cryptocurrency ban, penalising miners,
traders source, Yahoo money: https://cnb.cx/3u2XYlq(last visited 07/21/2021).
% BIS Innovation Hub (2021.Febuary.11). Central banks of China and United Arab Emirates join digital
currency project for cross-border payments, BIS. https:/bit.ly/32SmDOn (last visited 07/26/2021).
0 $#32pg & " non-government substitute currency ; (JensMiinzer, (2013.12.19). Bitcoins: Aufsichtliche
Bewertung und Risiken fiir Nutzer. BaFin. https://bit.ly/3eFKFAY (last visited 07/21/2021).)
Sebastian Neumann(2017). Funktionsweise, rechtliche Einordnung und 6konomische Auswirkungen der
Kryptowdhrung Bitcoin, Hochschule Anhalt. 17.https://bit.ly/32VICTW(last visited 07/21/2021).
2 KG Berlin Urteil vom 25.09.2018 - (4) 161 Ss 28/18 (35/18) - Rn. (1-33).
3 FG Berlin-Brandenburg, Beschluss vom 20.06.2019 - 13 V 13100/19- Rn. 28.
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£ THRBARE - pleokRIAKRRLEE RV EE L RAHLET A — 18
AT B B o 45 B AG RS B AR N B EUR B3R B 4 Eo A N 5 A A S T R
B ERET  BE RIS B 9 AR R R M A R A

WEEBHARER AT ABRMNBITELER(EBA i E R F2 2L
HEAE T AE B AT R (KWG) @ 2020 F4e5 5 # & % (Virtual currency,VC) =&
£AT B FREFTRAEBRBETRERIBFHIBE FEF BF 89
RARMAL 0 2R B AR RIKALNH T RFE L (tatsichlichen) T4 A 1F & ik
IMAF R EBELRANRE A TUREFHF R ETEE B 57,0 58
R F AN R4 475 T 2% T B ( Finanzinstrumente ) | 38 F » 7] $2 4N & 48 Lk >
BRAER BHHE - Lo BaFin 35 > B B HIFZERBH R B (MR
BEEXR) (ZAG) TE22ETRY > BEFXMATARE -

BBERA R GAHEANARZRL AL KA HERET FT4m - 2020
£3 B B3 BB RS mE & HHE R 515 E & Al (Hinweise zum Tatbestand
des Kryptoverwahrgeschfts ) » &t X 4b A% 32 o B HIRE (L4 W BOEHR
B )BATHI £BATHRATRZRZART HERAZAE#H TR aIFEE-
EFRE EF M4 FRBEA AXRAHRA H MR8 R Z T

™ ORBME(2018 ) (R B A RE R EEEEER T 238 ) (H5E% ) https:/bit.ly/3dZHOne
(H&#%BIE 8 1 03/17/2021) -

> FG Berlin-Brandenburg, Beschluss vom 20.06.2019 - 13 V 13100/19

76 “VCs are defined as a digital representation of value that is neither issued by a central bank or public
authority nor necessarily attached to a FC, but is used by natural or legal persons as a means of exchange
and can be transferred, stored or traded electronically.’(European Banking Authority(2014.July.04). EBA
Opinion on ‘virtual currencies’.EBA. 11.https:/bit.ly/3yal6Us(last visited 07/21/2021).)

77 Art. 1 Abs. 11 Satz 4 KWG, ‘Kryptowerte im Sinne dieses Gesetzes sind digitale Darstellungen eines

Wertes, der von keiner Zentralbank oder offentlichen Stelle emittiert wurde oder garantiert wird und

nicht den gesetzlichen Status einer Wahrung oder von Geld besitzt, aber von natiirlichen oder

juristischen Personen aufgrund einer Vereinbarung oder tatsichlichen Ubung als Tausch- oder

Zahlungsmittel akzeptiert wird oder Anlagezwecken dient und der auf elektronischem Wege iibertragen,

gespeichert und gehandelt werden kann.

amtliche Begriindung BT-Drs. 19/13827, S. 110, ‘Ebenso nicht erfasst sind insbesondere reine

elektronische Gutscheine auf Bezug von Waren oder Dienstleistungen des Emittenten oder eines Dritten

im Austausch fiir die Leistung eines entsprechenden Gegenwerts, denen bestimmungsgemaf nur durch

Einlosung gegeniiber dem Emittenten eine wirtschaftliche Funktion zukommen soll und die daher nicht
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ARBE S RFs > FAERANRBBEERIA TR EHMEELERE RS s
AR BB o

FmERRAEHAEBZAFTHRA L CABAeRETRALRAEEZ

Y}

ENeHBHEECETRITREE  ZBURBAEBLE—SEETISAEREH
Pruzesk  BAGEMAERE (—) A8 FARE 125000 kT E (=) ¥ Ehg
BEXTE(Z) REFEEHH T Lo =EeztFEXEE A&
BACNERF QSR EREAMBTRANEE" - AL EEZRAER
BX B 2k 4% 45 4 AMLDS (5th Anti-Money Laundering Directive ) » 41 %} & #t & & IR
4 7 (Virtual Asset Service Providers,VASPs » T 4% VASP) #4755 > 1228 &
Mk ARk BERAFESREFZRARY > £A£2021 47418 2H@
@A e Rk (FoStoG) 1537 » AFHHKA S NS THFRILEA B ZXEHMZ
BN AR (#2834 E) B A e@b i s 20%RAmERTE" > BR LHAH

HEXHMNTH2EHE > mIER
I8 BATEAML R

FEREHERFTHEDFERZ M4 mAe A F KN EBEF LI FEE 210 E
B ABA& K B F P AR EE LARRZE A AR R AT E o 1B B B B3R Ao HL B FR 4R AT 2020
Fam I e A FERZIEEINGNARH HTHTEESO2HME

handelbar sind und aufgrund ihrer Ausgestaltung keine investorenghnliche Erwartungshaltung an die
Wertentwicklung des Gutscheins oder an die allgemeine Unternehmensentwicklung des Emittenten
oder eines Dritten wert- oder rechnungsméBig abbilden.’

7 BaFin (2020.2.3) Hinweise zum Tatbestand des Kryptoverwahrgeschifts, BaFin. https://bit.ly/2VgofQY

80 Coinsharesresearch (2021,March,9) Cryptocurrency concerns vs. regulations in Europe: A guide, THE
BLOCK. https://bit.ly/3sTK WoZ

81 Art. 284 Abs. 3 Satz 1, FoStoG, ‘Die AlIF-Kapitalverwaltungsgesellschaft darf fiir einen offenen
inldndischen Spezial-AIF mit festen Anlagebedingungen in Beteiligungen an Unternehmen, die nicht
zum Handel an einer Borse zugelassen oder in einen organisierten Markt einbezogen sind, nur bis zu 20
Prozent des Wertes des offenen inldndischen Spezial-AIF mit festen Anlagebedingungen anlegen...’
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BR B 2018 S LABR B R e 4% 45 4 AMLDS( 5th Anti-Money Laundering Directive )

875 sk o % 5 % (cryptocurrency ) =k & ## & ¥ (virtual currency ) 32 B 32 22 4% > 14

82 Deutsche Bundesbank und BMF (2020) Zunehmender Bedarf an programmierbaren Zahlungen,

Deutsche Bundesbank, https://bit.ly/3voMgSv (Letzter Abruf: 26/07/2021)

AnjaKiihner (2020.11.30) Europdisches Zahlverfahren soll bis 2025 kommen. SpringerProfessional.

https://bit.ly/3tTUIc9 (Letzter Abruf: 26/07/2021)

8 Deutsche bundesbank (2019) Studie: Notenbanken bei digitalem Zentralbankgeld zuriickhaltend,
Deutsche Bundesbank, https://bit.ly/3xvGcth(Letzter Abruf: 26/07/2021)

8 European Central Bank (2012,0ctober) Virtual currency schemes- A further analysis 2012. ECB.5.
https://bit.ly/3gKX49m (last visited 07/26/2021).

8 European Central Bank (2015, June, 24) Virtual currency schemes- A further analysis 2015. ECB.4.
https://bit.ly/3t3eyAh (last visited 07/26/2021).

87 Official Journal of the European Union (2018, May, 30 ) Amending Directive (EU) 2015/849 on the
prevention of the use of the financial system for the purposes of money laundering or terrorist financing,
and amending Directives 2009/138/EC and 2013/36/EU. Official Journal of the European Union .
https://bit.ly/3gNRJhE (last visited 07/26/2021).
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EEHTESEE ) X8 B A BEEAS R d T IBAT RO MAREAT
KRB AL RIERGHARELE  REA B Re8& 2 EM 28 8 KAAX
HEAEXAR G TR ATRBETH A ETHEL  Ff S o HFINREAM
PEBREFMRERAARAZEWHTHL > Hlho
(1) B&E4Y (funds) M %2 EF34 (electronic money) % o
(2) BEZEBBEGEIL flEFIAREFEASY  REEWERL
A R T RAA RARFS ~ B o

(3) % &% (in-games currencies) °

(4) ARHE% (FlhomTR0E) PHAP FEAZIEER (BLREF
z—F&) %

RARBEBAERRZIESLEABANEE  ploBABAmEREE
(Federal Financial Supervisory Authority, BaFin) Bp 7 2020 5 3 B 2 # hu %5 & #36%
X 4 45 % B A] (Hinweise zum Tatbestand des Kryptoverwahrgeschifts ) » 4§ 4¢ % j& #¢
B iR 2 P R 2 IRF  (Fiat-to-crypto exchanges » FA4E 2.7 ) 324 &

# G MA 2 A (custodian wallet providers » T #4764 RAG ) » & @45 &

8 PSD2(EU) §4(25) (2015) , The Congress finds that—‘funds’ means banknotes and coins, scriptural
money or electronic money as defined in point (2) of Article 2 of Directive 2009/110/EC*.

8 E-Money Directive (EU) §2(2) (2009). , The Congress finds that—* ¢ electronic money ‘means
electronically, including magnetically, stored monetary value as represented by a claim on the issuer
which is issued on receipt of funds for the purpose of making payment transactions as defined in point
5 of Article 4 of Directive 2007/64/EC, and which is accepted by a natural or legal person other than
the electronic money issuer °.

%0 PSD2(EU) §3(1)k (2015) , The Congress finds that—* services based on specific payment instruments

that can be used only in a limited way, that meet one of the following conditions: (i)instruments allowing

the holder to acquire goods or services only in the premises of the issuer or within a limited network of
service providers under direct commercial agreement with a professional issuer;(ii)instruments which

can be used only to acquire a very limited range of goods or services...’ %5 %, % & ¥ 74 T B 45

o EF XA REF-S - BB K H (in-games currencies ) AR K& HK > T RAEH T HFZ 7] - %

REFZTIHEwEPF b+ 8 F MEXBE FEZ  RAFEETAARCEMEAE

EHERAZREARES IR —BAIRNARMAZRTRRARAEEH R E AN BEME

% ¥4+ M ik > R, Official Journal of the European Union (2015) Directive (EU) 2015/2366 OF THE

European Parliament and Of The Council. Journal of the European Union. https://bit.ly/3tZMoYs ;

BaFin (2017.12.22) Merkblatt —Hinweise zum Zahlungsdiensteaufsichtsgesetz (ZAG). BaFin.

https://bit.ly/3u0rW9U (Letzter Abruf: 26/07/2021)

Official Journal of the European Union(2018, May, 30 ) amending Directive (EU) 2015/849 on the

prevention of the use of the financial system for the purposes of money laundering or terrorist financing,

and amending Directives 2009/138/EC and 2013/36/EU. https://bit.ly/3gNRJhE
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P BAE R SRR 4 BRI X A (T AR LIRS T ) — B B % o VSAP (IR
HE)HNERER-EAN AR BEAAFRZEEAR > A VASP XHkRK
Wik BHEWANEEALEBLR T @ -

BRI K @ 2020 £ 9 A 24 B i — 5 BB B 4k & E 7k £(Digital Finance
Package®) 8% » H ¥ i & & 3Lk £ (Proposal for Markets in Crypto-assets )
oy mE 25BN mEEE (MICA) > #4582 % (e-money tokens ) ~ & & X

( Asset-referenced tokens ) ~ sy e B 4% ¥ (Utility tokens ) AR E » T F Kexdi®m
FRTGEEREESLMERERBRER BLHE  HwERTEABITAL E
B A IR B T A R PR AR

PILEIE P2 Mg RAAHEHR QW IFEEAIAEAZT A HTRZE
ARG BERE - BERF TTARERAAERBEE  EHNESLH
GRBREBELE  RART RN TREGHZRYG - DERAWBIE A P sk
SR ZHBRE > MARBRERRXHEHNELHY U EEMRMEB XN

(obliged entities) ¥R EF B2 &% » LA AALEH BB &5 -
F =R FATHM R

H I BN & B & Ik B R R AT /R B BROM AT EIRAR R B
RER T > AR R BB AE > P RBATEHAR TR T A b R B E A B A B R
B BB ARREAEY AR LR TFRESEALBARE Uk E LS
R e

CAEERH R B B R E B A T R AT A B BOM AT IR L B B

AAETREAETEMEHREH AB M ETLEHE L BHIM BARTUE

2 Financial Stability, Financial Services and Capital Markets Union.(2020, 9,24) Digital finance package.
European Commission. https://bit.ly/3eB38PI (last visited 07/26/2021).
% Sygna Bridge. 4 Guide to the EU’s 5th Anti-Money Laundering Directive (AMLD35) https://bit.ly/3voNcX1
° World Economic Forum(2021).Digital Currency Governance Consortium: Vision for 2021
Deliverables. World Economic Forum. 14. https://bit.ly/2QC9k1s(last visited 07/26/2021).
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B B2 e S5 B AT HF B (CBDC) 45 - (B35 55 LA AR TR -
E LR T TEE - TEBFRSHPUTH R TR TIEA I TRk A LK
B PR SA B B @A) R 3 B4 A 0 MR B BR U K A2 B4 1T R & % Bancor
BRARBEREFMATIERRR - &HmE » BMERATEI 2021 FFARE
AEHB

32

FvEh EH

5B BEBETEE

2017 #0F > £ # 5 (Internal Revenue Service, IRS ) & #|32f » #§ b4 %

WEHBEAE ( Property) s FEB LI ERHE B € ( Commodity Futures Trading

o

Commission, CFTC) R4t %44 A1 &% ( Commodity) UAES - B AH

0l

FEH ERBEMER  RART A HERELIHL BHETE - AEEMRLE
PoEBANEF AR THLE R 2 R BA T T8, EREE wxe
BAET LR P X BATEAL R 5 > TAE R R A0 E 35 B R BT R R

# B B # 5 (Internal Revenue Service) B #% i 4t & %45 Afapon TR ) B (real
currency > BP & BlA ) R R LM ABM ZBE LAY 0 BABMAEIREAN Lk
(3HB) B~ BEAGZ A MmER (LAITIHREE) BSA & FinCEN A8
5 FIN-2013-G0O1 » s TH#ER K HFEA R EHFFF2ER” > kg

5 Frankfurt am Main (2021, February,10) Evolution or revolution? The impact of a digital euro on the
financial system,Speech by Fabio Panetta, Member of the Executive Board of the ECB. European
central bank. https://bit.ly/3xyp4TY (last visited 07/26/2021).

