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2) O]= (Security Exchange Act)

History

1934 SEC7t MEI[7| 0|H™, Xt22| st EMoZ 0|2 7|gtez W=l ZHO| Hel2k Xxl= &AHs| 57t
SIRALCE. Ol Xh2 FXO| ZUZEE 0| Slote Tttt Aig SHHUASO0| UL, SIxf FES FSFHHHL
(NYSE)E HIZS & 21702 HejA7t oA =L o2 Aol ths 0j=e| 2+ ()= Blue Sky laws MI&oto]
SHAHAE ST FTHANES HEIE MTotULL, H2|A=52H2| S| & AES|ALS| g 3 FAI0] MW T AIHo

2} 0| [HZ el Y10 KRBt

o —

193439| 0|% Blue Sky LawE S50 2XHE HEH2 Security Exchange Act 19348 Z27{2 SECE A&
SIR15, SEC ME 0|2 At SEMASO| thet fHEHst 2IYRS A™ots ZHOIM XHEHH7 | Hate] AR 2
ME70| w2t 22Xl AFR SEC At27{2iA(SRO)2| WEC = 7ietg TA| Ed

_,_

SEC7} ZAINE EHSIE WACZE 1) ZIFMOl FHMA(Rule-making) & 2) 7§ SROS0] HiEsH= MDA

o
U HTMO| SO 2 U YNS ZHGHE SO BAIQ B S8 2 4 U0t SO/ UL,

A

71 ETF Listing Process

ETF Listing process

Heyl S

ETF {2HE 2I5t 724 7’8 MZA (Rule-making, SEC)

6 Aegis-Ventures Research Team. (23. 4. 12.). STO Research (3) 27t 28X/ H|7|2 |1, Part2: 0=, Aegis Ventures. Link:
https://www.aegis.ventures/_files/ugd/0f5fad_2fbd3094fd9e497eb1de003737a3b1a9.pdf
7 S YA NYSEQ| 171 S#HAL| A SIAHE 13757101 HEHAULCE,



https://www.aegis.ventures/_files/ugd/0f5fad_2fbd3094fd9e497eb1de003737a3b1a9.pdf

14 ETF 8l & 37 "= AEGIS VENTURES

S| “EREIAR T SECH SE5k 2%t st 52 24

o ‘770l SMMC R FAIS Tlot HoH7| s “SECH| ME"ots SFA

LEIS SEot1 0|2 ETF HEHZ SHAIZUIM 7Hehsh7| flaiM= N-12]
Edgar S2| SECS| SAXMES Sot0] Al W FHOX=2 S YA +8
AZM7E HES Formt S0 1KY & B E 2AS STole 52 o TH

Hetis 7Y mae 7220 ETF7t ListingS 5t7| laiAl= “2442| Rule™ 1t “ETF| 28 2"0] F&f5t0{0F &
(Rule Making) Y SUX|St= F20| US B2 AL W 77 MR S Soli SEC| QS i ¥ Tts

ofm
_qg
rir
>
|>
i
0o
=
il
>
.|

Pal

ETFO| 282 TEEAANZRE “LYE SH'S HAH200 isiN &
BALQIIY, “BHEYL S “HHAIY " A TEHO| L

X 7| Hxt= 25 SECE SohiM +AE.

Truste| SHYUHS 2[iM= Investment Corp act of 19400 2 Form N-18 XEaot1l 0|0 2t
&els t.':*OIOI: & O|= Form S-12 SECERH a4 i 72l Q1S HOtof &t

SROQ| 3|&AfRl ZHH2HAE “LHF A0 T2t AH2E = U= ETF FZH0| HF" = UAS.

73 ETF7} 71Z 200 226X QICHe 0[] Cifet FHEH(Rule Making)E AAIGH0I0F 511 “SEC
rule 19b-472) A{A{0] 30| “SEC2RE| £9I"S 20jof 3

LhO|= ETF Listing 22 (ETF rule 6¢-11)

=2

S FHOIN 7IERHAIO] TSt BEFet 2212 SO0KEY| 0122, AH| ALBEIS OAIZE, T4,

of Fafot 2
MY, DFEYE, e, BRI SS Baskett] ZEAI7|= A= E°'

