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4 RACHEL PHANG, REGULATING CRYPTOCURRENCY DERIVATIVES: A COMPARATIVE ANALYSIS OF APPROACHES IN
THE UK, THE EU AND SINGAPORE, SINGAPORE MANAGEMENT UNIVERSITY 5 (Aug. 2022),
https://ink.library.smu.edu.sg/cgi/viewcontent.cgi?article=6495 &context=sol_research.

5 COINDESKDATA, EXCHANGE REVIEW: DECEMBER 2025, at 3, 13 (Jan. 13, 2026),
https://www.coindesk.com/research/exchange-review-december-2025 (fill the form “First Name”, “Last Name”,
“Company”, “Email”, “Company Sector”; then click “Download Exchange Review”).
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5 B RS R 2 343 > See Zack Wainwright, A Closer Look at Bitcoin's Volatility, FIDELITY DIGITAL
ASSETS (May 1, 2024), https://www.fidelitydigitalassets.com/research-and-insights/closer-look-bitcoins-volatility.

“oplnds > R BER AT MaiCoin 4 S EERARTE S o 4ET R o T E- 0 2L po

https:/news.cnyes.com/news/id/5843065 (& fs P : —o= T &£+ 1 L= p )P % > R @RI R
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FRrEZHZMBFEFLEE P2 *FLspv ‘7}%@1&‘# SRER RN REY P NN A
AFAPTEEF AR 202 5B Tj L& o
ERBRFTAMIPEFEEFZVREFE

HTﬁiﬁﬁﬂiﬁWﬁﬁﬁp ATA MR SE R AR EREFFH 2P AR
R EApE R T AR BV BARS 33 R g RE sh g2 b ryse
HERRT AL SEF- TRAR Y 25 - TRH2 23350 v 2 AR
EAI S ERE G EABA R R ST H g2 - o
https://www.cna.com.tw/news/afe/202501210300.aspx (& SFHTP o T #=23 L = p )o
B UAAYFEREDF L6 BAR- - r E2 A BE S E L E A 2 NT$917,032,900,000 (4 &

300 % %) % NT$1,282,108,338,000 (1 & 427 % =)o s:ufw s 51534

4 3p B 313 L : Marco Dell'Erba & Andrea Vianelli, Crypto-Derivatives Regulation(s), 58 CORNELL INT’LL. J.
209 (2026), https://publications.lawschool.cornell.edu/cilj/wp-content/uploads/sites/7/2026/04/DellErba-
Vianelli-final-1.pdf.

VT uiE - EER (vd) BPF O RRHLABE B S FRTEFE 22 B AR
B ° See ETD Ti racker, FIA, https://www.fia.org/fia/etd-tracker (click the tab “Volume by Exchange”) (last

visited Jun. 23,2026).p &2 W[ § 2 4 "‘-r&?‘{;l]""‘iﬁ—l- L2 B AL EL - B2 2B R
2B fer AR PR CFRESRID PR EE R - TARPC P HF AT HRER G D
BEZ > EFRAEAME - FL TR 2T SRR @_iﬁﬁi% BB LA AR

# > -0+ &#- 14 p > https://money.udn.com/money/story/5607/9253917 ( & s iﬁ]‘f[' piZoZ > &
1L op )o

BEREPIAHAFRH O I e IO~ Fe P 2 FERFANEAHAREN T FERGFL
Fo 2 Fw oo FRBEA CEANMRET S FREFEAFEE ARETEA
https://publicinfo.trade.gov.tw/cuswebo/FSC3000C?table=FSC3040F (-{s P : o= » £#1 ¥ L=
pe

® T To (=) BT (=) 23

OV FRERT AT BT ELFFRET LT LB FELE (CME) A6 H- 027 &5 5120
mE A~ (HLEFTLH 3600 ) 2.2 % & o See Tanzeel Akhtar, CME Group Posts Record Trading Volumes
in 2025, CRYPTONEWS (Jan. 5, 2026), https://cryptonews.com/news/cme -group-posts-record-trading- volumes-
in-2025-as-crypto-and-rates-drive-activity/. @ p & p # — &R 5 & NT$2,005 2 F@ZE&F 92 4
R Al LEN GOy
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-~ FRZ 2