% European central bank (2020, October,2) Report on a digital euro. European central bank. 28
https://bit.ly/3sXr4S5 (last visited 07/26/2021).

7 o grgp AT (2021) 0 (P HBATERKRE) 0 B 39 - https:/bit.ly/3ul FoH (&4 %1% 8 : 07/27/2021) »

%8 IRS (2021.April.30). Virtual Currencies./RS. https://bit.ly/3y9xfpu (last visited 07/26/2021).

% 26 B.S.A. §5, 4.26.5.3.5 (9), ‘The Congress finds that—FinCEN issued interpretive guidance, FIN-
2013-G001, on March 18, 2013 to clarify the applicability of the regulations to persons creating,
obtaining, distributing, exchanging, accepting, or transmitting virtual currencies. The guidance makes
it clear that an administrator or exchanger is an MSB under the regulations, specifically, a money
transmitter, unless a limitation to or exemption from the definition applies to the person. Currency is
defined as the coin and paper money of the US or of any other country that is designated as legal tender
and that circulates and is customarily used and accepted as a medium of exchange in the country of
issuance. Virtual currency does not have legal tender status in any jurisdiction. The guidance addresses
"convertible" virtual currency as it has an equivalent value in real currency or acts as a substitute for
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W REZ N REETE) A TR MABRR AT R -

2020 - ERB @R E (hE T ¥ E%E (the Crypto-Currency Act)) » 4%
$in % A& (digital asset) @45 &= MRFEY > 045
— ~ mEH & (crypto-commodity ) A EABE R LRG> RATH X H LA

ATERME AL EZBSXBBGEMNER X H QAL SibmE N

Rt ERhWERTREZ -
=~ heE B ¥ (crypto-currency ) 548 & > M A B % £ L F A 4F A4 B FinCEN

BTEREEHERHGREMBRZA -
=~ mEHEH (crypto-security ) » 5547 F X 554 Howey test Z ju B & & o

ho%E B k% (the Crypto-Currency Act) &3 ) 3842 7 R AT > {247 % 4 &M 3L

BN FEERRRAFNA F R — B R4 #4rF #(Digital asset ) |
TEHBGNERZEHE LR M E A OREBHEEE - HOES R
R mBBAHRRRFwITREE - TTHE  BELANEEEN AR TE
# G (Virtual currency ) | A — R # M BE A B AT RINE - B H A A
PREAL BT M R c ARAREN X IE R AWM BAE AR > S E &
WA A AL > H35d T o8 (money) y BELE S BITRE S A
RFORATRE -BRAFT WERFAEZ > BERFAALERE -

2021 4 » £ B €34 8 Patrick McHenry % A& R4TH HR.1602 £ £ 5 s
THEZ - REBAEALARH LA ® (SEC) AHRIERHL A€ (CFTC) #£a
Z I R TR G E B COHERIT Y N E R FEE R &
A CFTC $#z 3y LEAGHERALTHRCERMELZRE  EH SN
x5 ZE& (CFIC) rreixiiah BXEM A THARERAREGRE -
RAAZ YT 2R IRFs - SR8 0 A B R R T A @ ik AR A AR it

real currency. For further information, see IRM 4.26.9, Examination Techniques for Bank Secrecy Act
Industries.
100 Rep. McHenry, Patrick T. [R-NC-101,(2021,Mar,8)H.R.1602 - Eliminate Barriers to Innovation Act of
2021,Congress.gov. https://bit.ly/32WDTf6U (last visited 07/26/2021).
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BHEH—REGH > fremmaEAL P .

BB AIRR H A EZRAEE A NIRRT ~ AR A& 0 ARUA AT LR
EREINRBZEANEREM T KRS TRAEERETHALE - LR
AT > Bl RESHEE L b~ RFF ~ HAF AL (goods, articles, services,
rights and interests) A R KA K R TREAB R R H#H L2 ab > Mg CFTC H A

BfEEs o AXGRA AR KIS A REG I @508 48 0 0 #2020 FA74R
B2 A EERMMA £ B A EB% R EEEZ T s aa CFTC 2
FEHE M CFICHBZZ »EER M o mAS - EERS HERE
Bz ZRBRIFESFIENSE > FABEBAMH SR S % (Commodity Exchange
Act ,CEA) FR45 2% %7 ©

i 445 T % (stablecoins) Az - CFTC #E#t Bz T M A £4t > 3 CFTC
HART W A RF Cm BT R At RS G R IR RE - ™ £ BREEIH
FRIZFMEREERLRERANES? L £ B & A TE  BAGHS
AR e RATE TAF A (FATF ) 2@ AN T H LERZEN > $REREEE
EEHEAEE—SRA"HE TRE TEE TELRARETE RETHE
B1E, "% 2B A1S  FinCEN FARZ#®RMSH T HHF TR, 28824 5%
HRILGABETEF T RERESRMOREREFALEMLETRERA ZHE
rafl o B SRR R

n

ﬂ

WEBRBEARHEZE® (SEC) #2019 £ 4 ABEA BT ETHEALLE

101 American Bar Association,Derivatives and Futures Law Committee,Innovative Digital Products and
Processes Subcommittee and Jurisdiction Working Group (2020 ) Digital and Digitized Assets: Federal
and State Jurisdictional Issues, ABA IDPPS Jurisdiction Working Group, 72-73. https://bit.ly/2S12AKK
(last visited 07/26/2021).

102 American Bar Association,Derivatives and Futures Law Committee,Innovative Digital Products and
Processes Subcommittee and Jurisdiction Working Group (2020 ) Digital and Digitized Assets: Federal
and State Jurisdictional Issues, ABA IDPPS Jurisdiction Working Group, 78. https://bit.ly/2S12AKK
(last visited 07/26/2021).

103 FATF (2019 , February, 22 ) Public Statement-Mitigating Risks from Virtual Assets. FATE.
https://bit.ly/3npxA2Q (last visited 07/26/2021).

104 Financial Crimes Enforcement Network(2021, January, 4)Requirements for Certain Transactions Involving
Convertible Virtual Currency or Digital Assets, Federal register ,83841. https://bit.ly/3sWkqv9
(last visited 07/26/2021).
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IuEEAATRA 2 0 EBEG @R 2020 FEREA mEEEAGREY  BA
HEZHFREZER 2R RFAEZMAE (OCC) 2021 £ 1 A B ALFE KHE
s S e RSy @ (Al RS XAz B
RHFBATREEFHRERE O MEARSHRTHEETRELAZER BT 3k
B m s MRS B E 2021 £ 3 A0k 0 ZEA 20 EMELEERE
BARMZAE  RETH &M ~ AN ~ AN RN - RSN - mEd
Mis LR & X RS AABESH L AP 22 8N axai'":

H % N %
1. (% — & 28R Fs’% (the Uniform Money Services Act)) #5 & ##
FT i 7N
BHMARLE -
Arkansas

2REB G ESLEHBET FHHT

AN | BT (B EFEREE) RESREEERIFIBELETAH
Mlinois MBREAEAREER - FEIZRAHRES QI HEMEMRE
B BmBsfEn gl

C\E*'

AN | L BIFEAR ER BREMRRERREREEHLR
Kentucky | 2. fU3F4 RbibAdiT 4 84 B & 308 A

WA B drhe | B2 (AL E & R % & (Transactions in Digital Assets Act)) #1

Nebraska (M A7 B Ao Y 4 @A) #3775 (Nebraska Financial Innovation Act ))

l. B mBBEHERERBOXHGZAMBALE -
JbEFHE M
2. mEBHEARBNIEREE  BCEERETEREIAZIES
North Dakota

i

105 American Bar Association,Derivatives and Futures Law Committee,Innovative Digital Products and
Processes Subcommittee and Jurisdiction Working Group ( 2020 ) Digital and Digitized Assets: Federal
and State Jurisdictional Issues, ABA IDPPS Jurisdiction Working Group, 6.
https://bit.ly/2S12AKK (last visited 07/26/2021).

1 pRag#l (2021)(OCC AHFLXBBARTMABRLEUEEHER S ) (ITHOME) -
https://bit.ly/337XCyl (&% %% 8 : 03/17/2021) -

107 Heather Morton (2021, 2, 26) Cryptocurrency 2021 Legislation. National Conference of state
legislatures. https://bit.ly/3ntbqwr(last visited 07/26/2021).
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A N %

1. & (FA4E A 9E s E £ (Digital Asset and Blockchain
Technology Act))

47 3% 79 N

2. #RT (B B HMER G A BEE)

3. HAMA X EIE TR B BB -

4. A MEA R H N EEREERR

New jersey

B8 B
Bl (&7 & & 42k £ (Economic Growth Blockchain Act))
Rhode Island

RARBAN | 1. E3TERESZRT

Wyoming | 2. ZIERERY EHIREER
k1 2REMNEZA L (%38 § Heather Morton ) %8

EEREMNIEP > XUAERFIE S B BB ERHEHRELRE
NHTHEE RAHEE -

BRALE R B W LA AR E A BN R Ak 0 BN AT RSB B R R &%
R 357 ko dm ) M AL ABAT IR AR BB R B R0 @B A BEGH % T BT
HHEEAER Y RECEFHEAGEARLE Y (Cohbhe s B B EH
BILERANES B L2 RZEEZNEMA L ENE A EHEEE -
WRITRE S bk~ TR A RN - Bad b @i (Department of Financial
Services DFS) F 5 Z @matif ~ RIRIPASIES - AL ELERS - TRAES
TG Z 5 % B A BEE E ! M i 2021 e ST BURARAREE 2 e aF T

AR~ KRB RLENFE R I T B RN BABIEEANEER

1

=3

8 Heather Morton (2021.Febuary.26). Cryptocurrency 2021 Legislation. National Conference of state

legislatures. https://bit.ly/3ntbqwr(last visited 07/26/2021).

109 Coin-Listing Process. New york state. https://on.ny.gov/3xxqdLa (last visited 03/26/2021).

10 Virtual Currency Businesses. New york state. https://on.ny.gov/3vnvraC (last visited 03/26/2021).

"L Guidance Regarding Adoption or Listing of Virtual Currencies . New york state. https://on.ny.gov/3xu5SEzf
(last visited 03/26/2021).
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BELERREAZERRAEEE  2RHAME SRBIEE#R T HEERER TR
BEXEIEZRR -

B8 RATEMEH

FEMRE G (Fed) 1 £ BB BI# 2020 £ 8 AR E i ARt E 24
FATHME Y (CBDC) BAMERMALZES > BAFRAZRE - HES
HBHRATEM R AR AN F6 (EWMBEE) (FRA) RE - A
AAHREEEE HILE#AERMEARRARTEEZ AHLBRERLEA
SASE R AR LR EME S EEABTIRERAT A P RS R RS
HERAKEZAERE " LAHBATZBE  URHERREEBRZEE > HlhofT
BRMEE R (ERRFHE) 2 w2 A 02021 £ BEFEEFH L
A B #94% (Lael Brainard ) &t#t4a A8 8 Fo AT 800 B R EH &0 AR
A5 ¥ (new forms of private money) ™ 48 & % % 4+ % 45 R MR » o 3 B 1%
#RbwEeMAE"O AN e ARE A 5 ERAT SR ER
B REARAT B EMBALARTE (BEH) BIERMEEER F44E
HEMEHIRA RS —XIFRER  ARLLENGFL -

"2 Lee Michael (01/05/2021 ) ( E#78 | AR EHEEF OCC: AHMTA T2 H | ®ITHFE
HAET A B 4e & B 6 2 ) » (BlockTempo) - https://bit.ly/3eRsoRB ( &4 %% 8 : 03/17/2021 ) -

'3 Sandra (10/09/2021) - (CBDC | £ B #4353 : £ FED B HF 2 $4L £ 7T 0 » 3R AR
% EAES-B R ) (BlockTempo) - https:/bit.ly/3f5J48K (3% @%@' B :03/17/2021) -

14 Jess Chengetal. (2021,2,24) Preconditions for a general-purpose central bank digital currency. Board
of governors of the federal reserve system. https://bit.ly/2PuWsd1 (last visited 07/26/2021).

115 John Kiff, Jihad Alwazir, Sonja Davidovic, Aquiles Farias, Ashraf Khan, Tanai Khiaonarong, Majid
Malaika, Hunter K. Monroe, Nobu Sugimoto, Hervé Tourpe & Peter Zhou.(2020). A Survey of Research
on Retail Central Bank Digital Currency. IMF Working Papers 2020/104, 22.
https://bit.ly/3xszzb7(last visited 07/26/2021).

