WARAFFMEFHELBER-2FERELE 20264 % 3 % 159-170 7

(S

TS 5% 7 Y 4 B A TR 5 o ] X

M L L E

WE: mERXPHEDARRAKRET 2RER T FOEL, BRI £ B EEF LK ZFARERBH T XK
FHAMARBEBR, W ERARELAZFIUF LRI TSN H TG EEGE., PEEA W
FRFARRRT @B BR TR %, EFZ AN EALGETBALBRG (2L5 25 mE K
FASGEMEL R B BB, R E R BT R BRE R R ARk AR R E FRiEERBILE S
THERWE, RETERELBRELAW TR TRR AL R, PR ALY TRE EDIBFTEK
EIBURCE E A, BAm T, TREME T FOREHFIEEE S, EBE BB = EFDAANSE
MBEER, FHENETFHEINBDEHEFARESE T, AN —REeRBTFERETF P EEHNZ L,
PP BE e RkiEE.

KW mEFZ; R THE; BED; 2REET;, 2% E

DOI: 10.19836/].cnki.37—-1100/¢.2026.03.015

VT AR, 2 BRI 5 9 77 11 3 20 AR R B TE , DA % LA R TR Ry 3R B AR R 5 AR
f T B2 B 4 L X B 2 P A A il 5 1 G A A AR P A D 5 [ RN 4 Rk 2 B AT A
FE B I 7 il 52 0 0 7 I WA IEOOR B AR [ CHbL XD BT 28 0 R SR g . R i) R 5 [ R S A T
&0k E 1Y E KA 2% 2 ) (Guiding and Establishing National Innovation for U. S. Stablecoins Act,
RIFR“GENTUS ¥R 7D FE BB 2 1 1E X3 2@ M B . i [ 4l W 2 0 1 28 ) o ok 22 3 647 1
PR SO DL Kt ey N L B4 S PR S 01, i a7 1 A% o PR WA AE 4 . AR kM IBOR RG A AkaE  E Ym
WAL AE K L BT A O A Rl XU o E B T 37 A SO S W e B — T, WA LG
2RI R AT BRIV SR R i, X 0 7k T A DA B B AR R A 2O fE R IE R
NINEE B 7 5 VA PR RS2 R, I B 7 o SR A A 10 REFARLGR PR P B BRR  —SE P I A B R R
T 3 B LA XUBR: 1 487 A ph A 24 22 B, RS ROR S ) e b B R BRI R R R D, 55— 7 i, b
A E TR AR B BN 85 B T AR R e GG, B — AR SR A A b R Y X LR X 2 B 7 Pk R, AN R
T A2 4 il A R /MR B RICR o JUHUR A 20254 TR AR, DA 3% [ A AR SR Y K 38 4 U 1AK% B 7 AN
A [ 28 B e M, E T SR AL R R T I B B A R . BRI B AT IE A T R
WS AU SN E A . 7R ST R ESS RS 5 2R a 5 A RGeS H U R LA
FEAT A L] J5E 07 1 4l s A 0K, 3K — QB ] R o A A 39 < il WA A8 B 1 2 IR O I SR 0 R

“VE S IEE NG B SR D (G EE T D BE)) o 2T ARl 2 A PR b I B Y e i

BEEUH: #H ISR 00 & R BOCTI H “F 5 BEA 2B W00 A R 4 XU By #2230 787 (221 ZD011D)
PEE Ao S RMG , rh Je 0 28 R A 0k 4 g 0%, T AR 0, 4 R B 1 3R 9 b0 4T (Bt 1000815 djp@pku.org.cn) 5 T 30
T O 2 T 2 BT T A 4 A 28 T O I S 3 SR WS A IR B ek G W, BT 1000815
wenjiemalaw@gmail.com) ,
O P s 5 T HOR 5 45 A 5 T —— D 25 vt Ak 4 il 80 <55 i 056 0 ), o i A BE 902025 455 6 1
@ Congress. gov. S.394-119th Congress (2025—2026) : GENIUS Act of 2025, https://www. congress. gov/bill/119th-congress/
senate-bill/394, i 1] H 141 : 202547 H 20 H .

® XSG 2 3 - s 5% 7 P 1) v DA TR e T ), € Wl M T ) 2025 AR5 3 301 .

@ XSRS gk B - DX B G il ] A B TR T R HA i —— LURR G T A G W S S AR ) (IR 28 2 e (T 2 e B2
H)2023 4E55 2 1.

159



LWARFFRAFLEL2BEFR - 2HERELRE

P 9 R e T BRSO i 4 5 BRI A BN B e A R A, R v R R AR T Y
R o AR SCR T A AR P 7 T - — SR A -5 R AR B L 2R G0 A BT A ok 4 BRI % B M A Y Uy oy
o5 lm] 43 B 3522 e AOR n o e 7 WA 1 O 2 I 5 A 5 R T O 2 T SRR B A L AT O S
10 22 % sl DR 5 s 1 A S T A O DU 98] R ) A 5 o 0l SR A DU L AR M AT R A
A R R PR AT A T Ak B CRE HE T = E BEA BIE FR R T B A A SR &
TR JE SR P R AL A S N 4 T A 1k 1) B R R U 40 S 7 ORI A AR

— mER AR BT S A

H R B b i A0 2% 96 708 ¢ 42 gt — R & S5 40 28 I8 55 7 Cerypto assets) 7 5 Mg
2 (virtual currencies) A A K7 5% 1 (private digital currencies) K 8L %% 7= (virtual asset) U7 % =
(digital assets) B AT Ctoken) ZEHE SR AT . Aid, & fFaE % R4 (FSBD [FH PRt M e H 4 AMP)P
Fe S8 IR BRAT W A 25 1 4 (BCBS) © %5 [ b 41 U7 30T 4F 1) Wi 25 B S A 0L B By O SCE A &2 5% 1 “
BRI ARIR o AR SO SR AT B R AR, 5 R A R P SR R R AL BT T AN B G
AR LERE T LAK T 283K T A5 4R 02 2 Jmy AT A I 4% R B IX B 43 A 20K P s 28 DL R L LLER
FAE AR 5T 77 o A BK 4 il W A8 ML) L I DROXST o 5% 7 A G35 20 i 7 ik Rk E R . Ok
49 1] G Rt DX AN P48 4 T A% 1 A Sy e DR S T, T 2 o DX R B B BT T g N MR RE SR, Ty LA XU T 4
B R4 R LTS R . RO O 38 95 7 17 3 Wi 48 vk 42 ) (Mlarkeets in Crypto Assets, MiCA)YD LI K %
Pl 5 7k ] 78 s A 0 AT BB DX 90T 1 S 9 5 W ST BRI SR AIE D L S e R R TR I W S BR B R B
KBRS & G TE

() R 35 28 U R M A 07 TR B ek PN T

S — BRI 58— SR B XU J A, DL R i e S e BRARME TR E AL . 2023 4E 5 R 3
FHoAWE TONE R WA RE) . MICA R & g 5= i g 2 i 17 2 05 7 19 WA HE 22
MICA $i¢ B3 288 We A8 Y SR X0 4% ¢ 77 1) 5L 5 R T L 28 9% 7 A1 N R IR 95 7 B9 9 A0 T L 2%
B RAT NFR G5 1 0 2878 8 B N B AT NG A 5 T [l 45 B I 9% 7 28 B 1 Bl 0 ROV AR
BN T ELE R4 1k 23K fe 4 T 0 0 98 WA TR R

