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2021 4E 792 MR TE i 7 (metaverse) JTEAED | 1 42 “ IE [6] 5 4k 3# 1E ” (Non-fungible Token, i
IENFDUREITCHED, 24 Wik, HINNFT kK47 55 5 FEE DL RS, 3F L B 5 k52
AR TS AT B 3T b [ B3RS i e & MR HEA: T v AL B9 NFT, BRI R T 4%
BHBUT R o 2021 4E TR FE S A 8 BTN 20 456 T, MUORATIME LY 1. 542TC , 1 2026 4F T [ L
FRTT BT 5k 30042 5@, B E 20224E7 A 6 B, H BT F A T8 700 RO, 4 5% T H
B R S TR LT AR B R R R R S Nl S AR A Ry R R A .

TR ] B B0 AT A R = BRIV PN 2 AR () AN R R A IR B SR D gL
Bt SC Ak B B0 A O8] T 5 SR TR U A AR 4 A R RS T R 5 R D L DA R il B S M ) 8
AN 2022 4F 4 /NS 15 25 4E /IS PTNFE T KA BT © 0 P, 5077 805 AL AE B o8 507 2
A8 0] WK R A% 48 Ak OB 7=k ) 5 B 7= Mk CH il ol 5 iR 55k, Bl 0 8= =l Ak, A 28 AR B0
SV R BRI —.

EEWA : AR A AR A g St b ry %0l iz TS 80 A B8R 1A BRI E
TEF B AT BRI, 1L AR 0o 24 B Rl 042 (35 8 266237 ;5 kangna@sdu.edu.cn) s PR3 GEIRAE R INAR RS2 28 0F 22 B 02, 1 L &
Ui (3% R 2501005 giang2chen2@126.com) o

O ZAFE3IHI0H, S ITT A MRS — I 7L WL T 5 Roblox 78 4138 IF i Ik A 5%, 1 H B 64% . Jonathan Garber,
“Roblox stock soars 64% in NYSE debut”, https://www.foxbusiness.com/markets/roblox-stock-initial-public-offering-rblx-
nyse-debut, il H#]:20224E6 H 2 H .

@  NFT B o0 5 10 S B3 i, £ 2 R AT IE” . F84 P o (NFT RIRE) , GOl A 7 ) 2021 4F 585 11 3 5 R A 3k -
58 3 B 38 oy DRI VA 0% < U B EL R R Bl 0 9 e 8042, T R R I 5 9 B S 30 B b ) EAE e T Y M S g
HIRG AR O R R) (L 5F)2022 R4 610,

®  20214F9H 15 H , NRARATEE 10381 T4 BN A COC T3 — 25 Wi v AAL 8 HE DL 5% 111 32 ) 0 VR IRUIRS: £ 38 80 ) , W 2 R 40 5% T AR DG
A 55 3% BhE TR ARG 37, http: //www.gov.cn/zhengce/zhengeeku/2021-10/08/ content_5641404.htm , 5[n] H 3] :20224F 6 H 2 H .

@ 5 BT AZ B R R T TR S ) OB H 2022 4E 5 H 19 H BB 7R

© B GH E NCE RS bR LR G T R T DR MRS G - OB A L T 275 ) | hittps : //newss.sina.com..cn/sx/
2022-07-07/detail-imizmscv0507614.shtml, Vil H #1: 2022457 H 10 H .
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SR, FEL S8 B0 3T TS AT — 2R 9k i 5 T I AT 55 e e o Jf o 007 B A IS )2 8 7 S 07
SR WAL LB A [ PN Ao B T 0 T U P DA AT R R Y R AU P LG T £
PR B RO R A 2P SR o U R R A G B R — Rl 0 45 UL 7 (L S
ME FDLIF 77 B4 5 1 TR P oA 3K B TR, W AU 5 A 15 45 0 XU R, 280 R it A T L R R AR, R 7 T 4
IETYAGE BRI ER RIS . HINET Bl LU &) B9 8 BE& 292 0 NI E A TR, 807 ] Al 26 1F
TARAREE, BT 5008 F . fa , B NS T NET 5 805 5 b 4 8L 5 BOR KA BE L 50
AT A IR ) Qe A BE A H AT v T G R A 2 R AR SCIR T I A