Xjg= AE7| 20 THall 1) LE SAl 2) EXA H27tsd 3) 24ty S 22 FEHQ XFn
Eie & §.*3._* T—PS—J% UAGH7| OFCt 23 HE2 SEC S/ =38 X S AL HA

r|r
HLI
H
i8]

oM 0|—.—011|

(I0SCO 7|&)

EXt3|A (Investment Company Act of 1940)0 M2 Xz mCto] @M 0|20{X|H,
0|20l= 3H3|/SEC MAt S2| WHOZ 0|R0{El.
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9 https://www.sec.gov/rules/sro/nasdag.htm
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2}) Staff Letter: Engaging on Fund Innovation and Cryptocurrency-related Holdings (18. 1. 18.)10

o= =

In light of these considerations, we have, at this time, significant outstanding questions concerning
how funds holding substantial amounts of cryptocurrencies and related products would satisfy the
requirements of the 1940 Act and its rules.

TIARIAO] Investment Company Act of 19409 2718 THEA|Z £ QUSX| 6F

1) How would funds develop and implement policies and procedures to value, and in many cases
“fair value,” cryptocurrency-related products?

2) For example, how would they address when the blockchain for a cryptocurrency diverges into
different paths (i.e., a “fork”), which could result in different

3) How would funds consider the impact of market information and any potential manipulation in the
underlying cryptocurrency markets on the determination of the settlement price of cryptocurrency

(Fair Value) futures?

Valuation

1) (Fair Value) ETFS] S434 &I NAVE AI0{0F SHot| Hal40| IS, A% R54 SO olof Xy
722 wAHSH=| ATt US.

2) (Fork) Crypto Asset®| S84 ForkS2el WHOZ 58t XA HiE/0|X} & O o2 HOIOFEX|
RSO
3) (Manipulating) 7tZ1 ZZt0|| 2 NAV HS0f| oAl S25H CHEHO| QIS.

1) A key feature of open—end funds, such as mutual funds and ETFs, is daily redeemability. Funds
must maintain sufficiently liquid assets in order to provide daily redemptions.

2) How would funds classify the liquidity of cryptocurrency and cryptocurrency—-related products for
purposes of the new fund liquidity rule, rule 22e-4?

Liquidity

2) (Rule 22e-4 =4=0{&) Bitcoin = ETF7} Rule 22e-4Z2 BIEA|Z 2= QI=X| O{&

1) The 1940 Act imposes safeguards to ensure that registered funds maintain custody of their
holdings.

2) To what extent would cybersecurity threats or the potential for hacks on digital wallets impact the
safekeeping of fund assets under the 1940 Act?

3) While the currently available bitcoin futures contracts are cash settled, we understand that other
derivatives related to cryptocurrencies may provide for physical settlement, and physically settled
cryptocurrency futures contracts may be developed.

1) (Custody ) Investment Company Act of 19402 AMEFXHAO| CHEH HAE|C] Q2E BEatstd QUOMH,
BitcoinOil CHa{AM = SY5HA MEE.

2) (B2 2]9 2PgY) AMOIHEHZ S2f Olr0lM HAEC] MH|ATL QFYEH 28E 7t5d

3) (HE QEWE) X CMENN 2VED U= MBS HIZHE YAOIU, £3 ETFY ZH gy
HEZME 2L 0] 22 HE QL OfF YAOZ 0|2 0{X|=7P

10 https://www.sec.gov/divisions/investment/noaction/2018/cryptocurrency—011818.htm#_ftn3
11 (MRZF) ME2Q| 0l AR 1) HZAMY 2) MESQIEHOZ FEE £ S, HSAMIEL I A1 HYS M ZXMOA XIZsk= A 20|
AHSQUEH2 A 10| A= HESS M0A QA=st= A/StS 20|StTt.
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Arbitrage

Potential

Manipulation

& Other
Risks

an ETF is required to have a market price that would not deviate materially from the ETF's NAV. In
light of the fragmentation, volatility and trading volume of the cryptocurrency marketplace, how
would ETFs comply with this term of their orders?

(OHIEZIX] R54) ETF= NAVO| SIHM €Y RS ZYS SiF0{0F Sh= 0] AFOILY, SR AL
a4 H OHHsk= 0[0) 2ot At S S oty 0EL.

In a recently issued statement, Chairman Jay Clayton noted that concerns have been raised that
cryptocurrency markets, as they are currently operating, feature substantially less investor
protection than traditional securities markets, with correspondingly greater opportunities for fraud
and manipulation.