55, 3% A I B A R O R R it A ) A T 5 T B AR B L 6 el 4 b
fio RERIESRAE S ZE 123 (SECOTE 2024 AL HE LR MBS MLA R T EE ETF, W 51 K 5 A& Ge 8 LAY
M BEATLA . 20254F 3 1, 56 [ B Ge A B 25 38 A7 W 4, A ST RO LU A T i 4 (Strategic Bitcoin
Reserve) 2 3 F B 70 7= il £ 72 (U. S. Digital Asset Stockpile) , $ B U B 249 20 T3 ML b 45 9 A K
it 4%, Il RS M S JTRR e Th & B (1 USDCOJE B “ & ot —Fa e T — S 0517 B9 1 34, s AL B0 26 T
(9 AR 3 G H 7 S AE A BRI W8 72 A8 B P i M2 © 0 202548 7 A, 36 [ [ 4 3% Bl 1L “GENIUS

@ “International Regulation of Crypto-asset Activities -~ A Proposed Framework: Overview of Responses to the Consultation” ,
https: //www. fsb. org/2023/07/high-level-recommendations-for-the-regulation-supervision-and-oversight-of-crypto-asset-activities-
and-markets-overview-of-responses-to-consultative-document/, P[] H1]:20254F 5 H 20 H .

@ “G20 Note on the Macrofinancial Implications of Crypto Assets” , https://www.imf. org/-/media/files/research/imf-and-g20/2023/
g20-report-macrofinancial-implications-crypto-assets-february23.pdf, Pili] H#]:20254F7 H 20 H .

@ “Prudential Treatment of Cryptoasset Exposures”, https://www.bis.org/bcbs/publ/d545.pdf, Vila] H 1 :20254E7 H 20 H .

@ “EU States Approve World’ s First Comprehensive Crypto Rules” , https://www. reuters. com/technology/eu-states-approve-
worlds-first-comprehensive-crypto-rules-2023-05-16/, Vila] H#§:202542 H 20 H .

©  HhokiE e DCHRBE T T T 0 B AR A ), O 481202025 4R 5 6

® “Fact Sheet: President Donald J. Trump Establishes the Strategic Bitcoin Reserve and U.S. Digital Asset Stockpile”, https://www.
whitehouse. gov/fact-sheets/2025/03/fact-sheet-president-donald-j-trump-establishes-the-strategic-bitcoin-reserve-and-u-s-digital-

asset-stockpile/, $Jj[A] H#:20254F5 H 20 H .

160



MER W AREEE S E A

ER7IT G BGAE 5 RN A 280,y 96 0 SCHF I RRUE TRTE AT vk Ml 4 L3 WY B2 0 A8 O Tl o 2 T
WAt R0, DL AR R A T S e on s AL o R 38 R A I i g S B T 0 M ik
% )(Digital Asset Market Clarity Act of 2025, & #K CLARITY #%%8) . ZEZ BT HE =M BT
T il GG 2B L SR R WA TR R P S, I A A R BIVERCSE R  BEBE TT
H CFTCCR S 88 28 B2 1037 3iF 25 AT RO VE I i SEC 715t D0 38 M BUN LRI %87 4 0
BIHT & SRR EL R 2k, WA SE & i g A G SRR & il o A2 e T 5 Bu ik R (e 5 R EEFD
HEATHRE o ik S TG E T 9 Ak 58 JT A7 [ PR 63 AR & v i i 7, 4 v 42 330k 56 0 1Y 805 3 A% 32
JiE R 3R, B 3 [ 5 P2 550 4 Tl 10 AR, A 35 1) 4 i 3 AL, L R PR R 5 R TR e L

o =, rp T R AN P A RS | AT A N B DA R SR AR 6 T R s ShRE . H 2024
AR LIRS AR DX A8 I I ™ M AR A A, X 3 AN B B 7 A8 b S AT MR R TR R L TE 2R AR T 32 CRIE 9
WA 200 ) 20 o AR IR J AR AN AR BE R A R IR R T IR R LR ETF Eisc 5 .
20254F 5 ), A s FR AT B IX N7 1 2 i (R T AR 0 R 22 ), 7 vh [ AR s T ik AR E Th R AT AR
Je I 9T 20254 8 A 1 H IR 0@

(O RIRZ TR BOR B H 5 b

20234 7 1, S E & 5123 (FSB) & A I 53 77415 3 42 3k iR 45 HEZ2 ) (FSB Global Regulatory
Framework for Crypto-asset Activities) [ e 2 Hz 45, £ H W45 8 oS0 R AR S0 - — J2 A [R] ol 45 L A ] XL
WS AH ) M A7 D ) o A T Ml 55 A 5 4% G 4 ol 55 AR TR 1 22 55 Th RE , LAY BE AR 5] 258 24 19 45 il
JAURS: , DU) 7 0 < A ] B W A8 oK . R RGP BN o & 2 TR AR WEAE > R AT LR I R A R T T
TN B 7 ATl A A Y T R T R S A DG M A I . SRR P RN % R A Y
Jai 57 AR A8 D 0 7 45 9 28 B Oy R R RURS: R AR AT W T AR R LR 2 HE R D L A bk [ B A v
B FE A b, R 28 R L 8 0 %5 9% 77 A DG B & A A DG 4 58 B IE A7 1% B AR AR B 1 DU REAE

— e I B 7 A R ) WA A B MAE SR o AR OR |, R IR 28 U A TR AT L O O R X o Y 7 1 e
AR B T B TS N B AL W A AN R RHE S o 3G R B X LU AR T A AR EAUI ST Y
A R A E R A X N B 7 SR OB R RS I BOSR . JR 38 48 U R W A8 ISR DA R HICH I 1) R e
HE ZR A A | 52 90 L 0 %8 0 7 A A R B A L 3l ok G I BOR B E MR S I R S s A R R .

TR AL R PEER S RO 2 SR R R A B R . RO PR R AT o R Sl O 0 % B A Y
e WA, KRG 28 % 1 52 0 M A AL AR 3 i DA B V% Bk 4 Rl AT 3l 48 J31) A 4H (Financial Action Task
Force on Money Laundering, FATEF) (¥ 45 #E Ry Ll , LU0 2 9% 7l 55 3 40 o o W A5 T, 225k ™ 4%
PHAT SRR RN R R M 3 SR B i . 36 L AF R TR 2 T AR ) g8 — R 5 R R o Ak A 0 n %8 e
7 B R M, 2 A S AR AL 7 R A £ AR R O R B 4 LR R R . FATE 2025 4F % Ai i (i
PLTT 7= K IR 55 4 A48 s o St 5 00 & TR B ) B L AE 2025 AR A T, 73 %0 B2 U RIVE A R Xl T
S e AT R B 57O

@D H.R.3633 - Digital Asset Market Clarity Act of 2025, https://www.congress.gov/bill/119th-congress/house-bill/3633/text/ih, }Ji [
HI# 202547 H 20 H .

@ RBAEEME - IS TURRE AT BR AR M S 5 T 5D W 215202025 £ 45 6 .

@  FUs L R UM R ST 2l (R A& B FCZE ) ), hittps:/www. hkma. gov. hk/gb_chi/news-and-media/press-
releases/2025/05/20250521-3/, Vil H#:20254£ 7 5 20 H .

