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TIMEAR A 5 A FEEA R, 2 e s 5 50 b 5 3 WA BB A R A 7 & 9] 20 2y

EER AT RER, TLRIE RS R G IRIE, DEICT7I0 . EEPR A%
(D Nakamoto,Satoshi.Bitcoin.A Peer—to—peer Electronic Cash System[EB/OL].2008,https://bitcoin.org/files/bitcoin—paper/bitcoin—
zh—cn.pdf.[2020-12-01](2023-12-25).
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Z) ) A& 2020 FH G E SN ER, XES -RFELEREZRPSIN SR
M7 kT A, X EE R R S 2 Bk 4 b XU 2 5 A AT B 47 AL
i EBUAE AR AL A B AR BRI, X —FOR B T 6= W B FBUE 51 S
A — O TS . TN ST A E Rop O AR E AR SRR, BT S M
v G EHF BB IEEIN AR . KM (Darknet ) 7 BRI KRBT MUY, FH
BEi 1212300, Hi ks e REE 50, AMEREIRHEATFNAREA,
F A R ah AR 55 @t s e M 45 805 Liberty Reserve il id 125 5% 0 S0 SR 4H 4 vk 4k
IR F) 6 {430 ; Bitconnect il i PRIE R R % 7 AT ME ST, B2 HEE
Z 535 IR Ry . DX BB R 1) 57T T TE 52 ) 2 0 B W iR & RN BRI E 1) R Bk
i, SRR A RPN R . AT O 0 AE B AR B e A B X — BT % i,
AL EFBEARNERE . NEEFHEEREFAFT A h EFEFEL —,

SE ] AN HORH N 62 T B 2 B R AR AR EE , 6 i T T G MR AR A RAE R P A T
SHMEMERAEMZ T EEEEW S VF Shavers —Z 38 |8 15 v 5% W7 JH 1
I A A H R T L T S BRI, Y WA E RIE S . PR T 3 FEE W 4 T VB
Fe R IR AR IE S5, R 200 N8 5T TR EACET AR, XFIT MR UE SR . H
7 3 1) SR A6 1) A E NS T AR, BRI R o 3R H i A BUIR b 2 EHIE

O BRI ROIEM SRR A m) &R 2255, AETEEE R RERE (2018) 5{0108[#1248055 R FEHPLF

@ Securities and Exchange Commission v. Shavers,CASE NO. 4:13—CV-416(E.D.Texas.2013).

(3 Sharma,R.SEC Chair Says Bitcoin is not a Security[EB/OL].2018,Investopedia.https://www.investopedia.com/news/sec—chair—
says—bitcoin—not—security/.[2018—-12-01](2023-12-24).
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FinCEN H) 3 i 8 K E£ 7A KM= G s MBS i, v 8 3 AP E] LLUAE W 1
3 T SR A FE AL R R T D IR M A R I R R s . CERE R T, A TE
T MR LG 7 DT WR A N e 77, DU el R - s 9 r= A ik, B SR RERY -
XKIRBET 2020 4F 3 Hm 282l 7 (g mik 2020) (H%E) , HEEEAZH
SRR 55T AR T AW, ¢ (R BEFIMERERR, I HRIEM
BT W Ok SR s SRR

2AER) AMEZEEMHENX

(BZR) Lhr LB BT A R T XS AR AN B, EXNE
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BN MIEESRH SEC FEWE . W5, B T 3 MEEE R S el e g A
PRELR, JERLE T 3 PR B LA T 10 28 A 58 A B I N W P2 28 5 il 44 5

CHRUZE DS o & IR LA 44 ) fig e i T X4 T 20 S5t el B 1 s B2 gy g o (5L
Z)PERMEH T “INERM” (Crypto—currency ) —id), X&4k (RMHRER)
OB ATE 1) BT e — ke o 38 I S B R BN BT T A s T R
T EEA PGS P2 AR B R g . (R ) 5 a5 (1) &R “hs
AT TENX, EmmERE © (A) BB mENEHRME; (B) imAHE
B s R S EFEE s (C) BT RBBES i N 43 250k B9 2855 /i S s ik 55
DIRAT A fh e R4 (R ) F =35 (a) 3HE, % an i) ZE RSN LR
CFTC, FEk# (R HiE) MMEmmETRE. (FaEsik) %1 (a) #
GreE (0) FE X T HIEE “Rah , BAE Y AR SR 1Y A 5T 2 E A E I AR 55
WFFEPEALR . Rl AR o VB AR H ) TIZ, A€ Coinflip T BLUR A R, CFTC $5