16 Lael Brainard (2021.May.24). Private Money and Central Bank Money as Payments Go Digital: an
Update on CBDCs. Board of Governors of the Federal Reserve System. https://bit.ly/3iNL1YTf (last
visited 07/26/2021).
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(virtual-to-virtual ) B 2 X % » Bk 8 & B € [ 48 ¥ 3% R 50 4F 1 @ 8 - 3T 3048 SRR,
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P ) AN B 0 AT JE B ] e 4% 4 @k4T 8 T4F 44k (Financial Action Task Force on
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PERBRFEARFEHFEXIRE KA L AAMFRA AN A BHAT
HREAITIH T B EELEEEHE -

L EERMABITH @ &% F R4 F R A EH A MY 2 # A ICO 447(Initial
Coin Offering » & R HEHAT) RBRFEHFR E# G K L%k > plhoB A0 E 2 EHE
EHBEAEEBTE ERMAR A A BB EFZABBELTRANE  RE
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18 SekERF 2% B 44935 o hitps:/bit.ly/3sVXPDP (& &% % 8 : 03/17/2021) »
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XBAHLEL R LR TER Al BEARMICERZIFERTE  FTREMEE
Z—F [ TROHGSWEETFZER  SHEAATETH -

REF AR T CIRBEDRBEANUET ZHRIFETZIERT - LRH
XA AR R BRFFIFET  mAXFZML - &SRR ERG T
A 5 FURB ARG A EERE A OB EEEME - S RRERE T
RAFEZAKIN > FRAEREREH (RTHMEH CBDC) 2 F20- R &
WHRITHFEERE BRI HFE L2 HMER > LA Sl imim & UmR R
BER ZERATHAEAERATRSITH AL HFELBEEL  RITHATA
EBZBAFE R ERE R FEED

R EE (2020) 0 ( SATHAL BB ATE A KB ) 0 (L B 4R) > https:/bit.ly/3t0GUvb (k1% %1%
B :03/17/2021 ) »
20 EH (2021 ( FPEIRMALET R HFARKE ) (424 853R) > https:/nyti.ms/3vqG9gq (&
1%21% 8 1 03/17/2021) -
121 Markets Committee (2018.March.12). Central bank digital currencies. BIS. 9-11. https://bit.ly/3f8IW9E
(last visited 07/26/2021).
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125 The Full Committee (2019.06.02). Committee Democrats Call on Facebook to Halt Cryptocurrency
Plans, U.S.House Committee on Financial Services. https://bit.ly/3xjhRqA (last visited 07/26/2021).

124 IMF(2020). Digital Money Across Borders: Macrofinancial Implications. /MF. 10-18.https://bit.ly/3ncuTRW
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No.301 & 51 -
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REAZE S o e BRI o ATIRSCHER B E 1k Bt & HE AR 150 AL 1R Bt A AR 2R

20 FAEMEE S 40-1 455 1R -
227 Satoshi Nakamoto (2008 ) Bitcoin: A Peer-to-Peer Electronic Cash System. https://bit.ly/3gKBoKK
(last visited 07/26/2021).
2 IR (2018 ) (R R R QA BRI ) > RAERSHESLMRABELHR B 46
wh (2019) (RWILHFRARFEE L2 RM) » (%M EF) 1298 B 24
2 g (2019) (R HFARFEFE E2EME) » (S%ME) 1298 B 24
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BRREE > LARRBZ-IFTAAH (RAEN) mIEE F2ARN -

PO s (2019) (EWILAHFFARFEELZRN) » (SEME) 1298 B 24 -
73

doi:10.6342/NTU202103490



BARFZE G FEEXHFTERAREER B XBRERE X7
R FE Bl B ALZBFHRERARBTESAR ) B4 7 @2 XTRE
FZEE RABELTALIRBER RERBEFERG AL RHEHXHEZ
KA ZAEM  RBAOTEREZ I ELINRAREZERY  RERAHLE
Bxiwmin sk FEFRE2ELE T "TEARBHEZIZHE -
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B HEAEH AR EBARR G E - L RAFEAE > T 4ok U5 AR Bt E HE SR HE g
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%R MEHEER

Fkpo PE - REMEREE 0 5 HE R R AR R
B3R PR b BRItz sh o AN S S A S o 3

RAEBMIE? —HEEHEEZWETAD L ERLLE T HIEL

BUB &R (2019) 0 (R X RFBHIIAT ) (EREEH) > 67#H > A 164 -

P2 F kAT (2004) 0 (AR EAEey F 1t AHARERR ) (F M £32) o https://bitly/3gzRZKS (&
BB A 1 04/22/2021 ) -

B OET (2020) (hEREEXEEERE—URFEAGBES T ) (A BE2H#E) 301
% > B 49 ; Shawn Bayern (2014). Dynamic Common Law and TechnologicalChange: The
Classification of Bitcoin, 7/ WASH. & LEE L. REV. ONLINE 22 (2014), 25-31. https://bit.ly/32HsRzK
(last visited 07/26/2021).
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PR AIERMEE > HRALEFER T RETN, RTRZIBE SNERBZEFEX
GESEERFERETES  EREEMAEZ TN BB RLERVAER H LK LES
HE2THE LB REMRALEBHEE 22508 BAWHTRAFEHLEREALE
BAREELE T @AY BAHGEE GRS T EARANA T SLHFRERI AL
&% & # - Shawn Bayern (2014). Dynamic Common Law and TechnologicalChange: The
Classification of Bitcoin, 7/ WASH. & LEE L. REV. ONLINE 22 (2014). 32-34. https://bit.ly/32HsRzK
(last visited 07/26/2021).

Shawn Bayern (2014). Dynamic Common Law and TechnologicalChange: The Classification of Bitcoin,

71 WASH. & LEE L. REV. ONLINE 22 (2014).31. https://bit.ly/32HsRzK(last visited 07/26/2021).

5T RAT4E (2019) 0 (&0 F & B HTIE 693 R R —BEPS % 8-10 3:478) 7 3P M RABRE )

(BARE2)> 264 > & 270-316

BEIAS ¥ MEKAATERBEHAREEAL S EEUMBREEANZE €3F (2020) (AR
G EAE 38R E A A A4 (IAS 38 — Intangible Assets )) » B A7-Al10 - (2@ EE LB
& 483k ) 0 https://bit.ly/32BN0aG ( & 442 % 8 : 04/22/2021 ) -

PVIAS % MEVAATERB M RERAS G EEMBRERAZE ¢3F (2020) (BB
G RN F 38 REBME A A3 (IAS 38 — Intangible Assets ) ) » B A8 (4@ EE L E ¢4
¥5 ) > https:/bit.ly/32BN0aG (54 %% 8 : 04/22/2021) -
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AR ETRUMN XAGMARE WHERH FTANA AZBREXiEH
2 NRHESEZETE  BAELERR S L AERBEE A -SRI A H
ORI ARG ZAEE 0 rH sk 4 RkATE) T4F a2 (Financial Action Task
Force » FATF)Bp i35 4 BB AR M B ARA THE T lsk ~TE4 T &
SREMEE | RE TRHBBEML 0 T RFRSH LS FZ TR R4 R

TAE BEMBAFSEELVERREAS(OECD)BETEESRATZAELEE -
ARFEHBTREETRAZEV T AR -

RIBUCHF R GRFETE Y RIAMZYmAE XA > XTHELZA8#E
ReA o BB TR B PR o X b AR X BN EE A F AR TR A%
BORT AL B 4 H 4] o BB P RIS TR AT A2 XA BT E/EH 0 TR
EAERLLEFRA P CEN A S THE MR ET 2B E A bR
AT HEAXARBBENBRZAET PAREGHKE —SBEE (2,100 ¥
L) & s hE -

MR AR EE BN TREAMBIMEMI BV A E LREHVEE
RAWEREHRE - B E T2 A  REWEEYE — LR EH BELE
AREHRTEVATEI BAFRREHKEEFTRIANEHETE FRRELLF
MIREHEEERT °

M LEAHSEERSHEZE € (Commodity Futures Trading Commission, CFTC) 3B & tb45 B K 2
7 & (Commodities) » & & L3 T i@ 2 IR M & ° U.S. Commodity Futures Trading Commission
(Ed.))(n.d.).An Introduction to Virtual Currency.Commodity Futures Trading Commission’s Office of
Customer Education and Outreach. https://bit.ly/3sG¢cYEy (last visited 07/26/2021).

241.4.26.5 B.S.A §3.5(2020.06.23), ‘The Congress finds that—

(12)FinCEN issued interpretive guidance on May 9, 2019 to remind persons subject to the BSA how
regulations relating to MSBs apply to certain business models involving money transmission
denominated in value that substitutes for currency, specifically, convertible virtual currencies (CVCs)’.
https://bit.ly/3v8M3Tp (last visited 07/26/2021).

MR A (2016) (BB AEZIHR FHERFET L) (EHFRAF) 3634 93 -

WIAS % MEVAATERB G AMRERAS G EEMBRERALE ¢3F (2020) (BB

CHEAE I EEBWEE A f‘[i n (IAS 38 —Intangible Assets )) > B A7 (& #%EHE LB @'))
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WoFfe Ak (2016) (B B AR AR EULE R AT O) ) RERSHELHATEE
AR EFE LR 0 B 108 -
18 e R (2016) (B ER B EEEMAA R AL E AT RAERLEELHEABELL
BEyEEEHx) B 110 -
MW sk (2016) (W ER B EEMBAAEULEEAP ) RAEKSHELHEMAEL
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T oI BERAGES N RHL—FF > A HLBHFRATA - PABBES

ML R R A A R X R ER&EE > MR AT EERAEE - #IL
HRpEE X P ot alk  FTLOAE T OILRBR D BOCEBRE T

B B THME RBATILE T @B TR LT ARZIM G AERERAH LT
HEXRMA AOZTELEMEPTAFRERA 5 —F @ TRA ELLE
WEFFRREANILERRTFETZAL
— ~ A48 71 #& (Gavin Andresen )
(—) ¥x@s

S P RIRE T B — £ 5 A28 2 A& (Gavin Andresen ) 5 1% — #112 (email )
H g7 7. .Maybe instead make it about the open source project and give more credit
to your dev contributors; it helps motivate them?’!. (KT A ZE M B R kie > £ 0
BRI ANB RS %3 0 ST MBI o ) SLERHFHRBAARE TAR
HEdE g A3 FENREMAEARBEAREAR B P ARAEE 748 (Mike
Hearn) #x14@12 8% » 3% % # B3 B .. .are you planning on rejoining the community
at some point (eg for code reviews), or is your plan to permanently step back from the
limelight? (&R FHITHE AR EHE EMWARM (FloE ER2ZXE) ELEA
KABRETR? ), M RIELEE A " I've moved on to other things. It's in good hands
with Gavin and everyone™. (K 2% FHwFH RBAUAARAAAGEE W ),

MEMEAALLR > THERERALG L RENATCRTALAR
B B RS RTIE -

P ERAARGE AR M EMAERRZ TR -
251 Satoshi’s Last Email(2014).Bitcoin.com. https://bit.ly/3azUwXY (last visited 07/26/2021).

252 Guest (2017). Email 5. PASTEBIN. https://bit.ly/3v8BnnC (last visited 07/26/2021).
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RIBPAZIER AR ES 0 £ 2012 £ 9 A 4 RIE BB R BT 2 Lhgs i R
A% 3L E 4% B A 4 4 (the bitcoin foundation) » REZAEARLAI M E TR B
REFWRLBEERLR "ABA - LB AL X EF T T LAETHALL
BB AER BRI ERIERILEY > AR xd  HEes g
Bitcoincore.org R ¥} 7k 4, — 4% % Bitcoin #BBE X T HH & - AL IR AL
TR AW -
ZRIHN2014 54 AAMATREWEHERABARY B8
&

A28 22017 £ EAI A - &V ALK TREERFZNES !

To be clear: 'm not going to disappear; I'll still be writing and reviewing code and
offering my opinions on technical matters and project priorities...I’ll just spend a little
less time writing Bitcoin Core release announcements, and...thinking on how best to

implement transaction history pruning. (Gavin Andresen,2014)
(AEHR REFGHR RN CUSHEAFE TARMAZTREEZHL
REBOETA. (R —LF TR EARLOEH (EHals) 3.
B ol TR 5 B A )

(=) #H i1t

34 2 g 3SR

FIEBLYTH BEFTEEBRT R —H T RIEER  bF AT
RERTAARE (REF 284) XEERHAREXLZL » FABHNH A X
E@RE TR EE A AENEBE T PARECHEER T RENA

253 BitMEX(2019.September.3)The Bitcoin Foundation,BitMEX. https://bit.ly/3eva3tn (last visited
07/26/2021).
254 The Bitcoin foundation(2016). The Bitcoin foundation Manifesto,The Bitcoin foundation. https://bit.ly/3dG7N33
(last visited 07/26/2021).
255 Kadhim Shubber(2014.April.8)Gavin Andresen Steps Down as Bitcoin’s Lead Developer,Coindesk.
https://bit.ly/3gxgCOq (last visited 07/26/2021).
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=~ tb#%5 % & 4 & (The Bitcoin Foundation )
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258 Tom Simonitearchive(2014.August.15). The Man Who Really Built Bitcoin. MIT Technology Review.
https://bit.ly/3vhpOdQ (last visited 07/26/2021).
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263 Will Binns(2018.July.03). A New Supporting Sponsorship from Paxful. Bitcoin.org. https:/bit.ly/3gx22qn
(last visited 07/26/2021).

264 Malcolm Campbell-Verduyn (2018) Introduction: what are blockchains and how are they relevant to
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M B4 A% O R R R P 3% 0 B 414 4 (Tt is a direct descendant of the original Bitcoin
software client released by Satoshi Nakamoto after he published the famous Bitcoin
whitepaper) o |
s TR EARY —HAME  YPIARAR T AT AR EEZE
R HABABEE I FEELLAARE RS AR RRR AN RE TR
R..BMSFRBANERIRRE > FFERELE T ol REWHE LT
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governance in the contemporary global political economy?Blockchains, and Global Governace.5.
https://doi.org/10.4324/9781315211909-3
265 Bitcoin Core(2015). An Open Letter to the Bitcoin Community,Bitcoin Core. https://bit.ly/3azILli
266 Bitcoin Core(2016) - { Bitcoin Core 88 ) » {Bitcoin Core) : https:/bit.ly/3vij9HNb (&4 %% 8
2021/4/23)
27 EHBHERR 89 £FLFH 1284 RFH R -
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W~ e ERR G AT

BRzZmEEEX G (T#% 4§ FF) BitcoinMarket.com # 2010 #£3 A 17 8 £

4 > M Mt Gox » RIMEA 7 2010 £ 7 A L4 » HZ 2021 £ Bk > 23w BE R

XA EEFE > HloHBR4i 4 E%H ACE » MAX ~ BitoPro % » 5 %] 42 4 JR % 4o

'F .