@ “FSB Global Regulatory Framework for Crypto-asset Activities” , https://www.fsb.org/2023/07/fsb-global-regulatory-framework-
for-crypto-asset-activities/, il HH:20254-7 H 20 H .

® “Financial Action Task Force. FATF Urges Stronger Global Action to Address Illicit Finance Risks in Virtual Assets” , https://
www. fatf-gafi. org/en/publications/Fatfreccommendations/targeted-update-virtual-assets-vasps-2025. html#: ~: text=Paris% 2C%
2026%20June%202025%20-%20In%20its%20sixth, safeguard%20the%20integrity%200f%20the%20international%20financial %
20system, Vila] H 1]:20254:7 20 H .

161



LWARFFRAFLEL2BEFR - 2HERELRE

SRR T KU B R . R A TR 2 S IR 4 AR 2 51 S 4R A A R 55 A
() RS A ] A 47 D ) 43 2 W A8 o L 43 2 S AR AR n 285 9% 77 J 75 3K 6T 3 o 25 LA 9% 7 ok AR
HAE B A 2 MU AN 28 88 7= R “Fa 2 T 7 (stablecoin) , 3 A8 Fa 5@ ML A0 N 28 9 7= FR S “ TG S
P Jin % %% 777 Cunbacked crypto-assets) o 3 4h , A2 B 5 5l i DX R AR HE Sl 5 5 A6 T2 9% 7 48 1 5
FH ¥ ELA G il T HRRAE CRLEE UEZ3 ) 1 i 285 9% 7™ 55 At Jin 285 9% 77 DX 43 JF K, 10 35 A I FR Ry Ak 25 78
R, ) 25 SR IR 25 A& AT J7 AH TR Y 4 il il 8 TR .

S REEEMB R RE TR ST

¥
=

i_%

(D25 1k P B3 A il 32

T % 7 0 U A XU o A5 4 il WA R T T A L . T S R B A il 4 IR e e
B T B ST AL 2R ) 2 P, TR B B M K T A 1k e A A A

S — B B R KU T B B o R AR A AU PR AL SR L B S e R UK L, 20134 12 H L N R AT (LA
T RTFR AT O AR A AR ST 7 v H A T XURS: 9 HT ) (AR & (2013)289 %), B #f LAy i A 208 M,
— P REE YRR . R R A XS TR A S S50 A B A BRE R IT RGNS

5 B B E S KU SR B BE . 2017 4, 1 AR T & AT Rk B OMR Ak 1 20 H i 78 LUK Y
RATA TR PEAT RS o B AR T K A7 30 7 A vk 2 A AT R B A e VE O, Kk e 3 e AR A A L 4%
J T Al LA WS T Ak R A4, 20174E9 1, RATEE M B R A MCETHI AT &
A7 Rl 5T RURS: 18 2 5 ) BH A AT o] 2HL 8RS AN R IR NS AR T R AT Al 0% 3 3l , 45 20 T & A7 Rl B8 3 2 R
237 B4 Ak 25 1k A S AT LA 2 5 el 55, T B R N IR BE N 58 B T, e 00 P o 4 A 5% 4
DR R 3] B A5 SR

BB BN WS B B, 202145 H L 55 B A Bl RS KR Z B A IFAE 51 IR &, i H IR
Bij 45 4 @l ORURS AT o LR A28 "R B 4T R . Ja ek WA BUR TR B IVE 2 iR S UUR M. 202148
9 A E R K EUCEZ I KA (G T 2830 B UG M 320736 2 1938 A1) (BR 4 (2021)2375)  #“4%
NG RESIR SRt By =Y Ral A 3 Tk PR TR Tl = I L1100 /1 R o G R o8 A 1) B Wl 1 o | & 7 el =
W] H , AT 5580 2 K A 1 (6 1 — 25 B 0 R A 2 UL 6% T 58 20 40 A XIS 16 38 2600 ) 5 9, N 225 ¢ 7 A o
v 55 6 s R T AR s s, — A A8 1k R PR TR BUEE K BT A0 58 B I R BE N e R R AL Y IR 55 R
PAAETE SRS Shi8E . 2026 4 2 A, AT NEB R A K A (O T 1E— 25 7 i Ak B R FUL 6% T A5 A
S KUK B8 ) AR % (2026142 5 )3 78] 2k 252 0 430 6] kg $0L6% T B0 48 1 P B 38, 3 4 4T v s 00 5% T A
ARk A T 2, B R AL G g ISR RS B IR L Y

B E XTI e P (A RV S T A — AT B E e s AR 0k . R AT R
T, 2% k3 AR 7 B o TCO & AT N 087 s 7828 5 J2 1, 2% 1k 5% P9 AMT ] 3= 44 1) 5 04 8 R4
PEFEE S5 5 LR T fF B WIS W e 2B IS ER S . RN EZ w250 5 kLR
SR . AEATBOYE O 2 T BH AN B AR S 2B A B AR VA R LR T R
R0 7 2B R N A8 G AT N AR IR AR Y U R AR AL TR TR Bh 1 AT S 2B L Ak i g B
HH RS B0 16 S “ AR k7 PN A G S i “ IE 24 PE7 . = R RF L Z A TP T E— P
FIAL B R FL T T 58 S K0 1 XU 110 308 JH0) 1 2 SC R AR 38 T d5e i N IR BE e i AN RS 28 B R 22355
G Al A L e A PH  E R AE  A EEE g o AS aE E WEAE  R A A T B A 1) FD R 2
T 40 |, 18] 4k 23 4% 3 10 0% 0% 7 58 B Al 3 vk R0 XU B 2 O A 4 o WS 1 e D R ML G A ) T A e i

O CPEARBAT FERREBEZ TALFE BT A28 1 WA s 4 ml a8 S0 b R 2 B ZAN0R 6T #— 5
B 5 A0 Ab B 0L 5T T AR A 56 KUK AY G ) (AR & (2026) 42 5 ), https://www. pbe. gov. en/tiaofasi/144941/3581332/
2026020619591971323/index.html, 35 ] H 4] : 2026 452 J] 28 H

162



MER W AREEE S E A

B TR A R AT R 15 AT BRI ISR, X T A SR 5 9 48 R R T o S5 4 @

CO T A 1 4 M A BOSK AY BE 52 J) R

A b e MR SRR A XU B 8 S IR ol D i A A TSGR, D 2 T Y e R T S 1Y
BRI R T A IR . SR, BB 4 BRI 3 B0 ™ A0 25 1 3 0t 5 [ B A Y S EE A, i A i 28 1k
PR 5 Sh 2 K R T 5 2Z (6] B 2 R P b 5 H A e, G 8T A 69 R BRVE e dln e dik e 58— A b P A
P A 5 12 P R Al A7 B [ o COC T By 3 L A5 110 JXURS: ) 60 YOG T B i AT 2 A7 il e XU #1823 45 )COC T
HE— 2 By A Ak i R AU T A5 R S XS ) 3 ) A5 A T B A A R Sl . DA E T AR R
EREF LA, BRSO O N AR AT 5 A Ze B ) A, Sk P A5 g B, A 1 R 5 7]
JE T 26 0) v 6 T R i R ) e AR R TR YRS b BB ML B LR B RIS PSR . AR 3R
FEl 379 R 50 80 2 MUE , A L A AT BUE LAY ML AE L3, AN A5 B JR IR, AN A5 B4 24 R A ACH F0 A ol
AP SCS5 o DR , TP ST B0 A BR B3 A LAt 2 AR I H: SC 55 g R, 75 UG Py B
B AP U A A IR TR A I BEQ L OCT 3 — 25 By 0 R0 b 1 00 5% T3 25 1 5 XU 14 388 20 ) 4
H I A Ml 55 3 B AR L R AT R g A AT RATIE SR ARE LB WAL 5 ARk R
SFARTE G RIE Bh 7 N — R AR A W AR IR | S5 A B A RS DU AT AR v B A
PEMERE AN G AR SCIRSS ™o T B8 7= A Ol 55 106 Bh 2 B A2 2% LY AR SR o Jon s 9 7 A Sl 55— J1 417
0 Al 1 T AR ML HEBR A S A B SC55 S EU A S A AT IR AR Ak o TR A A PR E
FIZF T WG BRSO 5 5 AR A i 2 o 2 RBUCHIAS i6, 51 A ik PR