(D Heath,Tarbert,et al.Leaders of CFTC,FinCEN,and SEC Issue Joint Statement on Activities Involving Digital Assets|[EB/OL].
2019,US SEC.https://www.sec.gov/news/public—statement/cftc—fincen—secjointstatementdigitalassets.[2021-09-01](2023—
12-23).

2 Rep. Paul,Gosar.Crypto—Currency Act of 2020[EB/OL].2020,US Congress.https://www.congress.gov/bill/116th—congress/
house—bill/6154/text?r=2&s=2.[2020-12-01](2023-12-16).
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PREG G AT AE S 7

%2R E SC N ST TR " HUR AR G N 5T 0 3 e T L LUK TR Fi iz T AR HERRAE S
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B 28 5 R o AR E SO, HUR B A 4 SRR S8 A E R B0 R T A A B AR S5 BT AR
ST, FIRNZARR T TARE T CSEEATMT B, AR IEAR M % E 5T
(Legal Tender ) LAWIfiAERE M ik ST BB o FarE mh ELA s B2 PRk 44 ik 70 2y
A o3 28N AE A5, PR A B P H ORI A A e SCRE, MBS AR E , JF H B R BLIE R
FTHYREE MR ERETAESE T, i I S A7 158 2 B o] A A2 R T 468 D S B0 3R R 455 5 38 T B9 I
RFNARL 10%, BT LABEE NS ST 5 BT TANE I AE 0 —Fh 2 bh )7 X (Craig,
2021) o Blsgwr, fERERATHAEEMGERE PP RED” C@A TSR, fl
FZAMFRIEM (Tether) , HAKZBERSLT MRED, M 1 LTllEe
SCRFe ANHERR (FEE) R AE K ok 32 B BU 3CHF I i S8 6K & A7 B A2 AR ik e
LM S ar S A SR

(FZ) BOARGHA G T INEZFT SRS, B IRAE LB SR

BALM” —i, JRAUET PRSI T RS M Rdao b BIRHST L
M E IR XS BESUR AR S, TR 7Lk SUESI NN & T 2 e, 22 T AL ER
T EINE AT 2 Q% AR H R 2O Il e E I & ah e ik, ik R AR
WEMBEZTT bR, WAHERGEENRIT . £—, BOVWTRE kR, fF

FHCIRHLAY 25 7 R, 0 X He g8 9 2 el P iR L B M i ik 48 510 AIE

@D In re Coinflip,CFTC No.15~29,2015 WL 5535736[EB/OL].https://www.cftc.gov/sites/default/files/idc/groups/public/ @
Irenforcementactions/documents/legalpleading/enfcoinfliprorder09172015.pdf.[2020-12-01](2023-12-23).

2 George,Friedman.Why It Matters If Bitcoin Is a Currency or a Commodity[EB/OL].2017,https://www.marketwatch.com/story/
why—it—matters—if—bitcoin—is—a—currency—or—a—commodity—2017-12-13.[2017-12-13](2023-12-23).
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(FZR) B TESE M E 2 XY gl A B 4 g LT & 51 S BF % E Y. R IA
H(ER) RFBORT B EABOR L ERAE . SR, 1E A ST A R R
NS E LRI, (HER) A EY RS 58—, BRI, s
B0 RAFAE T B 2 AL, T HR R VB IE Z3 VA SRR A&, I 2R 25 RE N 2 % 7™ i 2k 5K
RIRWVEE G, ATREMNRIHLAL Z B BB EEA b g . B, WEEOME, (HER) K
FERMESTTE S CMER T, BEE EORER T RET L, R ZE R
I 2 5T WO M A R BB =, WEERIE A, AOORSE K3 A E LA I Ehk
e B, mHEEGENEM T F2BAMIRT. Smsz, (HE) FhE
B R R S I bt i Sk 2k, BRI ik i O AR e . B BRI R TN
LUTRMRE TR, M E SN A TIFS S N TS EERR NS L
FRERENEZRNE, (ER) BARKER, NeHEZRT RO IERLE,
X (R 7 TR I 22235 1) fet 5 & e LA K il o I 2 5 i ek 25 BT AR A L o

