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" Governments of the Industrial World, you weary giants

of flesh and steel, | come from Cyberspace, the new home of
Mind. On behalf of the future, | ask you of the past to leave us
alone. | ;EE2EFRIEELE (Electronic Frontier Foundation,
EFF) @ A&l A John Perry Barlow 1£ 1996 FiEHE %
B T PR RIS S 4 (A Declaration of the Independence
of Cyberspace ) ' BiRBB & AY—EXEE - Barlow 3375 - HEEH
RIS EEB SRt gI51E - BIERE (Property) ~ RiE
(Expression )~ &4 (ldentity ) ~ B (Movement) * I 1 5&
FAR AR 8 (Internet) AYHSR - (BETIFEAZMIRAIE R
TG MERRABREEEEENERE -

' https://www.eff.org/cyberspace-independence
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B+ ERETERYEE - RMIEEIEMAZ Internet FIFSTERENERITA © R
HESTEERMA TR RWAELEE  MEXWERHBEENETHR  EEHRGE
ANFEMLE ~ A58  ERDEMRREBUAR - B 5 Napster » YouTube Hk&; RS HER
REZHREZEREN AN ERM - APl - SABETRARTE Spotify * Netflix
AR AKMEENEE - ME—EBREAEF

BENEERYEE =185 (Blockchain) tHR#E  hF—BEERE -
Blockchain fE&#H—RE) T{BIEMESE 1 (The Internet of Value ) KB ZIKERIAIENEE
EREET AMLEHE  BEHEE  EREE EXER -  REHEHMOSERBNS L
RER o A > BRFIEZ—AEBORENE  MALIFEEHFRENEN  5—5
B OHE @R - 86 T BIFKEIE - FrE - BRIAS Internet FFCAVIRENEFE - 72
Blockchain F¥{X » BiEF Al LUE—STEMEE - HPIBEERA TEEMEE - BREtE
WMETRESI RN & ~ MIFZ R BN - W BEAmERAIREREREE S -

A BRREERERARN

Blockchain {R % Internet Zi¥4EE « IR EERAVSY - W HE " BFEE ELH
MEEEE,  TTEXTER=EEASR

—  BESELS

Internet i " BEFEIE , AE L2 EHMWER » b BIETRAREBFRZEE
TE{EFIE 1 RYEFE o Blockchain RYHIIR - BRAEEREE - FTLLEIR Internet AT F]
AIEEIE R RER - Satoshi Nakamoto (HRAEE ; k%) £ 2008 FEIKE RIEHHA
ISR LLASHE (Bitcoin) AR E * AANE T REAHM—EZ2H "EHEA, BX
BYHRTE o A LE T #IRAE - Blockchain ¥RV EIZIRIEFE NBEE M ( Cryptocurrency,
Crypto) FER - thEIBIBIRTTIRESF X  EERRHEBEFNVEAMEY Libra BRE
fth¥EEH (Stablecoin) R BBILEHIEHEENER o °

2

https://bitcoin.org/bitcoin.pdf
® https://appworks.tw/?s=libra



— - HittBEERZ S

ARLEIZSZIRERZSH WA WEEN - EENEESTEH - —
FRE-—FRE - EARIZ "EESHN . MERSHEEN - BIE—EBEELRY
F#ek9, B2 TRERY , B12 - AIRVEERME - RBEZA AL PRI LIGEKEYE - thFl
£ TERHY o BEEAHY (Smart Contract) EZR#7E Blockchain KRR lTAY Z &R
HiE - BESNBENLETT TE(ESE L o Fiil Crypto AUSSTE S RARTS » 2 BB HE
BRMUEIR - TR  IREE - 1588 - BEFEE - EMFTFS TR
%, AERARER o

= BoEsHABEE

A 5% Blockchain #% fiif B & 7] :B ¥t (Traceable ) ~ B E Xt ( Tamper-Proof) ~ 4~

# (lrreversible) AVEZ » EREMU S M ETFIE RN E RO H 58RI F il

(Decentralized Identifier ) - B% 7 A LU BTG 218 £ M3 2 BT ERI RSN - B

E—S RS RENEREFF (Data Linkage) ERE & (Data Marketplace ) £
{178 ~ TEAFIRES « FBLEE R - HEMBHRSF AR