T AR AR A R BEAT AT BN B S SRR A A IR R, EE N TS g R N .
TEUORATFT R SCOAS B A 4 45 S R, o 9 77 U RS e AR AR B8 R e Ao PTG, S 3 T 9255
NPT S A SR ) B AR B o 527 A S AR, WAL I B R A I PR A7 A A i 22, SR AR
BACB RN EZ R REFHIER 550N ARTREE . 7R 5™ A5 1 a7 3k e s ¢
FRINE S R R IR B DAV 77 A 2 e DA N 9 7 R A W P s AR D e v R
FOEAT N BB b A A R A ICRL U PR . 5T 2021 AR TRt — 20 B du A Ak R AU 52
T 22 5 0 A XS 64 368 R A8 A AR N AR YR N ZHL VR S8 NBERE I 587 BAHSCAT A= it i A7 R AR
14, AR 5 IS FHIE AT N TERL, th 5 2 A0 2k ph G AL AR AH o SR Bt T4 511X — BRSO e B
WO R ACBR A R S (R A N RG] RS )3 153 2658 —30A S T RLAR A RIS T I\ 5 o 6
R TEWIETE™ S0 BT B 2 5 P07 R A A AU SR AR AR I8 8 e g N R B
55199 545 TR S B9 RO B TR AR R DRI A2 T LR TSR A0 i T A M0k o S T R AR A A
FE AL 2 A IER AT o 1 e B ROH R BB AR B3 AT BOHIL G XT F M 400 6% 110 B 4TI A% 11 i W A BOR R 1) (B
T Xk 6 7 S SR A RS B 5 R, B T I £ 300 ) e ML N ARG © L 4 i R [ A
1R A BOR S 80% 7 rANLOCAF AR KD T ide ik 7 5 29 Ml vk i DR ), K s 5% 7 52 5 5 i i 40
98 A 3 CHk .

T B 7 UG A LR AT R W R R S T A SR TR R S
“TBEIR A, S B R R LG R S I Sl U FT 0 BE AN O, B A v A R B R 1 R
L7 AR, — 2600 KU AL A B AY B0IN  5E  AC oh B =07 A8 WA S 51 AR A i ok A IR [R)
R W TR R A — A T AR+ 7 (Plus Token) 3K I 45 1% 55 28 19 34 05 R , B & J5

W B (i wl kS B A U 5 B 2 R PR [T, CH AR 24 ) 2024 4255 5 301

U AT BRSO 22 S A A R R Ay i), CH AR 52 ) 2025 4R 50 5001 .

(R A =22 W R E] T 3 A A5 BB I 2 29 50) , BT AR — N R BE(2019) 7 01 2 13689 5 AR A
(i B 5 S XA G AR A 2y 52 ), L A48 R i) B N R BE (2015 B IR 758 1531 5 R GEHI e 5

CRitr e 5 RN 2 22 Q0T Sz Jie 2k e ol 2 58 WO R AP BB e 32) , B s N RIE B 3 2200 199 5 s A R Ve S WX gt
TG b S s %7 ) ik B A RS A AR B AR —— LR 01 L R T A R 28 S A ), KB VY U K 27 2l (I 24 2 )
ZERD )2023 4R 55 110,

e oo

163



LWARFFRAFLEL2BEFR - 2HERELRE

LRI R T 19477580 . LA K 35 833083 #4055« 8¢ H A B 1) A L AL Wi, h B bt
) LE R AP A A e B OCFN B In BE 7, AR R IR S R W . I A B A Ml as AR R T AR, |
] JE D i3k Fh Ak BR T 2T I 2 A v kT A B IR — S, TR FE B PN Ak T S el
5 BB AR G RIE  . IRE AR 29 R ZEHLOC , BIVEE 28 2 A1 i oA "B T T A, He AR M B s
AN . T FRIEAR IE A Bl AL SR OCF 6 AR N 57 M 20 45, OIS A R B B AU
J7 WL s Lk 41 20,1 AR TR IR A0 28 5 F 65 52 B el 55 L 3X X5 3R E 4 % wl A AL I HVRE E A
VR R E R B R R AIAEA , EL R O R 2 A R, B RS AR P A R s e @

B = AR RV MR BRI B M A Y A Bl R E AL AR B I A A . TR IR A EOR BRI T
JRUIS: , AH A BH A T DX B i 12 R 7 85 58 S AR ek Can AR e ) (B SE BE AR T Ak L b Ak 4 il R i AR
T Ak 3 G Y AR 22 0 T o 78 4 3Kk T 2 1R 8 A A8 ) A i A0 B ) RO 34T, 32 0 in 8% 9 7 8 W
HE ) ARER G RO E T H A AW P E S0 . 55 I B0 22 37 LU Ry RN 2% 6 7 i 4 w4
L A0 %8 TR A AR AR R B s L O B R B A T BEER AR
Sy AbE N B 7 e R v A R A K PR O TR I ™ R A A 3 v M o B A, I vk 3 e 7 WA Y SR E T
BB PER ™, W] BB AT R A DY B P A L 25 " R R ) — [ R R R RN A Rl 25

S0 AR IRV A S R EBRIEH S 5OR R 5 BRI E RS A IR R . 1 2 Gk R A e X
L i s 5 T 0% 0 7 4 R WA HE AL T R A 1 S e . MIC A 1k 52 WD f 412 1LY IO 4 82 S il
ohn g AR e ZE B4y EIERARAT I & oy  ROVEER A R AT SR I TR 2 A I PR AL 21, 42 i X 0
ey RN G RS AR A . XM AR SR, e R B E S S FiGe a5 A
AL 2 HE SR T g 2 AR SE I S T RO,

H [ 58 R I ] Ak T IR S D R G 2 5 E BRIE SR 2R 2 B R E 28 T o SO BR R
A BT SRR ) TR 20 R A DU A 7 R 0 Oy T STk BR . 94N, 2025 4F 6 H Ik
B4 AT s AR TAEAL R AT T CRR AT R0 W 48 d A S B ), B0t 1 ) 0k A A DX o) A E 2R s T LA
e RO s ) . AR 3R TR 2SR 2 B S MR g5 4 AL R A9 3 2 (has explicitly prohibited
the use of VAs and VASPs), Jo ik St ik A7 KL , 50X DA & J JE iR A7 A0 00 A e AR 5 8 . R A 2%
P W A8 R RE T ek ) RE 3 M o 5 [ PR PR R BE ) S R Y TR) R, BE N A SRS B A i A TE R
L K F AT R — 2D B R v A A 4 ) 1 T A 1]