(=) mEFELKETHAELK

5 I ) 3 S e ek I BT TN 2 PR A IR AR ) G e SR P AR TR U P L E SR BT T X 3
KA. (HEZ) kBN ST T A AR L HR ML SO R, m BRI 5T m
FR 3 e i A7 B T A0 0 3 R S I K e o IS BE T (AL AR R AR E T LS EALE F
M PR ) BRI X A LUE 3 f: Sl g ST Mt iy 287" 174
EHCR ST I 25 1CO I H LLH At % %€ BT 1 sl 53 T St 4045 5 B i B¢
s AR N 5T T A B B FE M L R E ST I SR AT . (RS ) ML
BRI BTN AZ S B i i CTFRC B E, I HAR SR AE 5y H SLBAMILE b 5T 52 44 16
5 BT LA 266 1He 28 N %8 BT T 00 e B RN 32 SCR B SR AT O o SEBR A B b IS SLAEAE A
PR T4 98 N5 48 a8 5 i Z 8] ) 2 2y, 20 25 I T i) ik () 8, 38 7 0 1 15k R
SE 0 B FETE .

ARCCEZR) PrdmESmET “wmam” , WSE— P HRINER ML 5z
A1 3 B N T T R 1 BE % i A 56 RS 7k L RE B I R AR B Bk I ik 2 4
i, DA AT TR B 2 R E R F R VX IR R TN TR TR . A6
I ST B A E A, R R S UR IR — R A Bl — e, IEBe it — W ER
WAL R THEE I, kBN DB ST AR AR T KB X — 0 A X 280k

(D BDI Capital, LLC, v. Bulbul Investments LLC.,446 F.Supp.3d 1127(N.D. Georgia.2020).
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B — R HN ) 0] DU S X — B8 ) . 7L EEYE 2 JF Telegram — &, LB N
ANGTEM 2 AR ARCERN B R ENE R mE R T RENESRE, WIZT AR T
BN ST EATIESRAT AT o HAE, SRR e, ST —
Pl fF AR A T 0 &k 7, AR SR W W —FEE 3l JF H AR SEC R 454
X He gk b 46 F2 00 I BT N8 MIE AT A, A B 43 v 62 AR Hh B g BT T 46 B
H AL B AT PN SE A IE 5345 A o 201k BV A g ] ) 3 S B o A T A O B R B T
A DR SRy il 5 U I T 7 3 36 [ UE I3 vk AL, {H SEC E S AR L& REFMNE ST M A
FEAE I 7 G . P IX — R BB I 2 RS S R I e k4T, HA
AE LU E I BT Ml 2 “uESR” kA ik .

FE Ho A A p s AT T A Sk ik Z Rk ARG T B A2 M S A B A T
AP TR R Z BOF R AT BTN TR E S MmO T RO B A 0
BTSRRI, ©IRS K505 5% T A8 55 W S A5 BN I SR B B8 T A8 B o i i A
H ®iA C g 52 M e A ek ol s, SEE w) vk 52 b P 55 SRk i) 2 230 0 2 BT TN E
TIEW =, HAW =@ (R TWE H M, 5086 S8 00 0 2 28065 20 A 2
AT K 1CO 17 4 & A I AR T WL E M A UE ST R B FRLE B, Bt
WA BT T B0 PR AT AERE , FF 0] DAAE — & 4tk T X E A s 48 P & Rk AR 2,
DL R i 75 77 76 T AE B i ds . ©

A UL B )R B AR b 5 RIBIEARSF A, CRES ) BAEA 1N 52 MR T R
JEH ETH CFTC 4, (HE) PR 1CO W8 W3 A &R R InsiE "
BLE i SEC BT o Kk, (%) Sk 4 IE U A 4 ) v BT 0 2 1 256 7 D )

(D Kleiman v. Wright, No. 18-CV-80176 2018 U.S. Dist. LEXIS 216417 (S.D.Fla.2018).