(13 22t 7tsd) 7HEARER2 AZIL 71 ZE 7HS- g0l TS| F et

Until the questions identified above can be addressed satisfactorily, we do not believe that it is
appropriate for fund sponsors to initiate registration of funds that intend to invest substantially in
cryptocurrency and related products, and we have asked sponsors that have registration
statements filed for such products to withdraw them.

Of) ETF Listing CHEX 2 AtR12

Exchange Act Section 6(b)(5) Comprehensive Surveillance —Sharing Agreement

15 U.S. Code § 78f — National securities exchanges

(b)Determination by Commission requisite to registration of applicant as a national securities exchange

(5)The rules of the exchange are designed to prevent fraudulent and manipulative acts and practices,

to promote just and equitable principles of trade, to foster cooperation and coordination with persons

engaged in regulating, clearing, settling, processing information with respect to, and facilitating

transactions in securities, to remove impediments to and perfect the mechanism of a free and open

market and a national market system, and, in general, to protect investors and the public interest; and are

not designed to permit unfair discrimination between customers, issuers, brokers, or dealers, or to

regulate by virtue of any authority conferred by this chapter matters not related to the purposes of this

chapter or the administration of the exchange.

12 WR=29| Bitcoin ETFE 72fia w7 HE EXIQ| Ao Z TIME|RACS.
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V. 0|2 Crypto ETF 4E2°| Z2 ('23. 6. 26. 7|%F)

7}. ETF Listing 218 % £9I L3

ETF 33l 52 Asset Type Z|Ct REEDQ
ARK Next Generation Internet ETF 2021/ 9/ 10 Crypto & Mining GBTC

ProShares
Bieon StateayEIF 2021/ 8/ 4 Futures CME BTC

Bitwise Crypto Industry Innovators ETF 2021/ 5/ 7 Indirect Investment MicroStrategy Stocks
VanEck Bitcoin Strategy ETF 2022/ 1/ 18 Futures CME BTC

Valkyrie Bitcoin Strategy ETF 2021/ 9/ 2 Futures CME BTC

Global X Blockchain ETF

Global X Blockchain & Bitcoin Strategy ETF 2021/ 8/ 19 ETF & Futures
CME BTC

BITFARMS LTD

Valkyrie Bitcoin Miners ETF 2021/ 8/ 11 Crypto & Mining
Argo Blockchain PLC

IShares S+P 500 INDEX

Simplify US Equity PLUS GBTC ETF 2021/ 5/ 24/ Crypto & S&P
S&P500 EMINI

GBTC

Invesco Alerian Galaxy Crypto Economy ETF 2021 /9/ 21 Crypto & Mining
Hut 8 Mining Corp.

Hashdex Bitcoin Futures ETF 2022/ 4/ 18 Futures CME BTC Fut

% CME MBS 72ots ETFS) SH4 AL SX7H 80I6kT S540| 44| SYSI02 HE ETFO)

Hts
=
A, E5| ASQIE=ZX710| O XIH0| MEHot= SIFZENME O|FRUX[EE HEAHC RSH0| Mg BX| Y=Lt §88
2t e, (MHESZ ETF 40 £0])

13 SAEQI 1 MY Futures 4ES EHEHT UL B2 SlAl| FAIS BQEH WAOE ETFH 2YET US.
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L

[=)
iShares Bitcoin Trust Trust
iShares Delaware Trust Sponsor LLC.

1. Security Act of 1933 (0|2 ZRH)
2. Securities Exchange Act of 1934 (0|2 SHAHAH)
3. Investment Company Act of 1940 (EX}E|AL)

100% Bitcoin Spot

Coinbase Custody Trust Company, LLC

1CU = 40,000 Stocks

CF Benchmark Index (82AIZt 7|& 4:00 PM 7|Ho = FA|

Bitstamp, CoinBase, itBit, Kraken, Gemini, LMAX Digital

Nasdaq Stock Market LCC.