Z BB EENREAEEEFHES

A% 1k P A RN AU S92 B 2 A7 AR 1 22 Jmy B, 7 2 B2 1 U T 4 22 T BB o PRI G , A b S A 15
T 0H A% 1k PR BOR BEAT T 5 8 O A BTN BRI R BT R, PR RO R B M AR

(D28 11 M 4 O 1 P T A8

A 1 AR SRR TR W L 491 D D) Y A R (AR A G A . R T B i T 37 0 S T AN W TR
e S E PR B OCHR H g3 B BT R T, A AT 1k i S A S b X LR 2 2 RS A 1k
PO M, AT A R AR 5 B M) 2 2 5 L 4] )

S—, LC O AE LT 4% (kPR BOR A A A PR BB o SRl WA= — M AR T BURASURT B 23 05
A5k, 0032 B0 6 B0 O N —— A4 TE S 5 2k 0 B D R B RO A 2 R D L A gk
SRAE I IS R A7 A BE S AR A A L 0 B AR i T SO R AR D TS S B — S B B AN

O (BRE: TR HE A L ST 40 T 15 A 0% 2h 98 BRI 25 4 0 L RO J0 38 0T 43 0SB T AU 25 98 ) LTI IR A SR I T g N R A B (2020)
Ih 09 JI & 488 S Sk 2 FF o

@ RS HEMG 2k - (R A R TR IR U R S B0 2 ) (B P U T S 2 i (P 2 A R D ) 2024 455 2. 1

@ X+ (A Bk 4l W8 X B PRk 14 i s« DA 10 R0 81 S At e SR A ), (4 Tl M A 9 ) 2025 41565 8 3 .

@ i ERE L i 00 7 T Al A P R A A AR ), (Al WA A )201 7 AR5 8 U

164



MER W AREEE S E A

BUR A I T AU 7% 2 it 246 % 5% 1, X6 THG A O 25 A 3 T e 2 B9 e L X B AR A s 4 3 R
M52 2 b . 7 T B G PE R B b A A (AR S D AT BT BT B, G e A S AR T
At 5 30 R T B Rk s bR BT B b SR, A B A S B R W Tl A B S T 7 E VR T ST S
R 108 3 1 LS AR A B 4 B 5 S bk S5 A 2 S A B UG A TR, TR R RE A AT AU 15 R R
B o ZEARAEFBeIN S8 4 il 1ol A AR I AR X T 3 FARACMNR T doe /N (9 < BB o AR B 4 I
DO b A T B A o < ORI L 5 A AU AL LA JE R 55 O 44 %) FA A £ Y
i JBE T, X LR IR RARUAR T 55 28 M) i 52 B 18] 9 1

B AR IR BORTE = FURESE T B B G A, 3R B 2 A (B A 45 o ARG e R ROR S A F
AR B . 224 BOR AP G Rl WA A R IR i O E . G R 2R R R e =2
I DR R R R S R R A AT R SRR S S B T A S R A Y
FR AT L A B, 0T T o R % < Rl 2 0 M MR B R R S T . AR R B B
R TR R VR O B < i I S 1 A DX ) R R LD M 2 D ) < 22 A AR T A
HRCUN AT 5 B A TE BR300 5 A Rl 7 CINEC B8 35 8 - S oy AL R 8O T AP AE W] R . Wl ik g
5 A S B TP R AN AN 8 B 0 Bl — W B AR AN AU R T R A RPN R R TR S Bk
PEEAERTPRIERZ 5= 28 B R R A M R

e ORGSR AR S R KRR L FORS— A E R G R . Rl 5 Rl )
B A% 8 — e X S A M A O F AR AN PR B — A O TS B 45 < T A A R R el i 4 il
WA O 4 Tl BT AR A JE B D0 4 B il WA B B i AR E QBT L SR AR AP S I A RE L 4
1157 S~ S I A € 5250 | B ol Al A 7 Ny R Rl 7 ol S VA S B S/ S S R
T G B B A A (L 4 B2 R 9 A B A 1 2 SRV L, A AR A E AR S B AR BB . 3R AT
BT T AN B AR A X < il R B Sl RE AL, R ) e B 8 T A B A P S Y S
v R B S B A

CD B 1) 1) 52 00 DA

AT BAE T WA 2 R N0 0 B A 5 KBS, B = A AT 3l % 2R < 45 1k (ban) (i il Ccontain) Al
W% (regulate) . BR T 4TI AE k086 W8 7 0 8 A9 5 B0 4 i S8 gk Rk T %, al AL & D . R
Jrv 5% A A WS Sy XU 9 4 B 2 Y R At L, 2545 328 P 3 ) 0 ) O ) SR L I T A Ak g 3 R
T3 )P o R R A, HE R BRI R 0 AU ST A VAR S I B R GG 2 B A e U B
R T TR ) A XU 5 S ML 288 o X 5 T 7 < XU — L XU s P 19 2l 26 LA T DA R A A o 4R
USR] B 14 MR AR BT B2 5 22 RS

1. SR A 4 T i 9 A XL

B — X AL B B L A el o I BT SR BUA A AR R RAT R G AR =5 SCAHA
B GHESL T AR B AN SO AR R . — 2 [ SR B R A ORI BT, B B T e (R
ook TOBAT MG . 3R M AR HRAR [ 18 10 B 96 7=, O e T 5 M e A 4 il B ©
TR T AR H: 00 28 R0 FIBEAAEF 1, T BE A S5 A 38 20 5 05 i B RO IR 55 52 0 B> NS B0
WA S B RO SE SR TR R AN BT A S8 SO AR (. s 87 0T i B 5 0 B 4 e R

T 2258 - (A Al fE HLYA FLIR 2115 4 Rl vk 1 it A% Gl =R R R D), (EATFIB )20104E 56 549 .

P T 0 =R T B [ < v ) A R ) L CTE ) 2011 AR 9 .

PEEZ L AR (R R BER R Y — oM 5 SR T 8 1R IE RS — ), (b5 1) 2024 455 3401

Aquilina M., Frost J., Schrimpf A., “Tackling the Risks in Crypto: Choosing Among Bans, Containment and Regulation”, Journal

CEZNCHS)

of the Japanese and International Economies, 2024, 71, No. 101286.

@

Li B., Nobuyasu S., “Crypto Contagion Underscores: Why Global Regulators Must Act Fast to Stem Risk”, https://www.imf.
org/en/Blogs/Articles/2023/01/18/crypto-contagion-underscores-why-global-regulators-must-act-fast-to-stem-risk , ¥5 [a] H 31 :
20254E2H 20H .