2 Securities and Exchange Commission v. Telegram Group Inc.,448 F.Supp.3d 352(S.D. New York.2020).

(3 Kate,Rooney.SEC Chief Says Agency Won’t Change Securities Laws to Cater to Cryptocurrencies|EB/OL].2018,CNBC.https:/
www.cnbc.com/amp/2018/06/06/sec—chairman—clayton—says—agency—wont—change—definition—of—a—security.html?.[2018—
06-06](2023-12-23).

@ Brady Tucker,Ryan Hilton,and Stanton Smith,on Behalf of Themselves and Others Similarly Situated,Plaintiffs, v. Chase Bank
USA,399 F.Supp.3d 105 (S.D. New York.2019).

(5 Seth Eckhardt,Individually and on Behalf of All Others Similarly Situated, Plaintiff, v. State Farm Bank FSB.,WL 1177954,0nly
the Westlaw Citation is Currently Available (C.D. Illinois.2019).

© William A.Zietzke, v. United States of America.,426 F.Supp.3d 758 (W.D. Washington.2019).

(@ William Zietzke, v. United States of America.,2020 WL 264394 (N.D. California.2020).

@ United States v. Coinbase, Inc.,2017 WL 5890052 (N.D. California.2017).
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T, DX BRBEAE D 26 B 5 24 T 0% B BUR S ) e g R R AR 2, IR R X B
HEAH, AAXRERAR KRS —EN B, MR KT, BUSAREH M B4
HBLBORE 45 BOiH A YD S8 . e M FORMBUR 5k ML S — i, IR R AN
FRRE Sy IR bR ORI K e, M R A R AR BRI AR A, U R AR N
LMK %S P EDE IR MR KR “573"  (Werbach, 2018) , H2R
AR EENSI S50, A& e B e A s rere . &5 g
HRE IR SRRl . ST B0 51 S AT o WG B R Atk 2 SRR
RR” ARTECB A — 5, & i R H A ) 36 0 A T T B R i i AR T .
DXHBE R AR — R IVBNL SR, HA SRR AR w2, =AaK”
Pt Lo 20U AR AR Fi BE 1% U 51 S MLTE . G S R B b ik i SR N ikin @ e . Bk 2
HeinH, fEZGHERNEEARIRS, BRS 52 1S MG SR AU
] B L D0 ) 7, A e ] ORI S e R (H kCF, 2018) .
), Bk 22 6 D 5T T B WS O I AE R R R R R S, s AT T B & Rl 2
AR, 5 2 00 ) R FE AR BL IS A S b, O I I R A IR BT T Sk AR 0 B
Bl E L H R EYL .

S, ST AR — R T &, AR AR R . (1) WE AR
AR B AE A AAE H B, RIS M A a4 7e, AR 2 ERAREAT P
AT RLE LS R R ] A OB B, AR AT DU A 5 ik A S A
CO R 28 5% P2 i S HE 48 ) IS0 38, 2 2RO I B2 T 5 IX B S R 4 i 3 T Bk
LR gy, AT LASEBLEE bR L BT BT I EE AR AN S Sy, T N BT A X B g
BN BRI GE AR T35 715 2 5.4 TTACKROT B AT ASs B4R K A BRARAT B0 35 S5 4% DIk