Shannon Ghia

Bryan Bowers

Philip Jense, Peter Landini

(Fair Value) AIZ0| IHHSLEO] a2t M NAV L=0] 0L B2 7ts AES

IO Mixahh 248 B9 A7| S5 94 Tks

Valuation

(Fork) ®i50H2t = 28K, Y= 2, = W, 7IEF 11 5ol IS ¢

0jo

(Manipulating) NAV ZZ7HSA0f| Tt

&3t Thot g1,

(Y MEHsA) Coinbase Custody Trust Company2| S0 Za{Qs

Liquidity

Rule 22e-4 =A04H) 612 27
Staff Letter ( 208) sid 27}

( Lﬁf;lkl'l?) (Custody 22) Coinbase Custody Trust Company, LLC.
(B2I7H54) X8t HAEICI7} 0|20{K| T BE 230 e 4 kD
[z K=k

HACO -

FEL
o
2
Ao
=

Custody
(HE Q=) $iF ol X740 IMYAES 2|0|StE 2 HHGIK| M43,
(OfHIERIX| R84) ETF SQUA| LM Hejs HSHE 0I55}7| 022,

O3 =% 7ks9) 22 27t

14 https://www.sec.gov/Archives/edgar/data/1980994/000143774923017574/bit20230608_s1.htm
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(22) Forke| 2HIE MAES Ol EMY = UL, LHO[2S HEO FHEHAIA
HiESke FARZ Hete|UCt D HEHE

(B8) 7H2H LEQ| 50[Lt Setast 02 7H5-doll M2t 7HE 7H540| A= AE.

(E71) BitcoinE Y= ER3t1 Q= Lol 2Tt AIZ7t = SO| O|R0{H £
US. 53| S IHXIHIL7} OFH SentimentOf] 3A| BtS3H= AZO0|E2E O|=XQl
AE7H4 =227t 0|20 7tsd UL, 0| Yo5t7| O =.

A7| AKBIO| 27, BlackrockO] AAISH ETF 20| #22H& M2 AZ1} Ci2A ¢
S 0| et SX| 2 H2OITo| 0f2S0] WS 4 ACK= H, 7t Z5 HLoj ChaH
SOLE|7} QITHE M, AAEICILE K14 ALS SlAL0] AERE o8 4 o iTts
59 9x7i0] 2.

J}JHH

Lt. =242 ETF2| 2|0]: “Comprehensive Surveillance —Sharing Agreement” 0| CHgt HAE

Ct. HE&: BITX 2x Bitcoin Strategy ETF

47| BITX 2x Bitcoin Strategy ETF= 2|H2|X| HIEEZQI ETFZ SHS IHYUSID SHS HHEZ XU5H0 HHZ|X|IE
SAMA|7|= ETFS LSICH SFX|2F ST ETFZF BasketO] B 1 U= Z2 Futures & Spot0| OIL|22, SHEESHO|
7155l AMAE HORS & BlackrockO| A|E5H= $12 ETFRb= HIHO|CE
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VIl. Blackrock ETF7|CH 1}

7}. BTC or Alt based ETF 37} 23!

&71 o= ETF7t

N O
X&E S

717t 0242 0| ULt

712 A S0M S&
Sharing Agreement”0|2ICt. StX[2t & -T-Pg 9 X

oZ XHEJUH A& “Comprehensive Surveillance -

gEH07| 2O ¥ FRIL A0 B2t

X2y MOl MAS 7

OSSO 1L o|‘

120
o= )

Blackrock ETF7t &QIE &< Bitcoin0fl CHaHM= 47| #A7I &5 UCH= 28 A Paul Schott
StevensOl 2[5t Staff Letter®| 274 Bitcoin0] ({FE DHESICH= A0 gt HEE = 5 ULt 0l=
Bitcoing £Xt2| IO 2 K0 EX7t S8 2l0lg = ULt

o, 20| 35U 0 EF FHO| St 7t REO| H0| ROtoF k= £40| JLE=Z Bitcoin
ETF7} SAIZIQACHD SHE2tE Alt ZHARIMO TS ETF7F AR 4+ USX|= O|X|&LCH 3] Bitcoin?| AL
£7 HolderS0| 4E¥9| Bitcoing 2[5t UCLtE AMHAHS OIY &~ UCB=, F5F Et Alt 7HAHt ETF
S0l 6IE7IsdS MSEX| T 24lotr| OfELt.