(—) MaiCoin($1 MAX %R —&£E%) 3 HEREREE - X HHLS - X HE
TR IR BT REEAHBE ) R E REAT EHEIR F(MAX token) -

(=) Bitopro (/8 Bito Ex*®) : ;¥ & %, & ¢ 5 - BRI HHAE
X HREBE S REERET  BHCRE (BBEHRBT S BitoDebt |
"[ BitoDebt ] 2021/7/8(w) A& 2021/7/13(=) USDT 44t 8.5% 1& 4
Bpas R4S A BE o 3550y & B /847 @ BitoDebt Bpi§ Rk 4 #08E B A S
o F 12021 4 07 A 08 B ¢4 12 2 (UTC+8) -USDT27 % 8.5%
FAol A A, BitoDebt P2 T B A PR HESFE CH L > ZA T
Befgsk, .70,

(Z) ACE': BB EREE - A RHEHFT - X584 - X H KB -
KRB REAT ~ #EHAL4&E (ACE Debt coin % ) -

RIEZ ZHMHE =R PREAARRAALRAZ  BREARAFRIEZHER
BREZFHMRNAMETA  ITHARXRAEZERNERAN - b FER T2 RIBER
BIEEMRSE (P RIAFH ) - ERAFNR G BEIHAUERELEE
PO 4 R BRE AT 0 5 P RIQB A RBERXMBZ 2T ERAF R B A EILEE
Mz 2 (LWRBABIHAER) ET L aRHEGEHMG  BRETA
mEFHRETHETAZT  BAREZILS  AXRATHERERH -

2

=N

S d AR B AL A RN 8] R

299 i BB 4 WA B T RGEAT A RN F) 3K

270 et F 43k o https://bit.ly/3i10S9BB (& ﬁ?;/%” 1% 8 :07/17/2021 ) »
U E PR BT B 3R ATA PR 8) 2R 3L o
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ik 25 A
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oA T O SE S REE TN
(W W) EaEEW '

oo A G S
oy 1k el dk M BN T A is’__ )
T Rkl W Bl (x H sk,

(7 fdye) LES
e [oF i3 e o
= i 2tr . {}i 5! '%f" - = T A £l P
Rz 5 AR (4R d) BAUEAESRGE

Pir 9

N Fai i oo
‘xwmm»{”%' —— S R
(5 1Ty AR

sl I VAN | > 2 2 g
BT AL S P

s RIS

B 120 %5 ERH

ENFERBERREBET Ny T RBREBLURAL RAHZ > MR 5 PR
HESR T RBERS B R L LUL B E > REMIE A F P RmET B
B ERR Gz BEFAFRRAE B RTRRAASL R E LGS
B R > SRR GREERERE  BRABE 5 AL TR
o ERAFALREmEREFENHHAN > BER G RS BIRA  BAEAT
TP K EFREEZAE > MIERIE

XL RGAARE BRHBIT X546 - REBRPIT HEHRBREFA

B BRARGBILA @ MR AR 5PN FZAT A > RIEB 15 A 4
RGHT AT Z R LA P RIAR LT @B EW K GBI HERH
B B IRFS M H
W~ AE R

o bl AEHRTAEM "29GF 228 3%T THHART AL, X
Mo BH—FMCRK BAE—F > BB REB T ZAAERF

"R BIFERAREL  HASEBAE CRBACKRIAL c AN K
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Z P TR AP A A R ER T LTREATRER R HATRE @
PP FXAMTEERGAZEATERE  METAFFZREANR L
BHEW > P AHEBRPHETRS  RRARBBRHAAZIRETA  —HARFY BT
HREA BREEARPPE&OERLE TR T8£0  ERF -

[ mmb ol |

"l Arei £ |

5% 4% H A (P2P)

¥ X By e

, s " AR E AR G PR R )

CES S ANIILEES =

% aA) || R || BEAPPARE)
SREX (b i a8k A )

B 13 42 AT
il PEISRAELARTABERESRTBO RLEIFAARAZY

GTHBEH P RIEILLY  EREEBRT HARIER T I XA HAE (BLEE) TR

MomirEd BB F BB EIAE AP SACBRBHB R ERELEE 8
I B B Ao N ELAF R SO LR 0 RIJE AR LR AR IS X G 0 R P RER AR
LR

XE&EmERERXGARBEAETZEBMIH S RELEHFHEERRE 2 AKX
I (PuAF s E it ~ B = A s ) SIERIEEF o FREZ I 54 B
RGP EAERERZEL 8P RKIERY - 4o Bitpay XIEH K18 & HR42 R o
FERINREREIXMA  FNEEFRHA FREEWE GHLE  12KE

M kg 6T HE ARSI AR AE AL B ML AR o i E A TR A G - R [ RHE - X
HERE TR G LM L THRMER S L RA S TE O a it £ Fm2 4k #48 e B 4%
PP BB L o WL TR S RS £H -

T OB AT % R XA AR MRS 0 2R RN A AR 5 %A+ R 2 % ) do Bitpay 0 T4 R A 4
6,3 75 AE BA b3 AT -

MR EHE A T RYRGBZARL -
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MR X770 % gk PayPal W% % = 5 R 32 % Braintree ( &35 # $) % 4+ Venmo )
YABRETHRABEBE = FREEHZ SR A7 kA A48 E»N
Paypal 43 TAEZREFENLETEBRIEM - O R HER2KXY -
PARIBAEZE 2011 £ 4 A 23 BRBERLBHEBTFE BB E T s
FETRENAN GEABRLEAFEBRTRAET BT wERHER
DR ILAE R G AT ARG RARIBAEA H B Y RIBG L 2R G ATE B EIRFER
$1d REE SRR -
B~ NE

E>

B AT MBI E R ARRE > BRI AT RBMATERA E
4o ENHABIMEREFZ ZOHE MAREBRBE— S EF  BHETRBE
Bol o R0 PoofbkiEZ A 0 XA EWRIE T RIEBER L EF X @EA
FRAAEH) BRIl (R 540 RE R FRE2
MAE o ML A BRERGER BEIL MGRHFANLES > H4E
FALE ARBEEMN -

AT

e (BARREY)

X Hpr (3 RIE)

ZEAA (RERE)

2010/3  2011/4 2012/9 2014/4 2017
BHEIE  REAA ZBAKR B
BB A  ARRAE BEME B

14 e

275 Bitpay #4935 © https://bit.ly/3eUcFSr (& %/% 8 : 07/17/2021) -

276 Ecommerce News(2015.April.16). PayPal merchants can now accept bitcoin. Ecommerce News.
https://bit.ly/3zBEJ4K (last visited 07/17/2021).

277 Me B 4445 R Paypal 3R AR BAR R ABES ELE T EERAFEEZABRENE S
14 & Paypal fX 324 % Paxos & P12 BMEMEHARDRT  FHREH B E X485 Paypal
HE D LUK Bp AR S N 4 th 45 B T Paypal o & £ 45 R IZMARA LA S 2447 B2B
MRHs A £

T REG T RYAZ R
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FPARIBEMEERBAAE  FEULBEFEBRZOQZMHAZLENGET R
RAEAE ERBEAANBCLEEFLBTFE LHLBEFFEAARR
ALFEHMRAZEERT  HAHAEALERHEAHALTEFT BT -

RRUAHAKARALE BB R ERY  BACTERTHILBE T AL AR E
£ SR FERFRAS e RBEFEAERFMBZ R 5 B TFZ
(Bitcoincore.ogr) A # 4T 2 & B F L RE RN FR X 4E > HF R FBFF
FHE S RERFELAGFLF T IIEE > HRAAFH > FAZLEREHE -
H—B THGERK

FRHECHALZ N BEAZI L BERAE TR B OGER -

AXRA > PARBAGRAENALMBHZ K RAKLBETFELAE— (K
B CBHBMTTRALAL)  Z XN 2008 £ 10 A 31 B @ P AER

"metzdowd.com | #354K 0 AF R B A4 2000 £ 1 A 3 BEBKAER o T A
Az s TR e R E R EERRA AR SRR - RSk
By~ i85 (BT ) AEH AR A Ro B F R - AR ERZIA
LR RE 7 £ GE ORI EBIRERAREE AR (We
propose a solution to the double-spending problem using a peer-to-peer

network ) °

2. fpZh(nodes > FELLAF R MWL R H) B RAE N £ 2WIEHEF N > TR
BEBA > T RE R M o N 484 - E R o N BB 85 B3 % R Roo) TAE 230

4% 0 JL3E H B4R BA ] AT 2 A& 69 X 5 (Messages are broadcast on a best effort

basis, and nodes can leave and rejoin the network at will, accepting the longest

proof-of-work chain as proof of what happened while they were gone.) °

3. #B (Incentive)

27 Satoshi Nakamoto (2008) Bitcoin: A Peer-to-Peer Electronic Cash System. https://bit.ly/2Rcfc18

(last visited 07/26/2021).
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L FaREF 6% P AR "HEBHYE (Byconvention) | bt
T A E— A AR T —REATRK:
() BEERNF —EXHHRKRR Y > ELE-ERNZECRLEETA
&4 %7 (the first transaction in a block is a special transaction that starts a
new coin owned by the creator of the block ) °
QQuREEXHOMBEINIMAG IBEEBEAREIRH B SR HEH
I A B % B ey B P (If the output value of a transaction is less than
its input value, the difference is a transaction fee that is added to the incentive
value of the block containing the transaction. ) e
() mAHK TS FHAT RN ERB— % - ARMIOHEALT > CPU £
A 05 F e & /1 sh L PR #6689 B R (...analogous to gold miners expending
resources to add gold to circulation. In our case, it is CPU time and electricity
that is expended ) °
(4) &3 ... AEAT 0 BHALR Ao BB 35 7T 3F 8 b R BB AR R B HAT (Any
needed rules and incentives can be enforced with this consensus
mechanism. ) °
K EHH LA F TConvention | 7535 — AR FAAEA - A FRAREZ M E
A & (aformal agreement between country leaders, politicians, and states on a matter
that involves them all®®®) » ALtk F Gk T2 PR THB ZOMEKE > BRLLiF i
BREHOE T, AREGR -
AHbB R EXMY FatRAdk - B REANE mE—
HEELY > RBERYE4 (unilateral contractual offer) » 5% G kg 14 & F

ARar 24 (offer) XM HTEA " RY ERFLFRIWR > HALL

280 Cambridge Dictionary (Ed.) (n.d.). convention. In Cambridge Dictionary. https:/bit.ly/3gPcA45 (last
visited 07/26/2021).
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HBEMIRIE (EARE) 2 EHBREAAAL KAERELETLSR® -3
Z o PARIBREEIRS AL ZTRERAEN  ZOF —BEERIRS 5 FRIAR
B > LR — R (3E0%) HBPA/FR3RE (L8 ) » oR T3 LIRAB B30
ATTAE (3298 ) sb AR F 35 FB45K ™ P RIASE A4 R 2 24 I et
25 B A AR A 5 o A LL A% 48 3 1B A 2 B -

XML TR BANREESE WS RMBRITZTE (REER) Hi
AR TR PARIGR T AR RTBAEZ TR - MR R T A L
iz X PrArit Bz T g B(incentive | fEIAEL » RGN A TR LY o

BB 4 (Incentive contract) A ¥ LA @ TTHEF R -~ LB BB E L
FHARIEFRUABZ R REEEATHELETRZIARE A > B8 E B
Jo R B e~ AR R ot~ N E R ZHAME ES ) BN A B TR R TR 3T 3L A R
VABAREER - SBEARER LR SRELES -

. RAERIEHEH

BEE 2 FREERF RRABHAR RS RERRAIRI G 825
MEee 3R AT R BB R > BMKRBR NG EF 235-1 455 | BARCZ a4l &
TN RN FARITARE FEEAKRAZ TRARLE > 2B TB S -

BIEAAPEMZEZOMGARIE  RIERZYRLIARE - LKL BBE
Mo RIEALFHRELASEZIREM  BRAERE —HEIHERR - X%

HEE R 2T B SR I ARRBRIFZ B R IELL - A2 T > AR 1248

281 Craig Wright (2020,Feb,13) Forking and Passing Off....Craig Wright. https://bit.ly/3aS2b3X (last
visited 07/26/2021).

282 Francine Lafontaine and Margaret E. Slade.(1998). Incentive Contracting and the Franchise
Decision,Game Theory and Business Applications. 2. https://doi.org/10.3386/w6544

283 16 F.A.R. §401(2021) , ‘The Congress finds that—

(a) Incentive contracts as described in this subpart are appropriate when a firm-fixed-price contract is not
appropriate and the required supplies or services can be acquired at lower costs and, in certain
instances, with improved delivery or technical performance, by relating the amount of profit or fee
payable under the contract to the contractor’s performance. Incentive contracts are designed to obtain
specific acquisition objectives by-(1) Establishing reasonable and attainable targets that are clearly
communicated to the contractor; and (2) Including appropriate incentive arrangements designed to-(i)
motivate contractor efforts that might not otherwise be emphasized; and (ii) discourage contractor
inefficiency and waste.’
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EAR > AR E B > RERMAREER -

2. ARIEANBEHE

RENFAELL » AFEAGERFAZRIMA - R TERR (EdbeHifE)
AR AT XA BN o 5 RIA T — R TR ARG BITRAE S G4
ARG XAERAOBF TR YEARET AT HERBM > flhoshist B osg
TEATHRE AR B ATHEE RS EXR LB TRAERIEILIR > A HR
HMHZ R WRABAIB N YR RE -

BAEEBBIRBRAZ T B R OB PG RE R AL
/B 4 248 (Performance incentives ) sbAE 32 4 |5 fe 05414 & & A ¥1K & 7% B 43
MRRAB LB RYOBEABETRAARBE - LB EYZ EHRAHALL
o HAANTAFEZ R AT WA TEATRARS L% AERAEW
HoRHFEBERERERMBRFZITIE ZULEFa R THEYIFELR
BRI AIEAZ MBI R E o

IR AR R ARIBARB R Y AR EERER " H - TR
B2 RO X E B R RS SRR RARIERRZ R £

RNAANRIGEHET > S AR By (A&MMG) TR EZRR  HKL
RZHIT T RIE  AM L~ B MR E TR AR B M R - R LT
4o R F & Nincentive | H £ B A LA ABEAREG LY AR FEHZERY
B AR B ARBEL > RBABRT » TEAR A T ARIL - 27 RIAATR
—F A s —H EHMRAZI S AR R RA - RATAHZEHRRZ L - RAFARAE
AFBETAITFEMERMABRER  TFEABEBERMERE (REF 189 54K &)