165



LWARFFRAFLEL2BEFR - 2HERELRE

A S L S AR A 1 L BRAT A AE B 2 A P T X AR T A A R IR PR

% T R SR E A A T RS E T IR B A . B R T O i = 5 2 DB C B o
HEZRL, Al RE M T 375 UBS: 5 4 A8 % 2 DA J2 TG M G Rl A 2R 22 42 5 SR ST 8 A AR - N3 5877 9 A6 10
SRIEL, 205 5 A W H R AR XU S5 HUAG G P XU , HAE 2R B 15 5T A2 Rtk rhidi . X
R WITF MO s (5 N S Se R A BB B T — NIRVEU RGN BEAT (R T i 7 EL w3 Bt R
T8 B =2 A 4 Bk i XU PR, A A B4 2 mT B R st SR AR, O T DA < il BT 0 g A AR E MR A . BR
BE LA, i B85 AR 25 R TR T LB AA T 25 AR 58 By P S G o B 44 PR B0 T, B R ARGV 55 42
Rl W] B2, DX B 25 v A AR 5 0 M AR R 0 v A AR SR AR 0 S M A i LA o A 4
HA A R AT 7 AU o fh b, 775 RO BT 2, A AR e i i — B AT S R
1255 35 UL Bl A 2 14 253 M A SR i B0 L O L 4 55 DR ) S Rk R 0 L XU A AN A AL AL B fE

2. U R B 2 14 A A

T BE 5 2T B R SRy AR Sy R R U il e R TR R Y RO R DA IR 55 [ K
R 5 ] s ) B 51 2

S A T AL BT A PR S R G Bl AL DL LR A SR BN B S B AN A B
P XUBS: I 25 45 B S RRAE (Rt R — o PO ik 5 A (B8 O R Ve —— A R BRI T IKE i, A% A
EFRE LT RPN S S IR sh I RE s LS Tk B BEN a5 T 5 0% A% f—ERK
B TR B AR H . TE DRI PR T A I B B W T P A A R R Ok
PR A A X8 2k T W ) 5 B < B T 1) — AR B B R A JRE BUAT AT AR 1R BUR,
WL RV BRIE PN X I B A E SR, R TR LK 2 M A L 2 S R st . X B i
EA AR TC DR B, AT BE T A B8 A T i RO B NI L 2 1 AR IV R R ARk A R R S S AN A
PRI SO . R B3 T AT 2R T S AN A R 35 W 14 W LT, 43 ST 02 T 1 e
A AL, PR P B 9 B A A, AR Gl A N X A BB A SR A B SR 2

AR T IR RE B i [ A% 0 R B A BORT S . BRR IE H AR S N ML B R BRI
I PN RS YNNI ot R v I N R ES e ol e SRR N R A T NI RS NS YN
R, s v 7 B FLIR 2 X e R 538 K A 5% T 7“5 10 4 AiHL R~ B 38 K 1 ) B 4 i o o0 7 462
SRR E B R, B O R RE N (. e — B sR R BE 7 5 AR E PRk . PASEIT N il B AR
E B AE 4 BRAC T SO 2% i o 48 e L, A 58 0 3 UL B 2 1R G B AR SEfif o vl [ A 8 A VD @t
S T A 00 1 A R N R T ARk TR AR E T B T S X R R AN R T SR A 5 SWIF T R R R
i, S B SORTRIES 7 B A, BT N R TS BT S 5 25 TR . AL R N R TR E TR AR T
Gt — I L [ SR FLAE O B 5 5 R A 5 B TR IR R SR Bl 9N B T PR AR A
DR N N T /S Rt N T SO ) [ S S 3 =l NS R 1 V1 v RS T N Ol B et . o SR I
DXCHREE B Rl (AN DeFi RWADHEAE T2 TR GBS 295 & P oA PS8 B b Bt 5 e B 2 AU
o Re R ZE . Y &SRS 9 SR AL T R S MLAHT, A B T E 4t
R K R LA o A T AU A T PR i b G S ML B W] HA [ PR R ) 0 B
PERE M 5 A2 5 T G A RO A BRI B A T < T S 0 5 A D B DG A R

vg 5 E BRI A A s

7 25 i <5 Rl ) S 5 ) S B R S0Y o 7 B HL R TR BRSNS KU 7 4 A 0 4R, R i e

@ EWSR CEE ML @77 A B A ) L b B 25 B 2 i (R IR TR A D2025 455 4 1 o
@ PR AT RSN PR ARl TS B2y (i e R A al [ E AR FLSsE s el R R ) VR B ])20244F 2 A
20 H 28 9 -

166



MER W AREEE S E A

BT 1 T4 Rl T 3 R Al U Y B Sl N 2 — o X R ER R A R T AR R, TR A B 4
2% T PRIV A5 R o BE 3 Ao AN % R T RE RSB T B Ak ARG 9 B R T AR T 4 R T A 5 A
1, K ER L T XU B 45 A8 1 5K G R s A 1 WA A R DT T — e U A P B

(—) 32 W 1 JEL i

T W A IO K 300 R X 4 7 S R A AT R X 40, T BRI R B HT TR X AN B G R — )
D17 (A8 A U (O T E — 25 By v R Ak B R 000 T A5 A 56 XURS: (438 ) 35 L R LUK T Rk
ALY T LA AR O TR Y R R AT s B R B A AR sl S AR AR A A A
B R B A R R AN REME e MAE T & Ll i . S SC v ol LA ), Tk 4 i
(=R NN X T S NI 1T oy N T SR NI R i ST o 1] 52 NS 2 & S oy B = = N
S WA AT L LUK S W E AR AR TR, DL S S5 U R R E T A BA PSS S P 2k
R K ST N L AN AT A S . N [ 2 R 0 2 % 7 EL AT AN TR A A B R XURS: S B A
HT LA A

TE 4 il Fa 2 25 B3 £ 3t AR AR TRD Ml 55 T RS K ) I 7 SR T e D ) 7 A o s 7 S0 3 5
T WA R A BRI B U WA R R . A A G B AR FH 3 T R XU A £ 43 2K W
T5 4 AR N 0% 7R I 2 B T il AU R AE St 25 S AL WA . TR I L A ) A WA TR 20l S5 Y
A VL B AR AT R N S A S M D BORME SR o AE A BT I, T A SRR 6 AR T
A W R N P S IR A o T R M M B A T A RV B TS Y TR . R BRI G A R D A
BRI BRI A AT T % TSIk el T & &= 0245w D, 20254E 1 7, 6 MiE %
55y T B34 e B WAL — ANV B 7S TARAL, I h 1 22 4% - B2 JR B (Hester Peirce) $HATR40 S A . 2
B - B2 IR JE AR S 75 W RS 0 R 7 TR DR A 22 A 4000 JF T B B R () 2 TR 4 %
2 B FUE SR 5 ) T 5 eR N R 1 T AN % 5% T 0 E B AR A E 1 R R N T R AT AR AR
N G, I A T I A 5 O 8 9 T ) R 2 20 R B AR R 0% o 4 B T A S e 2 I o A B RN
Jo R 75 A2 AE 5 R A B R A RN 45 D), R T A M B VR 2R Ry IR 7 A W A E Al ok o
22 (1085 BT BE AR 5 X BB 0 S o TE SR WA S 1T T AR R BB kM AE R B BT A L, R A
“S TR A0 A T Al WA S R LM 56 S B B TR SR A M A R, BTG 8 P UE S 1 A ) R T LA
o XA A 43 28 W A M DU v £ 0 48 5 7, I R o A BR Y I P A £ i | LA U 2 R AR R AR
4 32 o e 7 N L P R P 9 AT g i v N R BE Y R A R Tl e b 0 9
7 B A R R AR KRR AL AR EAL AR .

