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11 SEC. 404. (a) In General.—The Commodity Exchange Act (7 U.S.C. 1 et seq.) is amended by inserting after section 5h the following:
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12 (3) PROHIBITION ON TRADING DERIVATIVES PRODUCTS.—Registration as a digital asset exchange shall not permit a trading

facility to offer any contract of sale of a commodity for future delivery, option, or swap for trading without also being registered as a

designated contract market or swap execution facility. (SEC. 5i. b. 3.)
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RFIA(Responsible Financial Innovation Act)

Chapter 1. CIX|EX[E Ho| 3 E7

L

[=)

" E2 "[AIBH 71272 Soll MAHSR 7IRE= FRIA 2

“Section 510370 7|M& HAEsIH 2 ZF7} OtLIH, “WEke| 0i7H”, “TLxIS| THYf”, “7kx|Q]
(Virtual Currency) HE"O| £HHO 2 ARE[= A

Securities Act of 1933 Section 2(a)(1)01 [2t, “EXpA Q] HTE" SEZ JIH E=
S Xt TOHE, “FFOl”, “THH7tS 8" Rtit

(Ancillary Asset)

X HEHEOI BIR o)A SA7AAEEE IE

CIxIg

Xpat

(A, Backed) 0|=3 2{2} 1:1 HSE= A

(B, Legal tender) Section 510301 2t HoI=|0f JU7LE, B2 = EF =Z7to| #&H| 2

st A

ZHY AHoO[E3QI

EXSHAIY o o] 74
(Payment Stablecoin) G ) 5 R Jah 22

(D, Redemption) (A)0] M2 WSHXIZHE] A8t dhs 4 Q= e BAIE A.
(E, F, Collateral) 171 E£= 11 0|0 2AES HEZ

ARE|= 7

F3f| L= X120 Of2 A.

XL AR 5 BES
H A0 O[Xt Ei HIZE XIZ0] Ch3t Ha| BIESIe 29
“FEYET o2 B2

CIX|E XM X2l (Section 9801, (2))

(Ho]) A5 2 2otE|= “BARAZHDTL) &2 “QAFSt 7|&(Similar analogue)’2 Sall “MAHOZ 7|12 L= HMH

He| X ARH, 0|2H S 7|Et 1 9o He| S

- Commodity Exchange Act Section 2 (c) (2) (F)0l 2 “7HAsHH|(Virtual Currency)” 2 “S4=Xt:H(Ancillary
Asset)”

- Commodity Futures Modernization Act of 2000 HM7X0| M2 “Alg ZHME AHO|EZ2l(Payment
Stablecoin)”

- oI BIEGIE “BE 52 WE UA
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Virtual Currency (Section 9801, (10))

Fx|

rr
i
pEl

Bi
_O'E
rir
S

- “wEo| oi7y”, “TEX[Q] ©RI”, “THX[] MF” MI7IX| 7|s & YR £
- Section 5103'50f| 7|xE “HESIH L ZSF7tOFd A.”

- HE XS Soli 7IXIE HESHK s A

Ancillary Asset (Section 9801, SEC. 41.)

("Ql) Securities Act of 1933 Section 2(a)(1)0 2, EXtAQkO] HEHZE ZJH E= HOHE, “23o”,

“UiA|7Fs8H(fungible)” AtAt

Payment Stablecoin (Section 9801, (5))

- (A, Backed) O|= =22t 1:1 tiSEE= A

(B, Legal tender) Section 510301 2t HO|=|0f U7LE, B2 2= EF Z7tQ| HEH 2 AT A
(C, Issuance) S5t AFHH|0fl 25l LAHE
- (D, Redemption) (A)0]| [2 2 X2 E] > =

(E, F, Collateral) 17§ fe= 11 0|42 ZEHES HHE UHE N Q| I/ SHOE AMEHe= A

X H Of7|Af BroHo) BHEofi= CIXE XS Q[P

Digital Asset M|2| ZZI(SEC. 41, 401)

- EZ A9 2x E= X[=20] o2 A.
(A debt or equity interest in that entity.)
- 53 A9 Fitd
(Liquidation rights with respect to that entity.)
- SZ A9 O|X E= HiEF X0l Chet He|
(An entitlement to an interest or dividend payment from that entity.)
- Ef FHQ 25t AF/&E| HS Soff st =20l st He
(A Profit or revenue share in that entity derived solely from the entrepreneurial or managerial efforts
or others.)
- 7] @At At 9 S FHZRH HMo= F4+X01 01

(Any other financial interest in that entity.)