WFIERINARAENRBRABERE  AMNME R FRTAHRRAEZFTIE A
BE—FHEE -

B R4 (2020) 0 (HHECEERREMAH G (F23F) HAETFSAMREMBRZER) (9
EFAE 13588) 0 B 70-97 5 %&ER45 4 > foodpanda ~ Uber Eats ~ lalamove ~ Cutaway ~ Quick
Pick i& 5 R & R 4T & #14h 3% B A & 1% B 44 < https:/bit.ly/3xzaonm( 5 14 %] & 8 :104/21/2021 ).
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$=8 ZAMAZ R

RREATRR BRI AR —RAEREHFE = EFARGITAR

1 RRATTARE C FER A - & BRATRE BN AREHEARETER &

MEEBRTAR A MEETATIZRY  AREREEBRPI XL ERLH
BIBEROGFAEF EBETERR LRI - A P4Rey Tk ) THFR  BA
PR BN B B E AT AR R SR B E A M4 -

EL4E B G &k A% metzdowd.com 285> B —IF ¥ E 8 kT HIEYH—
BEEENFE TETARA —SLBFARBZAAEAN - HRIEF ISTHRRT JFHE
B R4 F > R ABIA AR BREFIE T I — RAE 8 RHE ZE R
N ARFEE ] c BRAOFOTABH AT B AR MRABAB RS R R I
YHPREGNERAT  MNR QST RILIRF R EMIRAEH R RRRE
MmBH P2 BEEERIEE R ASsk o HE EAKE -

HATE R P OGEREERTERAZOMET 2B TEFEARANKIHF A
BAZ R AR EIZHZ AT T 0 MR LA G & F AR KRR R B b B o
BB (REARHA) MT 0 B REALLE F AR T
FEAE AR PR e 2 ol BAT R o R E R LA A A LA AR BRI AL
% Al AT AEHORIE ML A B R AE SRR T a L E RIRAOARXTE
RIAFARRR S ETRELQKE

1. o sk Erdd g

BRAETHREL > FTLAWMEFHNI > L E BT EBHENE -
BT E R X B R — T4 s (Bitcoin-core ) | A > 483
(https://bitcoin.org/ ) PR T RILHHE L2 B & E AR T & 2 (node -
BpLb 4% B g es4e A %) B3E B x & F 38 (Read the full node guide for details) %
Fik o AR IR B AR LA F R EAT LA ~ LA BT ER MIT 2577 38 4%

AR MALBEERA  EBIRPREGESESEIELTEAE  AX
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FES s A HEE MBI 2R 2RI RS M E 0 Alub
#5149 3% 4 Z (Shareware) 2%, %, & (Freeware) &k 88 7 F R AT &0 49 B #4482 A % B 4T
M3k 2 & BIRF AR M B A8 ) » fl4o Google (RRFAE ) = T % 1645 A 42477 69 IR
BHoURERTEBEAEARAGR RUEFHELFHMAGCRAE > H4hk— 2
1% P B 4 5 ) B RF AR RSO AF R, -
BRAERSREEAAETEMERFR $——EB5 RARNEGHHZ
(TR EE BRSO XMAHEZA > 8P RIBZ BRI MG

REEREM

Bitcoin Core ¥R EIS ERERRRE - BRI ERUNBEENEFEERFETEY

BIRHEA/) (#8348 65GB) - HISREHEIT T8 —1& torrent 3L{F - MO LIERBETE
[IBE Ebootstrap.dat (— B E R EHIZE A1 5 13) L E Bitcoin Core FI23E H ##P5K
MtREILSHETR - Read the full node guide for details
88 Windows
exe - zip Bitcoin Core 2t B Fr#EN8I S R#E T2 » BI22I 7T MIT 570/ 5 2R Efh -
& MacO0SX
dmg - tar.gz
Source code
4 Linux(tgz) sk
64 bit
Bitcoin Core Release Signing Keys
G ARM Linux
64 bit - 32 bit v0.8.6-0.9.2.1
v0.9.3-0.10.2
y‘ Linux (Snap Store) v0.11.0+

15 : Bitcoincore 4% ¢, F #3290 £ 3¥ mi2 4 " Full node guide for details | °

2. N ERWR G AEME B 0 AL S QTR S BN
ERAEELFEREBR LB TR ZRA REEEREACXHAH)
B R AR B o SEM RS B AR BT Mt 0 23 R A BB EBKET 0 X
B BT IR R RAR LA G E N 2 ko 52287 e 288 KO85 Coinbase pro®®
Bitfinex®' ~ kraken®?% XA X 5 Ar 393 X 5 PRI ER A AERIA © XX 5 Ak A

2!
2!

®
vy

6
287
2!

o

8
2!

>3

9
290
2

o

1
292

Bitcore. Running A Full Node. Bitcore. https://bit.ly/3u7812q (last visited 07/26/2021).
AU o 18 B R & B AR A% 2k (hitps://bit.ly/3320waQ) ; Apple 48354 F % 2k (https://apple.co/3eLeglc)
¥4z (Binance) #835 » https://bit.ly/3h34Bkn (544 7%% 8 : 04/21/2021) »
¥ (Bitpro) 49% -+ https:/bit.ly/3xzJjQR (B4 HIE B © 04/21/2021) «
k¥ (Huobi) #83k » https:/bit.ly/3xzIwiR/ ( &£ %% 8 © 04/21/2021 ) »
Coinbase #835 » https://bit.ly/3aPHZ2] ( &8 % 8 : 04/21/2021) -
Bitfinex #4835 - https:/bit.ly/331n7kK (&% %% 8 © 04/21/2021) »
Kraken 4835 + https:/bit.ly/312Q2Q4 (&% % E 8 © 04/21/2021) -
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FHEFETHSEEBRANR LGN A— k@A R)FHAZ LB
WM AHBER (BB HEE>ARE (EM) X HHFFEH -

(/B BitoEX

E‘X,’J_EFFJ BltoEX RYBRTS

wh

RHERER
LR ARESEENEES T WERSES | BUURE - FRES
o Ll FREFH
@ EaEE

16 : 3632 M A @ > R KA WS RITRA

Huobi Global %@ #f8

APy

Huobi Global Limited. (IXF#R "AF" ) E—SIREES RINERSEEEESINEIMRUNAS, RASEEME
W), RRERAE R T RS EARSs (AT RIS & RS ) BFA. AT AR
EE—AFRIRE, NESHHRREH SR SEME A ARGHIRF, AMUERZ SR, IIMER 2 ST AR
W BASEERRS 7 . ARERTENE, PERIRF, SREREE NESRA, FEIRSERFIER, PR
BEERT:

&AM RmRE:

1 YFHFAS AR A SR AR AT,

2 YFEFHBELHN. REMAN, MERFSIEK,

3 HFATTEhRIEASER, TEMRUHEERENRY, FEFERTERENGE, ESRTETS, REHEIR
0

4 MBATHRIBESRTHINTANEEER T4, S iRECH KA XA N AR o AR IREIRS
B SNSRI S BT A5, BIHUTER. BARHI A SRR AR,

B 17 KA ® > AEFTFRERETRA -

BITFINEX Y =s&f. m=a
AR IR AR

Bitfinex Trading Rulebook

18 : Bitfinex (M B @ > A #4528 HAEMKEITRA -
RXHFFIEREZEEQR G TERE BT ERXITE > HaFEERER

P2 L — B § 24 0 JbBF R 5 AT AT HARAR BF 2 LA e R AR AE
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BRI HERETERRBEEEGFR S RGACHAMEREL  BHLEH
GROBHEEIGHEA BARBRFTANR G/ TAKE N MR G AR
RERRX AR G0 AMEG— k@R EZSE 0 KA HTARIE > fde
ERERHAUBRHFEEZHEN > AAKRBTAZEAES BT T EAL
TRABR G EE EREAEENE GRXIREEZY X HERERAR G
P eF R R P AT BRBEX b K E 2 etk P 0 RIEEMABE] » 3E
BRGHRA TR ALHEMAREHFANRBELE RS A AMMERELER 5 PR
CRARETA—EWERE » PEF RTEENEFEMG > AN ERH
AL AS B AR HAMEA B FE -
B EBRAT 4o 0 (LA H# AN bR ER RE AL e > IEIEE
2k (node ) > A 48 E KT AE 46 4R & A8 R b 45 i 49 35 4% 4F > M IRME A Au 8 1 3
X B FRARE °
R 5 PR R FBER B b4 B BT L AR B BpOR T A 4L b R EAAT A 1R
BH AR > S o tb B — A AT BRAZIR HITHTR L4
(1) ReMEXHFIEREANERFXHIBER 5T ¥ RIS A4
(2) BALHE XGFAEREFCAH T RBZFEHEBEE TR HATHE
B BETFTE:XHrmeREMERNmERHI G EERARRAH S
Z A
(4) BHELEHER wERFXHrS8a 5H7H  RFRHIHEREZ
T
5) XM WERER GG ASEGER  WHEHERHAERE A
# e
EREBERTHER  ERETHE XS ARABITHE ¥ R HH > R
AZEH - MRREHERETARE X HMERE T IR HATAER > mIEd P
AR T FEBER Z AR RGAERERITIROE = — ANk a
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B E 2 AR ARG e A 0 AR B AT R X R 2 4 AR AR
UMBROGHR R HRAE - TR AL -

3. fu AR

BLEMARDABLERNELE ) ARG AN RFZEE SR BRO L
AR > Blhe OKEX™ ; Bt TR B /1 A48 B S @ JEak T th A8 > 4w
BTC.com®*; &4 a2 A4S Bt HE A » %4 MiningRigRentals?? » g1
FABRH DA By R TETR ©

Bt SERIRA Bt EF o TN HEET LN S ERES
Aot FREMBAZ R ERT > BT A CRE AT LS » Hi b ER,
Bl kit homt - EAHF GBIt BABTCBH Y 5 FERALEANTLRE
H P& 3BT o

LB R IAR G E B AR R AN R ABARE T AL B 4o
BBEBIEAESENBIFLG R ZEY > P R ARG OEHZEE R0k
Ao BRI R T E B RE AT MR - IR T > ZYHMGART
120k T A% 45 b [ B0k AR SLAR A > AR 3 T RIE 2 AR A -
Bk L H AR IEERR

HwEAA WHERTRA BT L LRAFRE  PIARAHS
RAEE—ERH MG B AEARTERERZFE - RELHARL R EHIL
BIERFEZEAG PR T RU T RAE R Z A S RILE
BARBATFRA M ZARHEA - SRR ERBGER TIREARY AT Gt P

Tho TRAEBARLERNEEARE  FEREBELFEEIATREAHAGTE

293 Okex 483k - https://bit.ly/3gQta3C (& &% E B © 04/21/2021) »

2% Btc #8935 - https:/bit.ly/3vswRRa/ ( 542 E 8 * 04/21/2021) -

2% Miningrigrentals #g & » https:/bit.ly/3xCQgAX (&% %% 8 : 04/21/2021) -

296 Merih Erdem Kiitiikk-Markendorf(2016). Rechtliche Einordnung von Internetwéhrungen im deutschen

Rechtssystem am Beispiel von Bitcoin, 1. Aufl, 2016, S.54.
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ERA R IER A TG LR R AR A —RE B RABBRINTA S
R BTN TR TR BT A (P4 ) o b 2 31 B R OB 4 o 0
WA B R S 2 A S B B R RR B AR ARE S 23R o e
AP RIBEBLBEHF AR TARABEE RS BIAEBLSFELEELA
HZAR O NFRBGERY BONTOETRALTH B kR 0150 -
RNEFEBER T AR LEHRY > ki -

BRI A — BB AP EEY > AL RERA MRELTHOLEE
b 2 EAE o Blho ik B RIE B 343 R 0 AR AT A RRER > F 2 M4
Mok (BoEE 34345 ) AIABAX BB EREME ALTAELTEN AR
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312 S E.C. v. W.J. Howey Co., 328 U.S. 293, 298-299 (1946).

313 S.E.C. v. W.J. Howey Co., 328 U.S. 293, 298-299 (1946).

314 Williamson v. Tucker, 645 F.2d 404 (5th Cir. 1981).
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320 SEC (2019) Re: Cipher Technologies Bitcoin Fund.U.S. Securites and Exchange Commision.
https://bit.ly/3xghPj9 (last visited 07/26/2021).
321 SEC v. Kik Interactive Inc., No. 1:2019¢v05244 - Document 88 (S.D.N.Y. 2020)
107

doi:10.6342/NTU202103490



bR A EFEHMNR A ERSABEIPEAL EAGWRE ERR
7 B > 9] o 48 B 1 A1 AR R R H A RN B kA H R T BRAF R 5 A &
otk B R AR A A RB IR 0 X TR E 58 FAEQRRB IS & RlE
F T REBRAR - sbAE A R R F A R PAE S BRI A R LR REIR A @EE A
RRMRED > HAINBSEMTEIA -

BHRAEFBLEXEEZ A0 BUEE UL ZTRAE 288 L2
FALEBIE  XBEEHEAE o

A FRZIE > GBEEFARRALRZIF AR > AA T IEK B 15T L

ARIFE
E 2 AL NP
F B = — x n " f’@iéﬁi
(L + BAHEEAE)*  (L+ FEEFF)"
x=1

X HxH (XMAHEZHE ). n: 2K I -

T o —ARIPAEE F BB AR BB T A BAAFE IAF LHESAT
BHERK MRBESEELRGTE S ESE ZHLERTEABISH
FoEancBil EGAMESHARTEEEE -

XEEEZ B FAHAFLBRIIMBEBAKERS (RIBMBHEH ) KX
BHRREF N BAAARARE  PETARFOELARKRATFZR > BPITAE
ZAITHRHRRATES - KEEFA LB X FHZTRAF > TILHH L - KEE
FEMER S HARTOREMEE  ARRBEHEFRLT > hBEEGEAEZT

g o

Pl

o RAEAE—RHERE AN XA o2 ERE > AlLEASFRHE - B1F
K2 BT A — K Ak &b 45 B 5 2] % ( Separate Trading of Registered Interest
and Principal of Securities, STRIPS ) > 444§ L A& F] & o d 58] > BB L2 3B