CO DA 9% 77 B 55 B 46 vl Ry W A0

T 5% 7= 22 5 - AR AR R L3R5 57 & P 28 IR 45 DR IS0, AT 3R AR T i 58 B BN A
52T AT 9 i D58 Sy A 45 B 38R AUST B AR WA Y BN TF O, Ber g ekt A Ak 5 Bk
A2 TRl Ay & BB R 4 il ) R R G 3 AT R SR A B T HE S A S AR R AT R A T AR
B ATD . 15 A R ) S i T B 5 AR A O R B o XN 7 R S5 4R 8L T 0 A R
e B SCEE A RIUTE AR U S A B L R T SRR B AR SR 1) TS SR A o X o e AT WA Y TR R
DX BP0 o % 7= R S5 SR A R VR N IS ORI B A LSS . T eI TR IR S AR R UK R E BTN
NAEAE A T 0 T % 7= M 45 B AL s, DAL e = W A8 A A RC“PRTF 7 o R B 0] 5 e 51 S 96 7 3 8l I

@ “Consultation Paper on the Draft Guidelines on the Conditions and Criteria for the Qualification of Crypto-assets as Financial
Instruments” , https://www.esma. europa. eu/document/consultation-paper-draft-guidelines-conditions-and-criteria-qualification-
crypto-assets, Jjln] H 11 :20254:7 4 20 H .

@  “The Journey Begins”, https://www.sec.gov/newsroom/speeches-statements/peirce-journey-begins-020425, 3 [n] H 4] . 2025 4F 6
J30H.

®  XSEMS 2 - O 5T 758 5 7 5 A7 S Al B LA o 1k ), CREUAEL I 2602024 4F 45 5 401

@ T A CORBE AT [ 4 AR AR B B e ), CH AR 2 ) 2024 4E 45 6. 401

167



LWARFFRAFLEL2BEFR - 2HERELRE

02 ¢ 7 AR 45 4R A T 30 A WA LT 4 A 1D T LA S R AT LA B R3S B TR R I AR

DR B K S ] 26 A K 2 U AR 22 D T B 7 I 55 4R 14 R T g v N SR TR A O R B AR
P e gk a ML T S BN 9 A I L O A 52 B BT A O W A A B, MEC AR AT AR 3l e R T
A 0 2 B 77 IR 55 9 A ARSI (A DA 288 DA s 9 7= e 5 i AL T 5 X AS ()l 5 90 BT A o 5 7
5 P AL R I 22 S AL M BEOR o K BB IR A5 4R 11 R A S A B 2 — TR AR AL e R 6 R
Aab I B R A A 2 R H T R A, T TR < A T LR S A R 55 4 B R A ST AR RO
S I 6 TR R N A A SN B A8 By B L 28 40 R SR BT B TE VR T AR R Ml 55 St
Ge— WA 48 T LAV R IR P9 ) RE S B Y 58 B AU R XU A BRI AR A B RSB AT

BTN % 5 7 5 Ty e A oy PR ) R AR R R 2 SR B XU, , DA B Rl AT g e i) A A AR
N [ PR 4L 21 7 A0 b A A LI 8 )™ A 55 4R (A R O S5 AR LR AT RN Sy i S E A o o B
P MRS . S [ A5 [ 5 00 i)l i o) B G — 5 PR SR A 0 BT I vk R A A S iR T
W7 v O T R A ST U B e s e AR R DR L 9 5 MM AR R A . R T AT B R AR (P AR A IR
S [ iz ok ek ok ) AR O ST it AL A R O ik R B 7 e g B AR AR ORI IR A B BT A Y
B 24 I B 55 I 55 26 28 0l e S e ARV TR S 0 ke N R 42 A R et AT A SRS 5 S 55 K%
B0y R A AR O A A o TR W A WL 3 5 ARURR I X 0 385 57 A BR PR 58 oy Al SR ) B 35 Rk R D R A R
PR, TARFECrh A N R R S BRI D 2R 12 2580 S 1 “SBCRAE BE JE)  R R s A (b A N R IE T[]
P Bk ) B4 58 1 TR A, Ak L ol T ri) e T = A 2 16 e 55 9 358 A1 i s B i 95 SF £ 3 4 SR
5 ARE ML RS AF 5 B AL

CEO I 587 1) A s i 5 4 R

TERUT 2 DR IR & 2 BRI S F , e onAese AR S R 30 5 HoAR BT , ik 56 0 1A 2 18 K07 i
BRI 5 F T A 8 . B MAR B IE S M 60T TR Jl 5 Al S6 T 587 RFE IX B %
RS2 BUAE 4= BRI B 9 DRI AL 3, TR R A B 5 S N B 5 S RO % U HE— P LR T 6
JUAE [ PR B AR A b i 2 AL SE SRS LA I 7 T 7 A S BOR R AL R LR A A
A% At R AT DG 58 5y I AR, 4 i R R B 77 i o AR R ) A A R SR R T
A R N R T ARSE T, R S 5 A o A A B RE T LR

S — U R B RE A Sl g N IR TRRE T 1 T KA B AR A 2 3 ik T B e ) A
L BRBCFAL A (R, IF A A AR FEAE Web3. Ot 5t b i “ K8 A7 55 ALy Al 22 ik o ok [ B 6 T
54 R R TR . S BRAE 2025 4F , 2 BR 95 %6 DL b FARE T & AT LA 3600 KOV PR N SR D)
A 18 T 36 0 AE R BR AT R 5090 22 A7 I B L LA U AE S BRE AN 4 P 580 A AT 5 @ x
IR TR, 2255 2 SR R AR R N R SE T, $2 TN R T 7R 42 Bk A% J b i s Ao, X b 6 o0 £
(9807 G R R © o 0 A ) B R L 7R BT 9 R AT R N R TR T T N A TR 1)L (O
T 2 5 1 A Ak i R DL B T A5 A G XU Y 38 ) I OR 28 R S T TR IE AR L IR] =, 58 N ST
OF AN N AR AE BT A0 S A7 HE 8 N BT B ASE T, N TR RE T 858 b e A A0 (0 FH B AT — i il 32 2
) o e g HEml b, 3 [ Al i ad A A7 DLEG RN R T 8 HE A A RS 0, W5 | 3 22 T S AR LAY LA Ik Oy i i 55
S5 SCRPANAE R A2 25 R GE R LT $2 T N R T [ B £

B RV T BT IR R . RS RS E R R AR S IXA, Bl 5 A
BT A A S T 3 ) 1 B PR S T S Bl o A B et B2 A A v [ R R A A T A
F SR A A HE SR A T 1 A RN A i A o BRI AT DURIE A R 4 il o AL S B PR SRR

O 32 (Fho T I IEIR W BT S W) R BOE 2 B R GEIRIE A )2023 4E 55 11,

@ R CRBREE TR A HESE S 5T ) , (4 Al W8 B S )2025 4E45 30 .

@ EAR AT BEAE B - (A BR 2 U 4 R RS (2025 4F 55 3 2 ) ), http://pic. bankofchina. com/bocappd/rareport/202507/
P020250701348478100590.pdf, i [n] H #1:20254-7 4 20 H

@ BB L Rk Lo B EE R AR MR E W), GES B 4)20254F 6 H 26 H 48 A02 K.