% Howey testE MEoh= EAMRIEL 718 M2|= Digital Assetl] HEOA X|Q[oty! SECO| &tz =,

15 United States coins and currency (including Federal reserve notes and circulating notes of Federal reserve banks and national banks)

are legal tender for all debts, public charges, taxes, and dues. Foreign gold or silver coins are not legal tender for debts. (31 U.S Code

Section 5103 - Legal Tender)
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W=) DAO (Decentralized Autonomous Organization)

- ®olA gl= Ath(disregarded Entity)7} OFH AFA| (Business Entity)2 7t3[0{0F .
- HIXLA, ARl R EE 019 RAIR 2XO| UTULIS Smart ContractS 0S50 AHSHE XX
L=

HHEAIL ZLHE| 0] EEE Y,
- Li2e 852 DA0S| 52 IFHX| ¢=.
= Mining & Staking

- XM 2R 7|3 B

Chapter 2. C|X|Z2 X}t 4013 7|(Life Cycle)
B CIX|EXAte] wal & 2F
Virtual Currency: RFIAN| EE2 &t 9.

Ancillary Asset

LAlZFHO OE 27

=]
T

Ancillary Asset 2igtint S

5t

- Q=200 &

Ogl__l

N

IR Ch2 | 220 Y S MBEHK ¢S,
. 50% O[] Q0| D207 US 2.
(XL B B2 YK} OIZQUY A,

o101 At

== =20

(<]
1
2
3. LARIO| AFRI0| 0= YR 2| SH| ot

o
AS A

Payment Stablecoin

Utsl(Issuance) (SEC. 722.)

(21) Payment StablecoinS A 22 RS &2 M2 S8 BEIH E0] A0{0F &
(BREZ) gst, 27 =03, QYEHI2Y T, 3, 2, 1EH9 RS

(EHE171%) 28 Stablecoin®] ZH7}oi] TH3h 100% O[A0I0{0} .

ZA|(Disclosures)

(HHBA)) e Y Payment Stablecoing REtElSH= “Apotel LY W 1 714”, “7| Y8 Stablecoin Xt
/2 10U O|LH”™0f kol S7HSHO{OF St

(210) XpAH LS, 7] L3l Stablecoin £+5 S = & 2YASI =0 S HAS HMESH0{0F

o
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0
riot
ri

- (MUHHE) Payment Stablecoin HE|XH= ST 7|&9| CIE BE MAEKXLLCH 4 HK|HHS FEH0] QUL

Chapter 3. C| X|2Xti AFRHXL 1]

Commodity Exchange ActOl CIX|E Xtito CHot LHIES ™Y 2E=M, CFTC= Commodity Futures
Modernization Act of 2000 Section 6d, 12e, 4030f 2} C|X|E XAt 80t OFL|2} O|E 7{2{5k= HeiA0 CHst
B0l ABAUS T}l

ClX|E XHiE MH|A B3XKPerson Who Provides Digital Asset Services, Section 9801, (6))2t &2?

. Digital asset intermediary
. Commodity Exchange Act 1a 0f M2 27|
E= F % Mol S5 Ex= I 99| 5010 M2t CIX|EAM @S5S sHok= AME

= HOSIEE Q7&|= Xt

AY &
HEO ofo CIXIE Attt 2SS ok

i
rok
o o|

CIXIEXIL AR CHE2 80l M2 2H0IAE THR7LL, Hets 71 Xt

_—e=

mfn
na
rok
n

- the Commodity Exchange Act

- the Securities Act of 1933

- the Corporation of Foreign Bondholders Act, 1933
- the Trust Indenture Act of 1939

- the Securities Exchange Act of 1934

- the Securities Investor Protection Act of 1970

- the Investment Company Act of 1940

16 FUNGIBILITY REQUIREMENT.—The Commission shall only exercise jurisdiction over an agreement, contract, or transaction

involving a contract of sale of a digital asset that is fungible, which shall not include digital collectibles and other unique digital assets.
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CIX|EXHAE A2 A 23 78| (SEC. 404. (51)

AMZ=S0 F kgt O XIFXM A2l SX|
(3) DIGITAL ASSETS NOT READILY SUSCEPTIBLE TO MANIPULATION

ALl BE[9 R
(4-A) A registered digital asset exchange shall establish standards and procedures that are designed

to protect and ensure the safety of customer money, assets, and property

MRATY 2A
(A) IN GENERAL.—A registered digital asset exchange shall have adequate financial, operational, and
managerial resources, as determined by the Commission, to discharge each responsibility of the

registered digital asset exchange.

X[ 7= Mdd
“(13) GOVERNANCE FITNESS STANDARDS.—
“(A) GOVERNANCE ARRANGEMENTS.—A registered digital asset exchange shall establish

governance arrangements that are transparent to fulfill public interest requirements.

AZHALM Ol X[

“(f) Custodian.—A registered digital asset exchange shall deposit with an entity described in section
4d(i)(1)(B) each digital asset that is—

“(1) the property of a customer of the registered digital asset exchange;

“(2) required to be held by the registered digital asset exchange under subsection (¢)(2) or (d)(12); or
“(3) otherwise required by the Commission to be so held to reasonably protect customers or promote

the public interest

SIH W & AX S5 (SEC 404, b, (3))
“(3) ADDITIONAL REGISTRATION.—A registered digital asset exchange shall be registered with the