(D Swan,M.Blockchains May Replace the Institutions That Safeguard Commercial Activities[EB/OL].2019,http://eprints.
Ise.ac.uk/73553/1/blogs.lse.ac.uk—Blockchains%20may%20replace%20the %20institutions %20that%20safeguard %20
commercial%20activities.pdf.[2019-03-19](2023-12-23).
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IIE 35 28 5 R4 7 T 5 29 Bl VO 2% FH 29 200 122650, ViR A RS T4 IX B g R AR
JHZE AT RART M EmAT WS E4ET 21,000 (2ECH A 5 . 458 (R AE R
PP (2) AR MBS AR —FPHT B ™, B —Fh 4B BERR,
PR AT S . A IR AE — I 1) 58 A BT RE L R IE SRl A 4 El oIk T R A
A AL A A B HESE B AR . B, DI BT T A8 5 T LLGE T [ B W% 42 1 O R 4
SWIFT, ZEFFR Sl M KEERE. © (3) 1CO M3 v /Nl Jo B 2 B 61
B P 5 (Kaal, 2018) o 1CO Fo i 2% 5% 9 £l 78 ASF 8 IR0 155 o T
e, HUTHERR, AR T A w s I K 0 BT I E A XU, BT LR AL ML 4 Bk
[l P9 25 b b e . AR % S R AR e o i o D L L XU BRI X R A T 4 Ak
KW EE. Bai, A TFBORSmERH, s OB e, SR
TFATE 5 W B X e e o FEBUSR T b7 8 DXURS: %5 58 4 10 2% 1k 0% 52 T 28 5 09 IR i
B L 4 R N BT T XU, Fi A A, ORI 2 O T H .

Zi b, PR NS N BT T OREL AR R &R ThEE, Sl HMThEE” 00 R fkyh A
PR, EORIF R B Rl N BT & R SRR AR . AR S 1N AT MR B R B R
w7 R OO A AR R, B R SE R S A I S vk A E e, At 40 22
SALGENE L MY RIIEE” .

G, W N BT TR IR AR A Bk R AL D R A N RGR I Y Y
R B A N BT TR N FATERUR], e o7 A e e p R B DL (N RERAT S -B30T 1 6 F B
T AR T & AT R e UG 0 28 55 ) AR 15 W B N BT T A2 5 A [T HT 5 [ 7 2
IR ST AS B ARV AN e 0 240 BT 2 A A s A0 DA 3 80 3 A ) T
(BEEF, 2021 ) o A X BEEMN SLIES A, 7w )T 2 R FA 2 80 0 i
fi B2 0 B R BLA) R 0 T A 5E AR 1R IR0 R AR MR L VISR X B Bk
PRGBS DEA NGBS, W HE LI BN 8 52 % 5 75 2 H i E s L
X PR GEE BEA TE b 1) S48 bR, TEMS B HEZE W R VE M WiT, A TE AL SE R 24 LLUBUAR
TF 0 HL AL 75 H DA 25 3 A BN % 0T T A R vk, TR IR IR S S O R E3hiE 51k
T i D A 3 AR 0 VB N B T SR A I T 0 R R R AT b R R R R < B
Bk Be” MG MPe s, oy “XHEEE" |, JF% HATE 2 L 200 7 ik X b gl il
— kI, EXHEEREMBOE . %k k1% E R .

Hk, #E—2 sy Zomssbe m e 4 W8 B B 4 b XS AN R AR i pk 4

(D Banco,Santander,et al.FinTech 2.0 Paper[EB/OL].2015,https://www.oliverwyman.com/our—expertise/insights/2015/jun/the—
fintech—-2—0—paper.html.[2015-05-01](2023-12-01).

2 Swift Institute. The Impact and Potential of Blockchain on the Securities Transaction Lifecycle[EB/OL].2016,Swift Institute.
https://www.swiftinstitute.org/wp—content/uploads/2016/05/The—Impact—and—Potential-of-Blockchain—on—the—Securities—
Transaction—Lifecycle_Mainelli—and—Milne—FINAL-1.pdf.[2016-05-01](2023-09-01).