Lt. 7{24A LH Bitcoin HESM

Sl Process

DEX
/ BTC Market [N NG
CEFI —
BTC Market
\ DEFI
-~
1. NAV Z=H™ 2, HE M =tf 3. BTC M= Hn}
M (HSY =8
THAEREAE A RS O EMAF Bitcoin® HSA0| 1) DEX Channel 2) CEFi Channel 3) DEFI Yield

MY

Channel2 SHH=ICE, =3

0|2

XI&HOZ a0 7HARHAL| 37}

Fot7| {loHMe= HeA W
Market2| AL Fiat Pair MarketZ} Alt Pair Market@2 F&2E 11
Provider(0|5t “LP”)2t Market Maker(0|5t “MM”), Arbitrager

£ oryxjo

S010{=2 Fo7t HAStCh 7] 1#1 2

Zt MarketOl= HO{E Liquidity
0] ZXHgtct. 0|52 =3 HEHOIN

E
E
LasiCt.

2 RAN7IE 7IsE
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BitcoinQ| tHHS 9| A= EA Bitcoin2 HMIQISt Ef Alt Fiat Pair MarketOf] X1 %{0l &skg O|X|X| LOLt,
22 Alt Pair Market®| %if KAt * AMEADS HES 27|11 0l #2 BTCRH ETHO Listing =0 U=

Y Alt Coin/TokenOll CHaHM= XtAH2HO| 7|3|2 ZESHAl ECh ESH FFE ZHA00IN LPLE MM
2 liiE S710 R34S 35otH AHAHHE Aot I 22 229l Duality Paire| g2t
=2 7S SUAZIER Z EY0|0ISE Sl0Z EXQl Moz HASHA CHEL M=/ S712+9)
SITHAIZ| 2, Alt TokenSZE St0iE BTCC| 7HAHSEL O 2 58 Y27 (A SIS Ol MM R
Z DEFI Pool®| Transactiong Z4AI7|0 BtEFLH &24S WHAI|= F& 2 0|= QIg DEFI

QEYE HB 4 YL,

rolI

ETF &1}

ETF AlHQ| &t £5| gH2|X| ETF= 11 S44 A oA 284S SHHO0BIER, FMFS HlFES
HIANA|7 | Abt/SHEEO| Hisko| HEAE 7|2L}. Bitcoin ETFE AH7| MHSH JFARIAL A| R0 LhAiSH= HEAMS
M2 A7 |= S0HMHZ 7158 £ ULt EF| 52 BTC HESAML Alt 71AAE9| 21| L 512t 0| LP/MM
MEIYS = Qlol| Alt HESHE SHHAIZ 5= UL
0I=1) HSH o ME MEAE 715LA

HE GO sz MEAIZ S 0|0SE StoiZ R0 CHahA HEE +~ U= 7|82 2B 4 ULt £9|
Bitcoinzt Z0| MEIIX|HIt7t 022 &E0 M= 2+ Player?t 7|Cidt= Bitcoin2| 74240 ~&at7| O{FLCt
olof 2t S2{0]0{Zt 7|Cf 0] 2 WACZ RHoHA B2, HESH2 HF MatE 7t540| QL. 0l 2
OHHAE AIZ0IAM Q| AlphaS 27iE 4 QU= 7|32 RSt

BTCO| 71A4HS0| ¢foti® &L 0|0 ME Alt 7HXHHS| Correlation0| oty 7ts40] UL 7HE Alt
trading®il E0ist A= MM g2 LPS2Q HZ0| HS E4X0| =l ZUHHMO=2= £ Pair BTC Market2
o

QEMO| ottt 4= QU= 7tsM0] ULt (BTC ETF Volume t «— BTC Market Volume | )

E5| 0|H SHAL2 £5 1) BTC Market 50| ZASHY Delisting0| == |91, 2) BTC — Alt Correlation
S1/0f M2} BTC HEME Alt7t &4 25H= 291, 3) BTC MarketZ} Fiat Market?] Q54 22| 52| ZHOZ
PS

YO HSYSO0| Y72t hgotM Ldishs MY F, EY0|HS2| skEa 0| M2t S Pair/t QIZ00E =76t 22 Yoz

= 53 Aol et £A AR WES B3 UX| HoH YH M9 SHO =0 A E(0{0f oIt 2 22| {8 Xas EE,
5

=22 58
M2, FA=283 HIXSH O3t JEHO| 2O = 5i41/0|8&|0{M= Ot EILt.
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