— . HEFBRROHRRHE

A Ry B e B RS 2 R DX H e I (] 5 A 38 T Y B A T 3 s B R R R e o s A
PRI 2, 0 % 3% 0 ot KL o) B AR ) R

(—) X Hegk

2008 4F 4z fil fE AL A 2 BRI T — 28 A XS Fro b & ik REAE . TR HURN = K A BT
P TS AL I 2 4 B R 25 a4k 7 (decentralized) 1 43 A s K A 7 (distributed ledger) , 1fif [ £ 1 &5 15
IR R 99 07 o BT A0 A A BIDRE R A AR A7 A T R0 2% vh A AT s OR B v T v A AL
17T A 38 by 41 jO% 37 (peer to peer) AT , AR T 19 fU ) B9 A5 AT o B A W T 47
(pseudonym) , A A HEEE F H A 807 (public key) , R BIT K 7 44 .

2008 4F 10 31 H , 1 A Jii (Satoshi Nakamoto) & 3 1K AR I . —Fb om0 it 7 3L & R
Gi)O B W R IR X B4 (blockchain) 3 AR B Hoi A BE A, B H 4% 1 Cbitcoin) o X sk A [ i fi ple 7
a3 A 3 A B S B AS [a)8E, B XUER 32 A5 ) @7 (double spending problem) 5 “F (f Ji 1 72 n] i~
(Byzantine generals’ problem) . B & tLFR“XUAE ", BV -V © 28 A6 451 1) LU 4 T @5 T & 78 vk 3 13
P R[] 5 5 22 1) B9 AR — B0k, BT IR < 3L H 7 Cconsensus mechanism)© B X Hed | i J2 44 45
T2 A 5 B AT A L X (block) , A AN IXCHR AT B I (8] 817 (timestamp) , #54% 52 5 WY © 4 #27
Cchain) 2k o [a] B FH W 5 53807 Chash algorithm) |, $E 4> IXCEE0 85 in 25 ok — A4S W8 A 8 GEH R i 4%
5 SRR R D E KA LS TR — KRB b IR R G DA B ) S ]2 B B A
WAHIMIE AW K Bt 2% . 2 WK 1.

Block 5624 Block 5625 Block 5626

[Time: 135762214 | [Time: 135762858 | [Time: 135763321 |
[Nonce: 581512551 | [Nonce: 653312362 | [Nonce: 2092352335 |
—>1 [Prevhash: 0fc8125b6ed4) [Prevhash: 85¢b1976¢171] [Prevhash: 8ef2752b7be3]
[ < Transactions > I I < Transactions > I I Transactions > l

1 XHgERER
%R - Buterin (2013)@,

(D  Satoshi Nakamoto f) 2 5% B 4y 2 4 & /A JF . Satoshi Nakamoto: “Bitcoin: A Peer-to-Peer Electronic Cash System”, https://
bitcoin.org/bitcoin.pdf, Vil H #]:20224-6 A 3 H .

8 4% T PRUAT S, A AT REXUAE , (R 4005 5% T 3 45 BUAE )

AR T 0 Y5 T o5 A DR AT A ) ] e o R AR B — B, 4

Buterin, Vitalik, “Ethereum: A Next-Generation Smart Contract and Decentralized Application Platform”, https://ethereum.
org/en/whitepaper, Pilal H I :20224E 11 3 5H
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F R T X B A 0 L ROHL i 3 TR B E R 7 (proof of work) SZ B, RIKE Hr IX He (1) 12 Ik A2 45 %
e SR — A X JEE AT 50 25 R R A B IR A S (I AR T D L i R B BT IR T 3R AT
AT 1) 45— B 1Y LA TR 22 i, 3t 2 56 3 L ARe T A e — 7 X X e e 1 ik o m 285 45 44
i 15 H B 28 52 S BOHE AR 2 AT AT 3B B 7 (traceable) o 4 577 3K 1 B B0 X B A0 50 B0, IO 75 48 A0
IX Bk LG B9 A X B, X BESR %1 S A 25 51 % L BB BSOS P LR AR AT RED L X R
X Hedk b A E0HE < AN TS0k " (tamper-proof, unfalsifiable) 5 “ 7R A] %t 28 ” (immutable) . i T X He 4% A
A Frhot Al B AR LE D A] g R A A TR B AR A HOR BRI S T IS JE RORAE SR, AT LA
N ATl TR R E A A AR R IR R B A MO A 2 AN X R R I TR OR T 4
B L HL QT S L I e O