® FIMERE S UL INS TEXSZ A ARS8, B AESEE S5 1 A S WIFTHEAT IR S I E RS . I 52 M AR 48 b H 2 R R
SR LIS SWIFTREE, HIC T i i PR i 2 r AL R s, Blie BT DU 29 K I ) 595 4
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Y B, ARATE T B R R B B A PR A PR bR 0k T 4 B 1T A < i
U XU A e . HL AR, SR LS R S E A BRI 2 NS BT TR
M B, LAUEEES T MIEE SRERRNNEREER (BKR, 2018) ; BE
B R DX BT Rl L S T T B R, Al AT EE S B0 A RS I B HOAE £ 4
VTR s W T S DB AN B AR ST RN e M Ml 55 A B S
(e B AN R E DX B BE R R B0 & e, WS B S RHE L SRR m I B TR Y
AU SN VD G AR W PR AT N M PR LA DX e LA DOIE 1R R A
PG HE, NSRS R R R S RN E N 2 ILE (4, 2019) o WEM
D SR IR (RS ) v RN BT T AR AN [ 453 P ) 3 RE R 1k 0 AT 22 S A A A
Pl TEEREAESM A AL 3 E B AR, KA AT B
B R AL 26 FALRE -

wJE, BRES5IFESMER T ARG, P E N YRIE “—F —" B
U T AT RN BTz, BRE ERER . BUFHHS . BT A
Lot E] 2 55| 4 PRECF 2 TR0 B, AR Sk e DX B B A 0 AT T A &Y
(BB, 2021 ) 5 A& H @20 H % 5T T 4 B3R REALSE 4 b Sl 28 00 60 i 3 3 S
N b 7 et gt S (AR RN ACF, 2017) o W R 2 00 5 H Al I R 0 ) iR
PEFE R, $2 Tt vk A A LR AE 2 BRI S B4 A s SR RE 01, THRBLA B Xk =) i
P, s AE B Bt Oy T B EE AL . INEE BT R AR BUR I T, I ST e A
F o) R 4 N 2 3 [ 0 o) T, B BRAR BE — A [ S B TR IR R AN I, b T I 5 ML) 5 1)
e A BRIG B o 85 0PN BT M AT 3 ok [ 5 2 ) R 3t R P A R R TR
IR 22 5% A 22 30 5 Ty s ) ) B AN TR A, A A BR A R R S 1 A v I O 5
G PR AR A BR T B S i b R

M. £&i&

Te ¥e o 1IN 5T G B S A A, BB BE R BOR 5 Rl ik WE BT
HEATSE— W il o w5 SE R R I Y XU A, 4 T A% b B A I T B K BUR 5 A
TR SCER IR )Y o H R A E R AE KB S E N ST SN, b B TR R 36
il s 2 5% W W) 2 BRI, 0RO G 5 i R i KU AR MR R
iff s 3 N [ R BT B SN. XKBUEE R SR P AT AR R E RN AR K e —, R
Fr N 2& fiviz St iR 0 2 BR OB, JETE Hag gL, I BB IR BB 2 30 A0,
M A g 23 el i G de s o0 M BB IRIE R B2 % . 245k, RIMEBOR b4
kAT MR oy, R EAS R A ERE ST Sy AR S, s R
BUA I 28 57 16 FRAE R 0 2 B AN, A HA b TR G 0 N B AR IR IR BT 5%
AT o B 32 5 0 R e [ PR TR R B, BTN e T AR G < R KURR:
hy A BRI R kI AN A T SUBE N IERE R .
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Cryptocurrency Governance: U.S. Practice and Chinese Approach

LIANG Tingyu

Abstract: Cryptocurrency develops wantonly in the absence of both regulatory guidance and private law
protection for over ten years. China is currently stuck at the contradiction between policies and judicial practices
in cryptocurrency governance. What kind of clear cryptocurrency governance mode is the problem that needs to be
solved. The United States is one of the first choices for ICO. The Congress has introduced the Crypto—Currency Act
of 2020. The Crypto—Currency Act of 2020 defines the cryptocurrency as commodity. The US case law clarifies
that the cryptocurrency is the object of property rights. According to the United States’ cryptocurrency governance
model, combined with the legal characteristics and judicial practice of China, China’s proposal of cryptocurrency
governace is finally introduced.

Keywords: legal attribute of cryptocurrency; cryptocurrency regulation; cryptocurrency legislation; cryptocurrency
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