B B ZREARBEIHR  AeBE—MHiES SHANERBHUSE AL
108

doi:10.6342/NTU202103490



SRR AR -

SE LS FRINNA RZRLBETREANE LARE XREAFSERG
RUAFRERBRE S
FNTR FRRER

BATEB R B2 650 A TRRFA#MARF(RERHFROZRY )
AMEABELAEFAMZ —HEEL Y BEFAHAERBELTRZAAATE -

"THREW A RRNE BRRREI AN E B2 AT AR
THEREN  FAREE S E TRk B AR EEE  THEABARR
BEH SRR A FE THEBEESE TARKEE, XALHS R
PEER - B AR B ABILBFERAB T 24 S FREAMRFZ X
Rk ARTRITERE

T AN R S LR ATRT Z EBR S A R M A R K
BN B EENEET B RTH TR EH TE AR RS 5
S B EHE AR RESNEANER  EREFERE R
6 R R LR R ARAS » MOH AIT R AT R B B A IR R A & Bp
ETRAHEREFZHEEY > BREFEEN BB EHENERME F -

BRIELBATEXEH LY EREEOBANEHRME BHIGNAE ™
BT EH 2 M £ A A B A A ERES o ke 435 R 48 T 4~ R B B
Y3 0 T EBIRIR A AT 3570 c BB E AR A — P oo fbiag o R IRF 45
TRAEF 2 BAT A SR R B BR R ACR AT RGERELE BEH LS

2 g E 5 (2005) (KBNS EHEA (STRIPS) X HHEREAG)  (EAEMEAT) > 23 4%
1088 > B 21 -

A g (2008) + (4 L 40 7 40 R B Pk — B e KRR P K B ROAT AR B ) > (R
Wk FFRGEAFEIR) )20 554 0 F 300

U g (2008) + (B4 g 45 7 40 R B R bk — T ) KRR PR B ROAT AR B ) > (R
WAFFIMGELF M) ) 20 K558 0 B 3031 -

2 g B (2007) (RS T ERMA | HERTRE ERRMEZHE) (FEEEEMN)
2007 =8 B > B 51 -

26 gy (2006) 0 (RWBEBRBE L) (AEME) 4780 B 995 -

109

doi:10.6342/NTU202103490



I %K EH AL ERMAREATRS BB R BT A RERE TE - BHR L
EHH R A AR R R AN E RABBRELINEME  ERFMME
BRPEERIMNELEBR  AMERBAMEZIFA  $BEEFTRLAKE LM EHR
JEAm AR R HENBEB TR ERATE R RS E b § R AT EE
B BURAZZENRAE T L& M - AT H Bhih %k BH R A FHER
ITHZIRGERFEHR - RAGRA LT 18 F3HE a0 ARAMRAR
TRAZM GRS HAR L HIZRE RS THAEENBIRBBEBNE T UAPE
BERBEFER I Tk - MBI BERE N AERBRTEZILEN
A R BEL IR A e ER AT I A REN S (IR
B R AR BERIR) REAHARE
XAKE Ty PR SL R AR 2 W R B E AR oo ibkE (HEESE ) 2
AiEREENESRGAR b P OARABRE IR LEREHZBAT - thaF
aEsAE R AR KRt (P A80) Bl b E R R ERITZF
BEREHERIPELT BB EXARBILEBREFTAREEE ERAFHEUFR
BERRAIIRES FRARBERF > R ERERAE ARG EEHBFZIBEAE
B BREZEKR XbEAEamal BAEELEHRBITIREETRRBELL
HRZEAMT KX RYMRIZAAHR - KT 8T 5 BEHFBAT TR -
L2ERL TUEREFEAIAHBZIHOE > GRATEREZREEERE
AR > WESHEREFEHERAHZIZHORN  $KHE T2 FLAERE
BHRACHB T AXRALE T ER T oA RRARBER Y RERAZMZ
BRENIN A_FRITAEF R AERY > URETHRE A SR 2 ekE
PARIBEASGER SR ER R — T REEERY > —H AL BRE

2T A (2007) (&R bR TR A  RERETRE EHRME MR ) (FEEEEN )
200748 B > B 45
38 Zpk (2018) (KB EBREW X BB EERM—UBRELT ) (FHEPH) 36 5% 4
#9 A 62
110

doi:10.6342/NTU202103490



A—AEABREREFERETHRE RARZBEAZTRFHRLA  WLTHILE L
BEREERB TR FTEFS RRBRELZZIB R, FTEE BOBFLEBEW  —
Ay FiRE —FTELESHF (—@EN) RABLIRE > HERTHEL - EEFA
BERTeAE— S RHBRRBFEELAHREETR I FRILER

B RF A E Y A BAMEI NS BEXBRRE BB ATE
EREENZET @S A RE BBIFREF Y do il A A48 B A8 U 5o ¥ A 2 B AR
MEAE A& Bl RERBE B FBATH S B2 B AR BRI ENZEF PR
TRBEE TR 0 A E A R FEHE

x B fe EREE BAaBETFZA
" BERF e | BEER PE 4 #HERE He 4
A 3 HE g Hyhedk A 1% % A Xt
ERERE | wATE Wz | ¥HERAOLEMK | RBEMK ER | EAF IMES
WER AT | #ER AARILE > | WAL Wehie | HEXMHELME | AP2PAiTA

| AAARE | R a4 FBR4H | BREEZNSE | ERBAER THEZASS B3R
B | FE B | BT B kb | Z&F AEH | B> dRKRI | Ha o I HR
B WREMBIE | RFHZ CEBRER | ZHOFREMH | FNEBRRIZ | ARIUTLES R

5 | % - 1B A% A 1R FEHRE - |~ nA%E | FAALAEA | BERMILEE
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A4 ROIRABER RS T £2EREYE
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P A (2019) CRIEREERBZ RN ) (REXREEELHARALIHX) B 90
B0 FE K BB B B /A 4RE > hitps://bit.ly/3gvdBOJ (44 EIE B ¢ 04/27/2021) -
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HMARRZAELE BHREFAN  RRAMALGEHRRERT o FATEK
BURERBERIRAFELRHHE FXERHNAGRAZGFTHLTRZLZF & BE
FEBRAGREAGHRE RALBZAR RAZHEIH"#E HE H
MER AP — 205 B T RE R4 A £ 2B A ROR & F R R s E e
MARERRD AFERER A BERELE §FETH# 2R EZMARNER
FEZERAEERREFZ EEREBFTTELZA;HLIIAN W AFFR
Biplk b mi R iesER EREHXRLHHET BHAF sl Ss R
AT AR REZMHA  REA BT AN EFRIILEME -

2227 B 5 % £ % (Monetary Innovation ) Z 345 F %38°7 645 1 (1)
HHERRZEHERES (2) ATTHERA &MRFIMmAE S (3) MERAEETHE
Z g3 o

B E R AZ — 0% & (Hal Finny ) » f& 7 H7 82 - KRR R 3430 R

R YERREHERZHY

As an amusing thought experiment, imagine that Bitcoin is successful and becomes
the dominant payment system in use throughout the world. Then the total value of the
currency should be equal to the total value of all the wealth in the world. Current

estimates of total worldwide household wealth that I have found range from $100

331 Marco Fama, Stefano Lucarelli, Ricardo Orzi.(2020). Rethinking Money, Rebuilding Communities: A
Multidimensional Analysis of Crypto and Complementary Currencies, Partecipazione e Conflitto,
Vol. 13, Iss. 1, 342, https://doi.org/10.1285/120356609V 1311P337

332 Richard Sylla (1982). Monetary Innovation in America. The Journal of Economic History Vol.42.
No.122.22-26. https://doi.org/10.1017/s0022050700026826

333 Richard Sylla (1982). Monetary Innovation in America. The Journal of Economic History Vol.42.
No.122.30. https://doi.org/10.1017/s0022050700026826

112

doi:10.6342/NTU202103490



trillion to $300 trillion. With 20 million coins, that gives each coin a value of about
$10 million®**. So the possibility of generating coins today with a few cents of compute
time may be quite a good bet, with a payoff of something like 100 million to 1!

(Hal Finny,2009)

(BB EABHEERIRADERBRANEZ A A% B LA BEME
BENDIKE %R BEGENMBITAE 100 BEETE 300 BEELRE
PR B 482 A 2000 EA 0 RIBAKIBE A A 1000 ¥ £ - ARAERAR & £ 5693t
HorMiEm At — AR HE  BAKRSEY —fEk— 1)

By b 7T 4o 0 PuAR 2 st A GO R RN A AT R B o R R A 2 RS BRI
B > AR B AR R T E A AR E TR (CCs) EFEHLEMNK
BB A AR AB LY TR EE, 2T ARBFORETIRA
P A e mk AT LA =M E

~ BB AR A

A purely peer-to-peer version of electronic cash would allow onlinepayments to be
sent directly from one party to another without going through a financial institution

... The cost of mediation increases transaction costs. (Satoshi Nakamoto,2008)

(BHBETFRALALEER L IMNEBEG—FIATFH—F > AR E B2
eREEZ PN RN ALIAFRAEDAAZILE > LB N AEL
¥ R 5 AN)

334 Hal Finney(2009.1.11). Bitcoin v0.1 released.Satoshi Nakamoto Institute. https://bit.ly/3zDIN93 (last
visited 03/26/2021).

335 Margrit Kennedy,Bernard Lietaer,John Rogers (2012) People Money:The Promise of Regional
Currencies. Triarchy Press Ltd. 13. https:/bit.ly/3dJT7Qx (last visited 07/26/2021).

336 Marco Fama, Stefano Lucarelli, Ricardo Orzi.(2020). Rethinking Money, Rebuilding Communities: A
Multidimensional Analysis of Crypto and Complementary Currencies. Partecipazione e Conflitto.
Vol. 13, Iss. 1. 343. https://doi.org/10.1285/120356609V 1311P337
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Merchants must be wary of their customers, hassling them for more information

than they would otherwise need. (Satoshi Nakamoto,2008)
(BMRLABAHRACHEP  NRAAEP FRALEZMEE)
ZREREES

Transactions that are computationally impractical to reverse would protect sellers
from fraud, and routine escrow mechanisms could easily be implemented to protect
buyers...These costs and payment uncertainties can be avoided in person by using
physical currency. (Satoshi Nakamoto,2008)

(RIEBUN 2 IARGHRERE B R R NESR  ERE FRILEZIHRAE T

FEMREE K. AWK > SERARIA EZRETEIT LR )

RUCWHEBEORZZ P EMERALEFIAARELB T LK ERE =
xR AT AL REBFAEZBL - BRETARFFEEETY 200 % B ERT
BEEF RS LEEETREL RS T XAk B LEERRE > TR

BRI AE T AR A S RkREI A | X B4 -

EEAR R BAERAR LR AN A AL IR REFAAETHK
HIEEz A  BRALEREMNERE (wh—B2MBE - BREEHERE - Hied
REFE -BRBEERHZ BAETRERGAEEEF) RARREIES ~ I
FEREERHBEFRA - BN LRORZENEZRAERBEFERRH EH

\\

PTREF (2021) () (EEERFAF) 110£ 56 A% A 26-
114

doi:10.6342/NTU202103490



FEUHASRITREEMWETE M EF R (LEF—HEE) &
Blo RMLLHHHFETHRERRZ R FREY ~ AITHEA L8RS WA
"HERMEEMZRA | EPIHE AT RARYE 2 TRER Kotk
%o BARRAREXTHEAERIBRBEZEN FHEGL AR FER S EME > 8
B RRRMZEY A RRABITZHLEYR

Ko A RRAIMZ A > tIFEmAER THAEHCCs), He
Brap o HF L MAEREERT A LEEALMAGLEZIZR AR
F)] (shared meanings, trust and mutual recognition®®) » 4% pAZ 3282 4] « Z A8 O1F >
LA R ARARIEZERARARE ©
%o HEimzey

WHERALBETHEN THARE 0 BBRP SRR BALE T AE
BRSLIEm X F BATE > BN P RABRAT IR R A LA T B E R BIEAR T 1976 FH MR
"&£ B A% (Denationalisation of Money ) | %4 » HARRJE R B /I L4
BB B B BATBCRZ AP o RRLBEACZMA E 2 AR A TR E R
WA R EARMGEATE b B ES (Free Money Movement™!) » i %
AMARHHREFKZATE > L2 HF

People would learn to trust the new money only if they were confident it was

completely exempt from any government control.>**(Friedrich. A. Hayek ,1974)

38 2021 7 B 1 BAMAT -

339 Marco Fama, Stefano Lucarelli, Ricardo Orzi.(2020). Rethinking Money, Rebuilding Communities: A
Multidimensional Analysis of Crypto and Complementary Currencies, Partecipazione e Conflitto, Vol.
13, Iss. 1, 349, https://doi.org/10.1285/120356609V 1311P337

340 ECB(2012).Virtual currency schemes, European Central Bank, 22. https:/bit.ly/3tDEAvc (last visited
07/26/2021).

341 Friedrich. A. Hayek(1974)Denationalisation of Money-The Argument Refined: An Analysis of the Theory and
Practice of Concurrent currencies. The Institute of Economic Affairs, 133. https://bit.ly/3vqunCV

32 fa g AE IR 3 75 AL H EUR B B R & % (Friedrich. A. Hayek (1974).Denationalisation of Money-
The Argument Refined: An Analysis of the Theory and Practice of Concurrent currencies. The Institute
of Economic Affairs , 122. https:/bit.ly/3vqunCV)
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MAEEREAMSE  FRP R R R R EHER > ERMR ST R
BRI HER D RXNEMR T B XA My TA S ke g &

RBZAL T M A BELLE R SART > A b TR 8 R E 2,100
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HALLE R FEBERAH R R L R HEERALB R —EnER

WhHGRIMERPEAEARZI R EHEFSFI AN ERAZER -BEEFEASL
(IMF) #3305 38 & £ 2 ME > FRATHI L 25 ARAEE T 8% E
B A 1323 (Denationalisation of Money ) 3% | 2 #325 o %3 & 4H #1458 & W Ari >
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TR ER  EAFAIE TAREBANE B FLN—RBAHZ TR
R EHE mAeENEY X R FR AL R TARE 10,000 A EH L EH A 4