. ¥

£ « B BERsEs Al
ik

BT HE - HAEIREEETYE Crypto B HIME¥IAAREZ 5} » ¥ E75RE Blockchain & 1

EBRRAOECREEZ: - R A =X

— ~ FTELEN MR LB T

B2 B ) % $%2 & B 17 8) T 1E #8 #% Financial Action Task Force (FATF) %
(2019) %6 B > ¥MtHEREEHERREHERNEFHESREE " TE28H
FIIRTSH o IR RESIBHEME Financial Market Supervisory Authority ( FINMA )
HEENHS 8 B3%%h " Guidance of Payments on the Blockchain ; B5I83H &6 ° » Bt FATF
—B8Y " EEEHTIE ) (Risk-Based Approach, RBA ) » BXZ SRS E X ER

4

https://lwww.fatf-gafi.org/media/fatf/documents/recommendations/RBA-VA-VASPs.pdf
° https://www.finma.ch/en/news/2019/08/20190826-mm-kryptogwg
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RBITEAREZZE (Know your customer, KYC) BAR[ 5332 5B iE - 2%
Fi Crypto ¢ EEEEKER/S (Ponzi Schemes) B4 (Pump-and-Dump) AIEEHEL
B3 » BEIMEKEIEHE - UEBAH - 5ZFSHIZLHZEEE Securities and Exchange
Commission (SEC) #4 2013 ¥} "Shavers, * —RigE 2% » FRARMER &
SHESEE 14+ Crypto MERAFFE M - HPRtEEBIENHIE 7

tb4h - Blockchain BhE$E « BEBIRE&EHFE - BHEANAFELERETZHNT
B #BiNEENRS - BHUANRAEMR "Sik Road ; £ 2013 FEEHER FBI MEY
% REIBUSEHER - 2B« IMEKRHEEEE @ CEIENST RS « EFEW - BRI
FERBRIEERS - IEREBEER - °

- BEIEIFRER R R

= [ SEC # T A9 FinHub 5% 4 B &% 1 " Framework for Investment Contract
Analysis of Digital Assets ; ° » EF 2017 & "The Dao Report; " Fi5| /Y "Howey
Test, ' FLLHIER Crypto R EBEEBM - " EMRERBEN "NEEBOEES
EmE .y WIFERE > MeRHEE R IBRNE B - B4 Financial Industry
Regulatory Authority (FINRA) t7f 7 ﬂﬁ*?‘ﬁ%ﬁ%"én_%ﬂ HEHMEZE (Digital
Assets ) HHEIEE BT B RMEBIWET

BB - EEASRMESIBHNE Financial Conduct Authority (FCA) 1£7 B3
T{E1E#AY " Guidance on Cryptoassets | *° » 1#B)¥#EE 4 "Regulated Tokens ; £
" Unregulated Tokens | o B8 EH AR E (IR HAVE RS 1ERS - E— 0B EXHE
MERER BEEHNETFEH (e-Money) » TTEM &R M (Derivative) ~ MEE
Az EX (Airdrop) FEBEIIEEE  WLUEGIRE - BESE2EEE X AIRE
AFLEBPIRIERY RIFRES o

https://lwww.sec.gov/investor/alerts/ia_virtualcurrencies.pdf
https://lwww.sec.gov/spotlight/cybersecurity-enforcement-actions
https://www.europol.europa.eu/newsroom/news/global-law-enforcement-action-against-vendors-and-buyers-
dark-web

https://lwww.sec.gov/corpfin/framework-investment-contract-analysis-digital-assets

'° https://www.sec.gov/litigation/investreport/34-81207 .pdf

" https://appworks.tw/sto-ico-regulation-trend

"2 http://www.finra.org/sites/default/files/notice_doc_file_ref/Regulatory-Notice-19-24.pdf

" https://www.fca.org.uk/publication/policy/ps19-22.pdf

9



ERfba) S REIRHGE Malta Financial Services Authority (MFSA) ¥£mtaIE
HRSREVBAAEERE - 7 BMth st #IEE 4B HE3E1T (Security Token Offering, STO) ™ K
BIESIRD A " D RIEH EEHSHE 5 FTAN3E Monetary Authority of Singapore (MAS) 17
Bh 5 B #2#8#% Association of Cryptocurrency Enterprises and Startups (ACCESS)
#£E AML/CFT Code of Practice™ B3t 8 B/ATh M EEBFHERBAE - 6 "B
BRI MR ) B TAEEMERT ) HERERE