E 4 EE]M'* Ay F?' 21 B ER G B S % iE (1934 Commodity Exchange Act,
CEA) L g MR &P F 2% 4R ¢ (Commodity Futures Trading Commission,
CFTC) Heg®s J:Tj‘_ AR M IRAR S S 220 AR (4ot B p i £ F  (Futures
Commission Merchants, FCM )~ # p %5 % 7 (Introducing Brokers, IB)~ < # & 7§ (Swap
Dealers,SD) ¥ 2 3% & X7 31 & 48 "*‘ ( Major Swap Participants, MSP ) % )~ % % %
%& (4 i LE N H ( Designated contract markets, DCM ) % % 4% % 34 {7 iw (Swaps
Execution Facilities, SEF )) ~ & & Eﬁ—‘:%« (4ot j7A BB 88 Eﬁ—‘:%« ( Derivatives Clearing
Organizations, DCO)) ~ #2 % % ¥ & (Data Repository ) °! -

PWHmaepH (FCM) GhisE D § - EHE EHZQEFI L LR S22

Beg e w52 B £ w;fm?;»\ RT3 m; F)¢ 2B EFE o2t FCM 2
z&%%}x; 7 USC 1a(28)(bb)if » » &}t i F &3 S22 f 15 & 3 £ -

Flpts &P AR DR %ﬁswiz&f’

Bhaen (IB)s 2#% 97 (SD) & 2 4 *”/]'r‘*i*—‘ﬁ 8¢ (MSP) ~ 4
o

Bt gl T2 d A D PSR T AhEF D e ERL AR R ERP 3
DA R R FEY e R GH R #mﬁt RE R ALl B 5D
MR EE A AR fﬁ ﬁs 2 A AN FP R H LR R AT A HH R

W ESZ G2 Ep

f'-. CESR LRGN 5 - A Y Rt i—‘k ( Commodity Pool Operator, CPO) 14 % 7 5%
(Commodlty Trading Advisor, CTA) B s E *‘k (CPO) i Trdpre & A 24T
= ”T AUKER YL EHEAHET YR ‘5“ 7 4l # (commodity interest )

T HMERFALERE &S HFE FH %2 4% > See Trading Organizations, CFTC,
https://www.cftc.gov/IndustryOversight/TradingOrganizations/index.htm (last visited Jun. 23, 2026); Clearing
Organizations, CFTC, https://www.cftc.gov/IndustryOversight/ClearingOrganizations/index.htm (last visited Jun.
23, 2026); Intermediaries, CFTC, https://www.cftc.gov/IndustryOversight/Intermediaries/index.htm (last visited
Jun. 23, 2026); Data Repositories, CFTC, https://www.cftc.gov/IndustryOversight/DataRepositories/index.htm
(last visited Jun. 23, 2026).

52 7U.8.C. § 1a(28) (2024).
5 See 7 U.S.C. § la(31) (2024).

PR FREEER 250 238 % 1 3

FIFIHAFA0ES2HS IHIF3IHER LR B
BRE2EZFF D) - EBRETOIRI LA TR R LIRS 200 o

55 See 7U.S.C. § 1a(49) (2024).
B HFRAEFEALARAY 13 % 2 LR o
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## DCM ~FCM 12 2 DCO 2 *{%66’ HpHE¥ 2 BT A
AXFDE  RETAFREEELL 5

A4 EE 9 F (DCMs)
H# Bitnomial % ] » # = B~
GEREE SLER RN 1

ma:»;w

,.-11%;; (- ) $RITE B EBP S FIH P FHRN2 B 284 R (2 ) DCM
l—»"JFCM 'ﬁ‘}\('>ul"«ﬁ)“lﬁ7‘ﬁﬁxa Av\%ﬁ'o

(=) B FHadssali

£RETORTEEES DOM i 72 7 SAERTR AL £ U] o 2l fedk

57 See 7 U.S.C. § la(11) (2024).

BYEEEE2ENIR P LT EFERAY 2ELR -
% See 7U.S.C. § 1a(12) (2024).
O s 82N 13 PR FEFERAY 25E% 1 4R -

o8 DCM & 8 3 # %k » 237 230 F L2003 WM #4143 0 14 £ 5% TUS.C. § 1a@0)(A) “Hi
M &3 & (title) Section7 2. » EARREEHD FL 2 h B (board of trade ) ; » See 7 U.S.C. §
1a(40)(A) (2012).