HPFasxmmEs i P grmsH (DeFi) - JER Hiumst &

3% ICAEW(2020).How Hayek predicted Bitcoin and the rise of crypto,/CAEW. https://bit.ly/3v9QjC7
(last visited 07/26/2021).
344 Charles Goodhart.(1986). Financial Innovation and Monetary Control,Oxford Review of Economic
Policy, Vol.2, No.4, 79. https://doi.org/10.1093/oxrep/2.4.79
345 IMF(2020). Digital Money Across Borders: Macrofinancial Implications. IMFE. 24. https:/bit.ly/3ncu TRW
(last visited 07/26/2021).
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352 Franc1sco Javier Garcia-Corral (2020). Complementary Currencies: An Analysis of the Creation
Process Based on Sustainable Local Development Principles, Sustainability 2020, 5.
https://doi.org/10.3390/sul12145672
333 Bitkom (2019) Online-Konsultation zur Erarbeitung der Blockchain-Strategie der Bundesregierung.
Bitkom, 89. https://bit.ly/2QNz6zt (last visited 07/26/2021).
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355 Frank Chaparro(2018.01.12).97% of all bitcoins are held by 4% of addresses.Business Insider.
https://bit.ly/3nf0C4U (last visited 07/26/2021).
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LEEAIAGHEHRIARPAZ Y 2HFHNEHBEARRLREE XI5
AU LI EEE I L B BEGAA# B AL REBERA L THEITHE
Bz i GH2BaGe EHER(FRSER) R AR 2 1814

PR XA o BH bR R BT AZLRE 2 !

it is apparent that the buyer who issued the monetary instrument to the seller has made
a commitment to the community that he, in his turn, will engage in business, i.e., will
bid for money by offering his own goods and services in the open market...he redeems
his original issue through the sale of his goods and services. Thus money is actually
backed by the value surrendered by the seller and potentially backed by a value in the

possession of the next seller. (Riegel, Edwin C., 2003)
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7 IMF(2020). Digital Money Across Borders: Macrofinancial Implications. IME 10. https://bit.ly/3ncuTRW
(last visited 07/26/2021).
Riegel, Edwin C.(2003). Flight from Inflation: The Monetary Alternative. The Heather Foundation,
23. https://bit.ly/3vgwXLs (last visited 07/26/2021).
Riegel, Edwin C.( 2003). Flight from Inflation: The Monetary Alternative. The Heather Foundation,
23. https://bit.ly/3vgwXLs (last visited 07/26/2021).
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BEIPTRAE > R T — 8 F AT IRA BT AT
LR EBEACERZ T B LRHRELAARTBEEHARTER  ®
BAT AN 5 FRARRHEBEEFE AR THE AL B o RnZRma L
"THAIRER  BERANEAZLR R TR - B B ARERTHEMEZ
Bk BAEPAFHE (ducat) BRTHEBFITARSE O "He A THEN
(BHMEE) 28T
The only legal obligation I would assume would be to redeem these notes and
deposits...This redemption value would however be intended only as a floor below
which the value of the unit could not fall because I would announce at the same time

my intention to regulate the quantity of the ducats so as to keep their (precisely defined)

purchasing power as nearly as possible constant. (Friedrich. A. Hayek ,1974)
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360 Friedrich.A. Hayek(1974)Denationalisation of Money-The Argument Refined: An Analysis of the Theory and
Practice of Concurrent currencies. The Institute of Economic Affairs. 48-49. https://bit.ly/3vqunCV
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362 Friedrich A. Hayek(1974)Denationalisation of Money-The Argument Refined: An Analysis of the Theory
and Practice of Concurrent currencies. The Institute of Economic Affairs, 91. https://bit.ly/3vqunCV
363 IMF(2020). Digital Money Across Borders: Macrofinancial Implications. IMF. 24. https:/bit.ly/3ncuTRW
(last visited 07/26/2021).
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Accounting and Finance Research,Vol. 6, No. 2, 230-246. https://doi.org/10.5430/afr.v6n2p230
400 451 4o : Burkhard Balz und Jan Paulick (2019). Parallelwahrungen jenseits der Finanzaufsicht: Haben Bitcoin und
Libra eine Zukunft? Ifo Schnelldienst Vol.72, Iss.17, 15. https://bit.ly/3sGAD7H ; Sebastian Omlor (2020). Blof
Folklore? Regionale und kommunale ,,Taler* und Gutscheine. Alternative Wihrungen: Herausforderungen des
Finanzund Steuerrechts, HFSt 14. 111. https://doi.org/10.11588/hfst.2020.14 % -
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401 Directive (EU) 2018/843 point(11), ‘The Congress finds that—
(11)Local currencies, also known as complementary currencies, that are used in very limited networks
such as a city or a region and among a small number of users should not be considered to be virtual

currencies.’
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402 Margrit Kennedy,Bernard Lietaer,John Rogers (2012) People Money:The Promise of Regional
Currencies, Triarchy Press Ltd, 16-17. https://bit.ly/3dJT7Qx(last visited 07/26/2021).
403 Graciela Lara Gomez, Michael Demmler (2018). Social Currencies and Cryptocurrencies: Characteristics,
Risks and Comparative Analysis,C/RIEC Num. 93 (2018), 269.https://doi.org/10.7203/ciriec-¢.93.10978
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404 Europdische Zentralbank: https://bit.ly/3viuGzH (Letzter Abruf: 26/07/2021).

405 BaFin(2021.Febuary.22). Hinweise zu Finanzinstrumenten nach § 1 Abs. 11 Sétze 1 bis 5 KWG (Aktien,
Vermogensanlagen, Schuldtitel, sonstige Rechte, Anteile an Investmentvermdgen, Geldmarktinstrumente,
Devisen, Rechnungseinheiten, Emissionszertifikate und Kryptowerte),BaFin, 2(gg).https://bit.ly/3avMFe4
(Letzter Abruf: 26/07/2021)..

Graciela Lara Gomez, Michael Demmler (2018). Social Currencies and Cryptocurrencies: Characteristics,
Risks and Comparative Analysis.C/IRIEC Num. 93 (2018).267. https://doi.org/10.7203/ciriec-¢.93.10978
Ying-Ying Hsieh, Jean-Philippe (JP) Vergne, Sha Wang (2018). The internal and external governance
of blockchain-based organizations: evidence from cryptocurrencies. In Malcolm Campbell-
Verduyn, (Eds.), Bitcoin And Beyond Cryptocurrencies:Blockchains, and Global Governace.(pp.55)
Routledge.https:// doi.org/10.4324/9781315211909-3

Graciela Lara Gémez, Michael Demmler (2018). Social Currencies and Cryptocurrencies: Characteristics,
Risks and Comparative Analysis.C/RIEC Num. 93 (2018).286. https://doi.org/10.7203/ciriec-e.93.10978
409 Art.31a BGB,

(1) Sind Organmitglieder oder besondere Vertreter unentgeltlich tétig oder erhalten sie fiir ihre Tatigkeit
eine Vergiitung, die 840 Euro jahrlich nicht {ibersteigt, haften sie dem Verein fiir einen bei der
Wahrnehmung ihrer Pflichten verursachten Schaden nur bei Vorliegen von Vorsatz oder grober
Fahrléssigkeit. Satz 1 gilt auch fiir die Haftung gegeniiber den Mitgliedern des Vereins. Ist streitig,
ob ein Organmitglied oder ein besonderer Vertreter einen Schaden vorsétzlich oder grob fahrldssig
verursacht hat, tragt der Verein oder das Vereinsmitglied die Beweislast.’
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410 Marco Fama, Stefano Lucarelli, Ricardo Orzi.(2020). Rethinking Money, Rebuilding Communities: A
Mult idimensional Analysis of Crypto and Complementary Currencies, Partecipazione e Conflitto, Vol.
13, Iss. 1. 343. https://doi.org/10.1285/120356609V 1311P337

411 Anton Kajtazi and Andrea Moro (2018). The role of bitcoin in well diversified portfolios: A comparative global
study. International Review of Financial Analysis Vol.61. 144. https://doi.org/10.1016/].irfa.2018.10.003

412 Marco Fama, Stefano Lucarelli, Ricardo Orzi.(2020). Rethinking Money, Rebuilding Communities: A
Mul tidimensional Analysis of Crypto and Complementary Currencies, Partecipazione e Conflitto Vol.
13, Iss. 1. 345-346. https://doi.org/10.1285/120356609V 1311P337

413 Marco Fama and Elena Musolino (2020). Complementary Currencies as a Socio-Technical Innovation.
Evidence from a Local Clearing Union in Italy. Vol. 13, No. 1. Special Issue on: “The Cultural Side of Populism”
& “Rethinking Money, Rebuilding Community, 464. https://doi.org/10.1285/i20356609v 13i1p462
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ERALBEABER  RAIFH LEFE=F X FFEZRH FRAZFRET B
REMBNINEE - REBI LT B A Sh o AR & B BRARE i M4 pt L4288
AR~ AR A RE O B R ((BRRATIR) B 3540 Mgt
RHEZERBARGETLERBE  BAAEFBREHEFZREELEH &5 B
BmE oA RERREABREY  RAREE > L PERRTHRERERE
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44 FMA (2020). BEGRENZTE NETZE Anzeigepf licht. Finanzmarktaufsicht. 7. https:/bit.ly/3jp0luX
(Letzter Abruf: 26/07/2021).
415 TEMENOS (2019). Payment Services Directive 2. Temenos. 18. https://bit.ly/3v7bHb4 (last visited
07/26/2021).
416 Art. 35 Abs. 1 KWG, *
(1) Mit Freiheitsstrafe bis zu fiinf Jahren oder mit Geldstrafe wird bestraft,
1.wer unbefugt Geldzeichen (Marken, Miinzen, Scheine oder andere Urkunden, die geeig net sind, im
Zahlungsverkehr an Stelle der gesetzlich zugelassenen Miinzen oder Banknoten verwendet zu
werden) oder unverzinsliche Inhaberschuldverschreibungen ausgibt, auch wenn ihre
Wertbezeichnung nicht auf Euro lautet'
M7 Art. 128 Abs. 1,0wiG, ¢
(1) Ordnungswidrig handelt, wer
1.Drucksachen oder Abbildungen herstellt oder verbreitet, die ihrer Art nach geeignet sind,
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1. B2%% (Eigenhandels): mZ G HERHHRAB® " 8% 5 0 B

FHAELHLREAERATS SRR H TS -

a)im Zahlungsverkehr mit Papiergeld oder diesem gleichstehenden Wertpapieren (§ 151 des
Strafgesetzbuches) verwechselt zu werden oder
b)dazu verwendet zu werden, solche verwechslungsfiahigen Papiere herzustellen, oder
2.Platten, Formen, Drucksétze, Druckstocke, Negative, Matrizen, Computerprogramme oder ghnliche
Vorrichtungen, die ihrer Art nach zur Herstellung der in der Nummer 1 bezeichneten Drucksachen
oder Abbildungen geeignet sind, herstellt, sich oder einem anderen verschafft, feilhélt, verwahrt,
einem anderen iiberlidBt, einfithrt oder ausfiihrt.
(2)Ordnungswidrig handelt auch der Tater, der fahrlédssig nicht erkennt, daBl die Eignung zur
Verwechslung oder Herstellung im Sinne von Absatz 1 Nr. 1 gegeben ist.
(3) Absatz 1 gilt auch fiir Papiergeld und Wertpapiere eines fremden Wahrungsgebietes.
8 Ul 100 #F et (FMA (2020). BEGRENZTE NETZE Anzeigepflicht. Finanzmarktaufsicht 9.
https://bit.ly/32HW7GW(Letzter Abruf: 26/07/2021) )

419 Markus Kasanmascheff (2020.2.2). Bundesregierung: Bislang nur acht E-Geld-Anbieter in
Deutschland, Cointelegraph. https://bit.ly/3gx103Z(Letzter Abruf: 26/07/2021).

420 Deutsche Bundesbank (2020). Merkblatt iiber die Erteilung einer Erlaubnis zum Erbringen von
Finanzdienstleistungen gemdfS § 32 Absatz 1 KWG. BaFin.https://bit.ly/3gxG9XT(Letzter Abruf:
26/07/2021).

421 BaFin (2020).Virtuelle Wihrungen/Virtual Currency (VC). Bafin. https://bit.ly/3vre4pB(Letzter Abruf:

26/07/2021)
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(Markets in Crypto-assets, and amending Directive, MiCa) > #§ % & & n & =4
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422 MiCa(EU) Explanatory Memorandum(3) (2020), ‘The Congress finds that—
Option 2 - Full harmonisation
Under Option 2, all issuers (except those making small offerings) and service providers would be
subject to EU law and would benefit from an EU passport. The national bespoke regimes on crypto-
assets would no longer be applicable.

BORBARATER LR B R (ﬁﬂ%%«ku\ﬁ]/\’ﬁ*ﬂ FEHER 285 BeEIH Al
R RBERM) 2.4 ERHEREF L 33 +J—_Mbms\ 4.5 150 A (RiEA) R 3 5.—
FNEATHRAR D 100 BERT S 62 A TR LB RAFA -

424 MiCa(EU) §16(3) (2020), ‘The Congress finds that—

"For the purposes of paragraph 2, points (g) and (h), applicant issuers of asset-referenced tokens shall
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provide proof of all of the following:

(a)for all the persons involved in the management of the applicant issuer of asset-referenced tokens, the
absence of a criminal record in respect of convictions or penalties under national rules in force in the
fields of commercial law, insolvency law, financial services legislation, anti-money laundering
legislation, counter-terrorism legislation, fraud, or professional liability;

(b)that the members of the management body of the applicant issuer of asset-referenced tokens
collectively possess sufficient knowledge, skills and experience to manage the issuer of asset-
referenced tokens and that those persons are required to commit sufficient time to perform their
duties.’