FERENEN G/ HEEFAREZRE » B—1]) Blockchain 32 5 EENZ T A] 43 © X
BHITEZEE (European Commission) #£ T #ff 32 & {iL EU Blockchain Observatory
and Forum 7£ 5 H$2H "Blockchain and Digital Identity ; Fi7%R4 7 » 5838 5 4 EAfE
MRV EE R EAEARRE - REHREIETEEE - EEF BERFAESRE - BUMN
&% (European Parliament) 7£ 7 Bth 3 BRAEIN R B & (RE & (General Data
Protection Regulation, GDPR) " 1% Blockchain £ AUERE » 81 THiESH
(Right to be Forgotten ) AU;&3R &2 - °

= BRI LT EHE

Blockchain B R AY45 14 @ B F #EIRAVAREA - #HAEMTE - — BB
ETER BEREFZENRARRS  BUSHUEXRREER - BUNZEE 4 BRERK
37 & B /A FL &R P9 RO B R 173 /E #B &% International Association for Trusted Blockchain
Applications (INATBA) » BEEESHER - »

BEFG - PEREHRNIERE BERELVRYE  ESEEEERF
(Regulatory Battle ) RYERFRE @ Eit - REMNBIEERBIERREH 22 - THIE
BB BRME FATF RFEERR  HARBMESSEES » BIEHRITERELL

" https://www.mfsa.mt/wp-content/uploads/2019/07/20190719_Security-Token-Offering-Consultation-
Document.pdf

" https://www.mfsa.mt/wp-content/uploads/2019/07/20190704_MFSA-FinTech-Strategy-Pillar-1.pdf

'® https://www.access-sg.org/access-launches-four-week-public-consultation-on-code-of-practice-for-the-digital-
asset-industry

" https://www.eublockchainforum.eu/reports

'® https://appworks.tw/?s=gdpr

' https://www.europarl.europa.eu/RegData/etudes/STUD/2019/634445/EPRS_STU(2019)634445 EN.pdf

? https://ec.europa.eu/digital-single-market/en/news/launch-international-association-trusted-blockchain-
applications-inatba

' https://uk.reuters.com/article/uk-japan-cryptocurrency/japan-to-lead-development-of-swift-network-for-
cryptocurrency-source-idUKKCN1UDO6X
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SWIFT RSB EBEBR NEERN  BRBRGNE  EEPHERESIEAE
1% (RegTech) » —HHERFARMEMFENE - —HHERSEAERET  BILFEX
FE - @2 Internet (UAEER SERFILMF » FEAZEETEN—1&E - SEZBBRBER
fthi® - EER TR N ELFEERHERIRIBNA -

Blockchain ZE ¥ RAVEIFREIREE » KBRA THTRILTE " HBIaIH L B
FEEERE . BRI AEFHMAZTES "B XHEEEAR 1 (Asia-Pacific
Group on Money Laundering, APG ) FHEESEE - @B EHHHE " £RFBHIEEE
ERBIFTEEREG] ) (BIE&mEIE) R ) B "SRR EEITIERIRES L  JAESRAE R
B "ERHEFE . REAE TSEEREEBNEEEEEER . R T REEEEE
BEME - B+HEREELRFERRNERIRE LI E RBEANERH#EIER
EFERYERS £ -

$XTM * Blockchain EXRE - FLEBEERE @ (R T RIREEEBE - E0EFERG
IHREAERR  SRBRENRIZEEE  BF LT EREETN TR S ZENTE
B EHBERGRE  BuUss) BEERMEEAER ) 88 EfRE AT
BE  HRATHHEREER - RIEAMRE -

BEALL —EABESE - BEE RASEERFEEBNBERS  BEHEY
2 -ERYLERZEGHEETDBHN 7 BEMKIN "SEEREAME - FASIEE
FBERME AR EEEZHENRETYE  2EREZE  BTEEEBEESE
MWEELREREEEET -

EEE T Barlow BEIIE S /X BE ' H Internet B T HFAMEERSAVAER -
FEABHAAINEE—KYT - LHABFEMHESE o Internet B2 Blockchain F & iz F}
¥ ETRERRTB(EMIt G458 - WA/ LIBLET B EERF - ERAEH - WRLLRRER LM
AN~ MR MR 0 SEEAS RISENE BB RS > mE—8
FREBEARSH - SEEENARME  WERNSTREBUFARET - @

[l

2 https://appworks.tw/trustable-ai