20194F 10 A 24 H , ~J 35 B A5 90 8 i R BIR J& 55 1 /N OCHE MR 2 o] I 5l 9, 40 X BE AR
B BOR B ERDR ) BT O, W FE 05 ), R A B G ) B — i OCHERZ L R
PR B X B b AR R B KT L AR R — FORT SR H R IX B A R D B
o FE A A B & Ab B AR SR U R AT R R S O i R B R A O, A 6 X
BE V] T LR T A LB T, DU AR B IR W AZ AR Sy SR PL I, 75 AR 9% K & L R L B Bk HE i 3
SRR

O AR [R5 A ik

LU T DX B T 2 A LS A T 77 B0 09 BENAS T 57 SO RESZ B . 2013 4F 11 H 27 B, Vitalik
Buterin & A 15 B K F— R REA LS50 F )O3 T — QX B LUk Yy~
(Ethereum), Jf T 2015 4F IEX 4. DU Y7 A4 56 & 19 4 it 75, Pl A A7 4 7, R AR A 3h
AT 5, BT B “ & BE & 297 (smart contract) .

T LA oA JC BB 4> E) | nl A8 it (exchangeable) | A H # (interchangeable) | AJ
(replaceable) , i Fx Ay “ ] i Ak 38 IIE " (fungible token) . Ffi 25 DL K 35 4 A2 GE 1 09 5¢ 3 , AR [ o ki iE
(Non-fungible Token, fijic NET) & H T fE® . 2014 4E 5 1 , Anil Dash 55 Kevin McCoy & #4505
2R GG X B LA, i A R A NFT” (proto-NFTY@ | H %505 25 A i B A R 9F e |
BE” M A ATAEAE X B AE Y e BUE " (meta data) A EEHEHE ) 3% 807 25 R S 1 B8 2 , LA ol i 4
JLFEA NFT 28

201746 H ,Larva Labs 78 AR 5t H 55— > FLIE ) NF T 30 H “hn % J 527 (Cryptopunks) , {3 &
LA WA EA B R ZARLG, B MR — T =, XL BQmSMEAIE, EMrE T ILT 2
EFI%5P, 2017410 A, Dapper Labs £ LA 55 i H 1 3k X He 58 37 3k 2 3 7 (CryptoKitties)

O FH T (X AR L RIUR SR ), (A 3L F M) 2016 4F55 43 .

@ e EPH XS (X BB SOR R ) (M 2% 5 15 B % 27 ) 2016 4R35 1134

® R E R (XY R R R BAR SRR, CH B b2 M) 2016 425 4 4]

@ Swan, Melanie, Blockchain, Blueprint for a New Economy, O’ Reilly Media, Inc., Sebastopol, CA, 2015, p.1.

© et O X HEE R g B0 BOR B AR T S, PR A B X B e BOR R G R & ), (R H R)2019 4F 10
26 H 55 1R

©  BF Ay 4 OE Gk A R T T R B B ROR 2R R ) (FREHLAE ) 2018 4E 55 S .

@ Buterin, Vitalik, “Ethereum: A Next-Generation Smart Contract and Decentralized Application Platform”, https://ethereum.
org/en/whitepaper, Vil H:20224- 11 4 5 H

®  [EHAA B NET 30 Ak m BT o (L BESAHE WBTAL ™ WA AT BE Sy — e S5 0 1, SO AT 52 T sl AT vy Jad ko

©@  Dash, Anil, “NFTs Weren’t Supposed to End Like This” , https://www.theatlantic. com/ideas/archive/2021/04/nfts-werent-

supposed-end-like/618488, Vi) H M :20224E 6 J 5H
@ https://www.larvalabs.com/cryptopunks, $ilf] H 4 :20224F6 5 H .
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PP AT SE S O SN A . A RO A A M), EL100% i P A, R eSO
2020 4, Dapper Labs #f ti NBA TopShot i H , ¥ 2R 5 RG % Ja 4000 6 /E - NFT 7= i, 51 & i ik .
X AR R R BR R & AT, H R 2 ¥ 7 Cunderlying asset) A — JC ., {H NFT 4% 5 (token ID) & 4k
GLIES N