425 MiCa(EU) §4(2)b (2020) , The Congress finds that—

‘Paragraph 1, points (b) to (d) shall not apply where:

(b)the crypto-assets are automatically created through mining as a reward for the maintenance of the
DLT or the validation of transactions*

426 MiCa(EU) MiCa(EU) §13 (2020), ‘The Congress finds that—

‘Obligations of issuers of crypto-assets, other than asset-referenced tokens or e-money tokens

1.Issuers of crypto-assets, other than asset-referenced tokens or e-money tokens, shall:
(a)act honestly, fairly and professionally;
(b)communicate with the holders of crypto-assets in a fair, clear and not misleading manner;
(c)prevent, identify, manage and disclose any conflicts of interest that may arise;
(d)maintain all of their systems and security access protocols to appropriate Union standards.
For the purposes of point (d), ESMA, in cooperation with the EBA, shall develop guidelines
pursuant to Article 16 of Regulation (EU) No 1095/2010 to specify the Union standards.

2.Issuers of crypto-assets, other than asset-referenced tokens or e-money tokens, shall act in the best
interests of the holders of such crypto-assets and shall treat them equally, unless any preferential

treatment is disclosed in the crypto-asset white paper, and, where applicable, the marketing
communications.

3.Where an offer to the public of crypto-assets, other than asset-referenced tokens or e-money tokens,
is cancelled for any reason, issuers of such crypto-assets shall ensure that any funds collected from

purchasers or potential purchasers are duly returned to them as soon as possible.’
427 MiCa(EU) Explanatory Memorandum(19) (2020), ‘The Congress finds that—
‘Undue administrative burdens should be avoided. Competent authorities should therefore not be
required to approve a crypto-asset white paper before its publication. Competent authorities should,
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however, after publication, have the power to request that additional information is included in the
crypto-asset white paper, and, where applicable, in the marketing communications.’
422 MiCa(EU) Explanatory Memorandum(20) (2020), ‘The Congress finds that—
‘Competent authorities should be able to suspend or prohibit a public offer of crypto-assets or the
admission of such crypto-assets to trading on a trading platform for crypto-assets where such an offer
to the public or an admission to trading does not comply with the applicable requirements. Competent
authorities should also have the power to publish a warning that an issuer has failed to meet those
requirements, either on its website or through a press release.’
429 MiCa(EU) Explanatory Memorandum(27) (2020), ‘The Congress finds that—
‘To ensure the proper supervision and monitoring of offers to the public of asset-referenced tokens,
issuers of asset-referenced tokens should have a registered office in the Union.’
430 MiCa(EU) Explanatory Memorandum(28) (2020), ‘The Congress finds that—
‘...Credit institutions authorised under Directive 2013/36/EU of the European Parliament and of the
Council 41 should not need another authorisation under this Regulation in order to issue asset-
referenced tokens.In those cases, the issuer of such asset-referenced tokens should be still required to
produce a crypto-asset white paper...."
#1 Landgericht Oldenburg, Urteil vom 20.08.2013 - 16 S 702/12, https://openjur.de/u/280821.html
Regionalwdhrungen als wirtschaftsforderndes Anreizsystem in strukturschwachen Gebieten,
Regionaltwicklung.de. https://bit.ly/3gzhBho(Letzter Abruf: 26/07/2021) ; Rudo Grandits(2007).Wie
sich Geld- und Energiepolitik gegenseitig unterstiitzen und ergénzen-Eine neue Synthese,
Energiegedeckte Regionalwdhrungen, 41. https://bit.ly/2Qs2f3h(Letzter Abruf: 26/07/2021) ; 77 & &
VB ) & A 2 4 7L B 0 )40 BiirgerBliiten -
B ORMERE (2007) (st (RF) BARGEARER2ZAR ) CHEHREMR) 144 B 263 -
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https://bit.ly/2QMFOFU (%% %% B : 03/18/2021) -

434 IMF(2020). Reserve Currencies in an Evolving International Monetary System. IMF. 24.

https://bit.ly/3sEhKSY (last visited 07/26/2021).

435 IMF(2020). Digital Money Across Borders: Macrofinancial Implications. /IMF. 9.

https://bit.ly/3ncuTRW (last visited 07/26/2021).

436 MiCa(EU) §17(1) (2020), The Congress finds that—

‘The crypto-asset white paper referred to in Article 16(2), point (i), shall comply with all the

requirements laid down in Article 4. In addition to the information referred to in Article 4, however, the

crypto-asset white paper shall contain all of the following information:

(a)a detailed description of the issuer’s governance arrangements, including a description of the role,
responsibilities and accountability of the third-party entities referred to in Article 30(5), point (h);

(b)a detailed description of the reserve of assets referred to in Article 32;

(c)a detailed description of the custody arrangements for the reserve assets, including the segregation
of the assets, as referred to in Article 33;

(d)in case of an investment of the reserve assets as referred to in Article 34, a detailed description of
the investment policy for those reserve assets;

(e)detailed information on the nature and enforceability of rights, including any direct redemption right
or any claims, that holders of asset-referenced tokens and any legal or natural person as referred in
Article 35(3), may have on the reserve assets or against the issuer, including how such rights may be
treated in insolvency procedures.

(f)where the issuer does not offer a direct right on the reserve assets, detailed information on the
mechanisms referred to in Article 35(4) to ensure the liquidity of the asset-referenced tokens;

(g)a detailed description of the complaint handling procedure referred to in Article 27;
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(h)the disclosure items specified in Annexes I and II. ¢

437 MiCa(EU) Limitation (36)(2020) , The Congress finds that—
‘To address the risks to financial stability of the wider financial system, issuers of asset-referenced
tokens should be subject to capital requirements. Those capital requirements should be proportionate to
the issuance size of the asset-referenced tokens and therefore calculated as a percentage of the reserve
of assets that back the value of the asset-referenced tokens. Competent authorities should however be
able to increase or decrease the amount of own fund requirements required on the basis of, inter al
ia, the evaluation of the risk-assessment mechanism of the issuer, the quality and volatility of the assets
in the reserve backing the asset-referenced tokens or the aggregate value and number of asset-referenced
tokens.’

43% MiCa(EU) Explanatory Memorandum(3) (2020), ‘The Congress finds that—
‘...Regulatory fitness and simplification:
This Regulation imposes an obligation on %% of crypto-assets to publish an information document
(called white paper) with mandatory disclosure requirements. In order to avoid the creation of
administrative burden, small and medium-sized enterprises (SMEs) will be exempted from the
publication of such an information document where the total consideration of the offering of crypto-
assets is less than €1,000,000 over a period of 12 months. Issuers of ‘stablecoins’ will not be subject to
authorisation by a national competent authority (NCA) if the outstanding amount of ’stablecoins’ is
below €5,000,000. Furthermore, the requirements imposed on crypto-asset service providers are
proportionate to the risks created by the services provided.Explanatory memorandum...

439 MiCa(EU) Limitation (38)(2020) , The Congress finds that—
> To prevent the risk of loss for asset-referenced tokens and to preserve the value of those assets issuers
of asset-referenced tokens should have an adequate custody policy for reserve assets. That policy
should ensure that the reserve assets are entirely segregated from the issuer’s own assets at all times,
that the reserve assets are not encumbered or pledged as collateral, and that the issuer of asset-
referenced tokens has prompt access to those reserve assets.’

#0 MiCa(EU) Limitation (39)(2020) , The Congress finds that—
‘To protect holders of asset-referenced tokens against a decrease in value of the assets backing the
value of the tokens, issuers of asset-referenced tokens should invest the reserve assets in secure, low
risks assets with minimal market and credit risk. As the asset-referenced tokens can be used as a means
of payment, all profits or losses resulting from the investment of the reserve assets should be borne by
the issuer of the asset-referenced tokens.’
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My
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P
M RS R
P iR ACE
Lt (y): F98% B R XA 235 B0A 0 8 LA RBERE K -

Lr (i) hMk%E > BPARERMEZIFAFE  HBHRKER -

#1 Pedro Franco (2014). Understanding Bitcoin: Cryptography, Engineering and Economics. John Wiley
& Sons Inc. 27-29. https://bit.ly/2QUnASM

442 Bincentive (11/26/2020 ) # w4 ? §% 2 B % 20K 2 4HE ? ) (Medium ) - https://bit.ly/3yngLKs
(Z&BE B ©04/23/2021) -
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ZEABER AR E 0 AH AN EEBESERE a5 -

B—BMLR AR ARHREESEFREREFEERE I o E B
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#3 MiCa(EU) §35(4) (2020), The Congress finds that—
‘...Where the market value of asset-referenced tokens varies significantly from the value of the
reference assets or the reserve assets, the holders of asset-referenced tokens shall have the right to
redeem the crypto-assets from the issuer of crypto-assets directly. In that case, any fee applied for such
redemption shall be proportionate and commensurate with the actual costs incurred by the issuer of
asset-referenced tokens...’

44 MiCa(EU) §17(1)f (2020), The Congress finds that—
‘(f)jwhere the issuer does not offer a direct right on the reserve assets, detailed information on the
mechanisms referred to in Article 35(4) to ensure the liquidity of the asset-referenced tokens®

45 MiCa(EU) Limitation (26)(2020) , The Congress finds that—
‘So-called algorithmic ‘stablecoins’ that aim at maintaining a stable value, via protocols, that provide
for the increase or decrease of the supply of such crypto-assets in response to changes in demand should
not be considered as asset-referenced tokens, provided that they do not aim at stabilising their value by
referencing one or several other assets.’

#6 MiCa(EU) Limitation (22)(2020) , The Congress finds that—
‘In order to further ensure consumer protection, the consumers who are acquiring crypto-assets, other
than asset-referenced tokens or e-money tokens, directly from the issuer or from a crypto-asset service
provider placing the crypto-assets on behalf of the issuer should be provided with a right of withdrawal
Markets Authority (ESMA), in close cooperation with the European Banking Authority (EBA) should
be mandated to publish guidelines on those systems and security protocols in order to further specify
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these Union standards.’
#7 IMF(2020). Digital Money Across Borders: Macrofinancial Implications. IMF. 17. https://bit.ly/3ncuTRW
(last visited 07/26/2021).
M8 B INE(12/292019) (BRI IFEB OB  HBEXHFET®HER (—) AUHBETHEBE? )
{BlockTempo) - https://bit.ly/36 WUDdY (4% % 8 : 04/23/2021 ) -
49 Michal Polasik, Anna Piotrowska, Tomasz Piotr Wisniewski, Radossaw Kotkowski, Geoff Lightfoot.
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(2015). Price Fluctuations and the Use of Bitcoin: An Empirical Inquiry, International Journal of
Electronic Commerce 20(1).17,36. https://doi.org/10.2139/ssrn.2516754
450 paySys ConsultancyH(2007). LETSysteme und Tauschringe-Ein Handbuch iiber Formen und
Ausgestaltungsmoglichkeiten lokaler Verrechnungssysteme(ver 4.1), PaySys, 72.
https://bit.ly/3vdeiAf(last visited 07/26/2021).
451 Art. 195 Abs. 5 BGB, ’Die regelméBige Verjahrungsfrist betrégt drei Jahre.’
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Ausgestaltungsmoglichkeiten lokaler Verrechnungssysteme(ver 4.1).PaySys.72.
2 Heribert Anzinger, Gianluigi Bizioli, Sebastian Omlor, Reimar Pinkernell, Jirgen Schaaf, Frank Schiffler und
Bettina Spilker (2020). Alternative Wéhrungen: Herausforderungen des Finanz- und Steuerrechts,Heidelberger
Beitrige zum Finanz- und Steuerrecht vol.14(2020). 136. https://doi.org/10.11588/hfst.2020.14
Frank Jansky(2015). Rechtliche Themen zu Komplementidrwéhrungen in Deutschland, Monneta.org,
13.https://bit.ly/3dIY f7u
4 LETS and Time Banks ,Monneta.org. https://bit.ly/32FPLHR (last visited 07/26/2021).
5 Art.5 KStG The Congress finds that—
’12.die von den zustindigen Landesbehorden begriindeten oder anerkannten gemeinniitzigen
Siedlungsunternehmen im Sinne des Reichssiedlungsgesetzes in der jeweils aktuellen Fassung oder
entsprechender Landesgesetze... Die Steuerbefreiung ist ausgeschlossen, wenn die Einnahmen des
Unternehmens aus den in Satz 1 nicht bezeichneten Tatigkeiten die Einnahmen aus den in Satz 1
bezeichneten Tatigkeiten iibersteigen’
¢ PaySys Consultancy (2007).LETSysteme und Tauschringe-Ein Handbuch iiber Formen und
Ausgestaltungsmoglichkeiten lokaler Verrechnungssysteme(ver 4.1), PaySys, 65. https://bit.ly/3vdeiAf.
(Letzter Abruf: 26/07/2021).
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Bundesministerium Finanzen (1/1/2021). Steuerliche Behandlung von Krypto-Assets.
Bundesministerium Finanzen. https://bit.ly/2RX1wrs (Letzter Abruf: 26/07/2021)
ESTV(08/27/2021). Kryptowdhrungen und Initial Coin/Token Offerings (ICOs/ITOs) als Gegenstand
der Vermodgens-, Einkommens- und Gewinnsteuer, der Verrechnungssteuer und der
Stempelabgaben. ESTV. https://bit.ly/3vekW9z (Letzter Abruf: 26/07/2021)
IRS(2016).Internal Revenue Bulletin: 2014-16,/RS, https://bit.ly/3nbMXvl(last visited 07/26/2021).
Gift Coin Limited(2017).The world’s first cryptocurrency for charitable giving and good causes, 10.
https://bit.ly/3gCjrxM(last visited 07/26/2021).
Kin ko(2019.11.7)Genesis — Republic of Liker Land, The new generation of LikeCoin with high-speed,
low-cost and liquid democracy, Medium. https://bit.ly/32IKyPv(last visited 07/26/2021).
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464 Art. 107 Abs.1(1), GewO ,*(1) Das Arbeitsentgelt ist in Euro zu berechnen und auszuzahlen.*
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467 FATF (2021). Public consultation on FATF draft guidance on a risk-based approach to virtual assets

and virtual asset service providers, FATF, https://bit.ly/3aAM8r7 (last visited 07/26/2021).
468 FATF (2020). Virtual Assets: Update Of FATF Guidance for a Risk-Based Approach to Virtual Assets
and VASPS, FATF. 21. https://bit.ly/3etYMcu (last visited 07/26/2021).
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469 Marco Fama, Stefano Lucarelli, Ricardo Orzi.(2020). Rethinking Money, Rebuilding Communities: A
Multidimensional Analysis of Crypto and Complementary Currencies, Partecipazione e Conflitto, Vol.
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