Secretary of the Treasury as a money services business.
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1. A& XA Z7H(Initial Offering)
2 LSRR A A2l S
- YYAZE 12748 BHIHs
Xi& 28 7t Xigs BE7HS
- 3718t B2 14 H Zat ZH
1. (AHIX} ES) 23 0|5 AH|XH HS HEC| HE
2.(2HLHA) A 7ITHALSIZE T2 SO 0I5t o QIUEA| 2aftHAT) 2y
- SATAF DI%Y T[TINBI2 REOHA] .
1. LR & ASKRLAIIRIO Qs O|X7} XF & 0A= QF E.
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3. FHIXHS HEH0| Z2 QPHXM 92 2H5t0{0F
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=

— Directive 2009/110/EC
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Chapter 1. 2SXMF 1A FHEH|A|

[=]
— 715 3EY, $E HS, SHAY FAs}

> (EF) REIY L 1 3F=S0| 22 AYIM dYHS RXISH| Ao =5ty UC= TS
5 5

P XIRIo| HEO0| 7| =21 A STQ5IY S#7SXNol 74X HES

> (B RETALIYEE HUX| AH|, BA HIE, HE X2
Hototo] 2tgof fIgE =alots &2l HFHLIZ0| o UK

HAHUSS AFD20FHLE|0{0f S} (§5a)

Uy

P “(E) AERZEZ ZLUHI| £ OISXHAF QEAIRIO| AJESAMO| =CHSH 30| 4= 2 QICt,
0243t 2|0l CiXot7| YcH L& 3|2=2 SEAHIAN 245t QAL HE LY HE HOjL=
USKIAO| CHSH 2 MA| = L0 st S22 0248 Hf QUL

Chapter 2. 2SXME Mo U 25

B ASXHAe Kol (§2)

- USKH2 FEE0KIn Finance)df| “E4HI&E7|&(Distributed Ledger Technology)’s X838t =2
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H2|9 CIX[E EAIY.
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0I)|

HEH YSKILKEI)

|

‘BT 7IE"E MEE.

Directive 2014/65/EU M4Z 18 H[16517 HO[0|| (2 S EEXIAE

— Directive 2014/65/EU H2Z 18 M3 Moo M2 02

 SHYH ASKAN £ AL 2 Z7tE MIFID 119 Mg g1, 252 MAR(Market Abuse

Regulation)?| HEg &3,

|

|
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» SE2E|EZ (Utility Token, §9)
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» XMEHEZ (Asset-referenced Token, §9)

— “RAYYTIE"S A8,
— 274 O[] BNl T A4S YEE wHs £2

— G COt2 7iX[Lt He|d EHE e 2N 71X[e] oS =1 5I0{0F &t

— £h REZESS "OIT2IE H0|A AB|OJSTOI I CH2 I (§26)

X BiLE S B0l Xph0) ZA510] 74| OHYS ERSHK| O OIERIMO| HQ

17 ‘financial instrument’ means those instruments specified in Section C of Annex |;

(1) Transferable securities;

(2) Money-market instruments;

(3) Units in collective investment undertakings;

(4) Options, futures, swaps, forward rate agreements and any other derivative contracts relating to securities, currencies, interest
rates or yields, emission allowances or other derivatives instruments, financial indices or financial measures which may be settled
physically or in cash;

(5) Options, futures, swaps, forwards and any other derivative contracts relating to commodities that must be settled in cashor
may be settled in cash at the option of one of the parties other than by reason of default or other termination event;

(6) Options, futures, swaps, and any other derivative contract relating to commodities that can be physically settled provided that
they are traded on a regulated market, a MTF, or an OTF, except for wholesale energy products traded on an OTF that must be
physically settled;

(7) Options, futures, swaps, forwards and any other derivative contracts relating to commodities, that can be physically settled not
otherwise mentioned in point 6 of this Section and not being for commercial purposes, which have the characteristics of other
derivative financial instruments;

(8) Derivative instruments for the transfer of credit risk;

(9) Financial contracts for differences;

(10) Options, futures, swaps, forward rate agreements and any other derivative contracts relating to climatic variables, freight rates
or inflation rates or other official economic statistics that must be settled in cash or may be settled in cash at the option of one of
the parties other than by reason of default or other termination event, as well as any other derivative contracts relating to assets,
rights, obligations, indices and measures not otherwise mentioned in this Section, which have the characteristics of other derivative
financial instruments, having regard to whether, inter alia, they are traded on a regulated market, OTF, or an MTF;

(11) Emission allowances consisting of any units recognised for compliance with the requirements of Directive 2003/87/EC
(Emissions Trading Scheme).
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MXISHHIESR (Their value by referencing only on fiat Currency, §9)
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U BT BO| (W D) wast

> (K02 2) L2
I-IQ_ |;|.|M0| ot (§5a)

B EX) CBDC(Central Bank Digital Currency)

Chapter 3. &S XMt M0[Z=7|(Life Cycle)

S XLl Yo7
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» HXISHHES (Their value by referencing only on fiat Currency, §9)
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18 European Commission. (22. 6. 30.). Regulation of the European Parliament and of the Council on Markets in Crypto-asset, and

amending Directive (Annex | )
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21 https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A31993L0013
22 https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32005L0029
23 https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32011L0083
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