ZARETH R AL RARLLDP LS 9E -

83 See 7 U.S.C. § 1a(15) (2024).

84 See 7U.S.C. § 1a (48) (2024).

8 » ¥ DCM # 4 Coinbase ~ Bitnominal ; #~{¥ FCM % 3% 4 4~ Bitnomial ~ Crypto.com % Coinbase °

% CFTC % 3= %% 35346 (2~ DCM F ) ~ NFAID: 0528310 (P~ FCM % 32 ) ~ CFTC % & %%t
50356 (¥~ DCO T #)°

57 BITNOMIAL, https://bitnomial.com (last visited Jun. 23, 2026).
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Z 4 (Eligible Contract Participant, ECP)» ### % DCM e 7 & ¢ 3 32 528, 73 2
?FCME‘T'W@‘.'I?& v‘ﬁraﬂfifﬂfé«?ﬁi;o

(=) FrREZLFHEF LR
1T 43 DCM & FCM 2 & A4 8 hgper 3¢ s & e
1. DCM

DCM # @ { £ & fom FAFEN AN PERL L1 > &8 R - & Uik
oo e RWE R Frp ™

2. FCM
FCM 7 g £ $ & o FAFRAL 5 100 § 3~ e iif 2l Fp kg4
5L 20004 £ 470
(z) MELRER

FRZT2HPAMEEL BFEMB A B (Associated Person, AP ) - # 3" & &
2 &d 2 RE 7RI B+ € (National Futures Association, NFA ) &7 > # 3 & Rig 75+
L¥2 T #EE R (4o Series3 ) Mo

COREYFER 1 VR

EFRERHET AT ERBE 524 R Fi”iq’fﬂ%x Ve e
J“ﬁ%@‘@w B p g \i&%éu, :}»fﬁ% L A %Mﬁ%?ﬁi:
A &
&%‘ﬁié&? ° L‘L o ’31?5}47?9' 'f* !F\»ﬁﬁﬁﬁ A A
o EREZ A TRHRELET TG EFE R

68 Commodity Exchange Act, 7 U.S.C. §§ 2(c)(2)(D)(iii), 2(e) (2024). CFTC 7= i % lpool Ltd. % # § # * #%
Ax2Fm o Ei e &4 (Consent Order) %% % £ 7 47 = #8722 B & % 2 > DCM i 2
CFTC v. Ipool Ltd., No. 1:18-cv-2243-TNM, 2019 U.S. Dist. LEXIS 68993, at *13-14 (D.D.C. Mar. 4, 2019).

69 7U.S.C. § 7(d)(21) (2024).
0 17 C.ER. § 1.17)(1)(i)(A) (2026).

7 Proficiency Requirements, NFA, https://www.nfa.futures.org/registration-membership/how-to-

register/proficiency-requirements.html  (last visited Jun. 23, 2026).
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Peh2 (REAPEEZ > THRPLZ) BERZ FERILLF FETLLERE
Foblde TR ARG R T AR %é%i’ﬁﬁﬁiﬁﬁﬁﬁiﬁﬁﬁ%§”°
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B3 ],ij) g H - ;*#d&”ﬁgﬁﬁﬁﬁ&i%?ﬁﬁ?ﬂ FIH ar g e K F i
Pledm R E AR FEFTY «‘T'\",E"?.‘é"*’?’ﬁﬁﬁﬁ%?%#ﬁl’g?&#ilﬁéﬁﬁ
?A\IQEﬁT’QP:%:—?fﬁﬁﬁﬂﬁr%Q%%(M' WiEF 1H)-F-fBeRp s &
(528 % 29)  RESTHARE (F28EH397)  HARTPRE (52865

#’ﬁﬁ %&ﬁmsi LB SRR 3 Y- I R
754 OTC m4 $ﬁ:¢?€§ R ETP e AR

TR F - RERF S E AL GRHATHRS - AR SFELE R P K2
ZEBFEIEEBLEL bl MR R FES S R B Q%iﬁ&ﬁ
FAMERE RET N ARBH T R FUNRFLEREF DR LY EFT

SR E T BRI RAL f/‘:‘#ﬁﬁﬁﬁé AT ﬁmﬁni’ FH8e
AREAT AU FREE ARSI RTENEEC 2 D PR T ELABE - A

2 FHP AR ERE 2412 4% > See generally Daisuke Tanimoto et al., Japan, in DERIVATIVES
2025, at 35 (Carl Kennedy ed., 2025), https://practiceguides.chambers.com/practice-guides/derivatives-2025
(click the button “Select chapter”; then choose “Derivatives 2025”).

73 FAQ on Financial Instruments and Exchange Act, FINANCIAL SERVICE AGENCY, at Q5,
https://www.fsa.go.jp/en/laws_regulations/faq_on_fiea/section06.html (last visited Jun. 23, 2026).

7 Id. at Q10.

5 Id. at Q2-3.

B AEE DAY ARRTAD P AERELEYAFLE AT (- ) ma il
" FINANCIAL SERVICE AGENCY, supra note 73, at Q4.

" Id. at Q5.
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