168



MER W AREEE S E A

KIEEBANRMBET, MRS S5REM T G5 S . o, 7 i S R A s 5 ik Y 2t 7e i 5 4
) BT 2 SCRFPE O ML T AT L 0 T B SRR B BT IR, W5 | B 2 ol AL R R
A WA BRI 5T (R A7 . o S s AN S A A AR N B BT A 5 1 Web3. 0 R A1 K
R A K A R AT 3 O I B A B N R T AR E T R A e A T, S0 B A AR Sk 5K
BT B 25, R P E S N BT R i E ORI A s 2 . R ERINE R LS
Bk, B T AR AL ORI LIRS SO A4 R 7 e A R RS 5 T B L R A Bk AR
BB MUAEATI A7 AE AR A B e A [R) ] kA 8 DXL o 58 77 i A S MR A E R AT 3 B TR 3 B I 7= kK
A R R b A7 0 5, AT RN 55 DA O o s SR AU 4 RS i 2 AR IO ) SR B
= RN BT i o RV BRI R o LR T DR A Sl P 22 e e T 8 I N A BT
ARSI S S R T A 8 ) T 5 AT REICA s SE A D0 F o LR T 258 T 9 ™ R 42 R 0 “ e T L
LT HARRAE, H i A3 2 B IA AT o LR 7R S BR ™ i 2 VR 2% v B0 1l 7 B0 7% 3 1l o 38 O 0
FET LU T S ik 2, 5 [0 n] REFE— 25 5 T Xk 35 8 [l s < il 9 7 A 4 090 S AR, v [ 5 B A 3 7 TR AE
KM . HASE G, v [ B P03 5w R 42 551 15 A9 s T A7 B 3 20 D7 KD, (B 32 36 F W A L
TR ™ A ik BT B A A E VPR, 30X 28 B I TR 3 0 DR 5 Ak A B A B
YT A 6 AN AL AR N FE N R B B vE R R A S e A R R I R BURST BE  TT Y
WG S A B LA, G — A B RDA AL O T B A I T MU I R B A AT . B i ]
AT GE T N AR BT S A L DN B A 5, SR VRS M DL I i v (L A8 O T R N T A
AR LEAR T ETE 2577 5t o X BRiE 1 [ P B R A T R B0 T oKk R LB T T M 42 A SR 18 5 SRE T B
TR B R R AR T A [ 582 1 TR R R TA) LR T A i A, L R A BRI BT ke R LA
A, [ AT 2 7% 56 [ e 7 B LU T A A o A M A B 28, 6w 5 T B8 7 2 (L XU
AR e X 0% B 7 (0 45 01 5 2 Bk m i R 2500 . N AT OR R | h L BUR g — R AR v Ak 0 A AR
D3 R, A R A BRI ASURT Ll G b Ty Ak ) S OV R % AT RE Y M 4 % T EL RS SRR [ K T
BRI Ll fE ), i o B G BEAY B ™ IC B 5 T I R S BN I B A A R BRI OR (L

AN

TN T 7 I 28 A AR R T o <l 2 ) T B T, X T AR 2 B B R A 8 e AR T R T
7E [ B < il PP A9 4005 M (07 % 45 36 TSR o 0 BT )™ AR AR S AR A e R R R BE RS 2 0 KRBT
o BRI B WA A AL L B A A R VR 1 A AR E A o X I AR RS el AR
ZRRTPE T, AT A R AR R MRV EE N B SR R PR A e O DR ORI R R B
A5 SR P i ML o A P AT S il e o R DB AR I B 5 By AT 4 B T T AR AR
MBI, DAL XU, B4 AT A2 ) A 22 06, DA IKG R AR 5 N R O N B 58 B A5 4 R BT Y AT RE A
ORI A A = L AE AR, ] T R O R A TAR (b p ALV IO A RO
T B 5 A8 PRI 09 2 2577, %I B o 2R WA B AN S 1 B8 D9 G B0 8 B AR S5 SR AL R LR
TN 65 77 Ak o A BT R B i R NS 5 B . 2, < R R R A OC BRI I B R B AT
o A 1 T G 4 Tl T S 9 RO S — o5 R Y ] B g R AL I TR o E A fiE
“BiR R T TG R N ORI . R R R T S S A R R A A O AR TN
B I AT 1) A 2 o AR A M BT A, LU % B R B AR T I B fke , LA M A B By S 7
TE RS , LAY BEE ] B2 38 25 T 4 T <6 Bl 7 3% 5 4 0, 45 T v 1A T 3 7 AUl U o 2 11 3% T AL
TE BT — e A B 7 4 Wl o 4 o ok 30 A e, B S BB < R T ) < e ) 25

@ HI I or fifi 57 ShTE YIS B B T, ¥5 8 0% AR AE 7)), https : //mp.weixin.qq.com/s/cCktUMcIWOh6ISLii9J0jA , 15 ) H
W:20254-7H20H .

169



WARAFFRETERLSBRER - 2FERELR

The Global Regulatory Competition in Crypto Assets and China’s Response

Deng Jianpeng Ma Wenjie
(Law School, Central University of Finance and Economics, Beijing 100081, P.R.China)

Abstract: In recent years, crypto assets have rapidly evolved from a niche field into a significant
component of the global financial system and an important investment asset. At the same time,
global regulatory frameworks of crypto assets are transitioning from a phase of unchecked growth to
one of structured rule-making. Developed economies, such as the United States and the European
Union, are actively formulating or updating regulatory policies, elevating the oversight of crypto
assets to a strategic priority in the competition for leadership in digital finance and rule-making. By
contrast, China has adopted a “comprehensive prohibition” regulatory approach toward crypto assets,
which has effectively mitigated financial riskes in recent years. But the structural conflicts between
this approach and the global crypto asset ecosystem have intensified, leading to multiple practical
dilemmas, such as insufficient protection of investor rights, suppression of financial innovation, and
the weakening of international regulatory influence. This stance creates a certain degree of tension
with the principles of balanced interests and proportionality advocated in modern financial regulation.
In light of this, while maintaining the bottom line of financial security, China could consider appropriately
adjusting its regulations, emphasizing the protection of the rights of legitimate crypto asset holders,
and avoiding missing revolutionary opportunities presented by new financial paradigms due to policy
lag. In this regard, China could gradually move toward a phased approach of “moderate openness.”
Specifically, China could implement classification-based regulation according to the risk characteristics
of crypto assets, incorporate crypto asset activities into a compliance regulatory framework, and
consider integrating mainstream crypto asset reserves into the strategic considerations of the national
digital economy development. In the short term, China could encourage the government of the Hong
Kong Special Administrative Region to further deepen its engagement in crypto asset trading,
investment, and financial innovation, assess the associated risks and experiences, and summarize
replicable regulatory pathways. This would serve as a new milestone for exploring the possibility of
moderately liberalizing crypto asset trading and financial innovation in the Chinese mainland. In the
medium to long term, China couldconsider moderately revising the comprehensive ban, balancing
the dynamic equilibrium among financial security, financial efficiency, and the protection of financial
consumers’ rights. Guided by classification-based regulation, compliant domestic crypto asset service
providers could be gradually cultivated and guided. As global crypto asset regulation enters a new era
characterized by inclusiveness and prudence, China needs to leverage crypto technology to empower
the internationalization of its sovereign currency, address potential risks of crypto assets through
regulatory innovation, and enhance the competitiveness and vitality of its financial markets through
the gradual and appropriate opening of its institutional framework. This will facilitate China’ s
transition from a significant financial nation to a powerful financial powerhouse.

Keywords: Crypto assets; Bitcoin reserves; Stablecoin; Classification-based regulation; Financial

powerhouse
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