2021 4F 3 H 11 H , Z0AR % Beeple ¥ 5 K A E — i 205 KR BT 45 /9 5000 18 K5 & 1 — 5K PF &
Everydays: The First 5000 Days, ¥ NFT 7411 52474+ 5 L1 6934. 6 7 £ tH P, 202143 A,
HEFRIE A RGN Jack Dorsey ¥4 45 — MR RI/E 9 NET, 3L 290 71 £ e @, 20214E4 A, Yuga
Labs 76 LA R P57 #fE 5 NFT 35 B “ o Wi 4 i 2 42 2R 3" (Bored Ape Yacht Club, f#i2 BAYC) , £ & fh 5
A B 1T A R g S %, R B @ 2021 4F 4 A, Sky Mavis 2 A 9 X B B U 5% Axie
Infinity 2%, BUg ol B0 Ga 9% %5 58 5 W )k W Axie, 3F L Z O, A Axie ¥ NFT, il
2022 4E B WAT NF T # ©

RS HETMJENFT A A E B — A N NFT J&— Fh 358 T X B dif 19 LA R nf 43 #) O ] 8
AR E e i — T8 = AT IE T E AT AT B AR B T Y T A R BRI @ . NET AR - R
JE—EAE Ctoken) , HFr AR 2 A9 “ IR JZ % 7= 7 (underlying asset) B “#5 B 9% 7= " (reference asset) T 4§
st SR — AN B A T A AR S5 A AR (R Z BT O S ) s i A ) R R — U
—/NURL M4k, Z W E 2, NFT B3 09K 2 587 ol A 35 807 20K i CEMR A & AR 55D i3k
TErE GE R AR A s0E B JUFEH P B DR S AR B S URETANERC Y
BERINFT”.

XMLk I Ak R BT SE Ik
(on-chain) (NFT)
E URLAE$%
v
XHEET K277 (underlying asset)/
(off-chain) FRAYYE = (reference asset)

E2 NFTS5REE&H 5 ©

M 2 AT, BAR NEFT 76 X BBk I, i2e 4 nl {5 HAS T B0, {038 i URL R4 18] #4958 J2 95 7 W 78
KHEE T, — AT = RS2, #5100 URL 864 20 3 CHL W IR 45 28 A& 42 A, a5 = 7 WL f51
B UG J2 6 7 s AN AR D

@ https://www.cryptokitties.co, il H ] :202246 A 5H .

@  https://onlineonly.christies.com/s/first-open-beeple/beeple-b-1981-1/112924, $jj[n] H #:20224F 6 J] 5 H .

@  https://edition.cnn.com/2021/03/23/tech/jack-dorsey-nft-tweet-sold/index.html, Uil H #]:20224F6 H 5 H,

@  https://sensoriumxr.com/articles/bored-ape-yacht-club, ¥j[a] H:20224:6 A 5 H .

®  https://whitepaper.axieinfinity.com, Jila] H #]:20224:6 4 5H .

© https://101blockchains.com/best-nft-games, i H i :20224-6 J 5H .

@ ZBE ARG CEE LR LT E R (NFT 3 F s 09 =l 9] 50 f6 38 TE e J00 D L CFF RERL 2 5 B0 R 2 i) 2021 4F
%24,

TER DG BT 35 IR 2 BT 58 77 8 i /N AR ] B A X e I

©  Baker & Hostetle, “Introduction to Non-fungible Tokens” , https://www. jdsupra. com/legalnews/an-introduction-to-non-

fungible-tokens-4007911, ¥ila] H ] :20224E7 7 12 H .
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MNFT i £ WA, NFT il 2009 9K 2h 3R A58 5 00 00 (i 428 (i SR 18 5 400 f 18
25D (H X S (3545 A B0 TE M, BCONE T A 8 T RE A7 70 8RB TR, B ks B B I 2. A 2 Ik
£ 2018—2021 4 NFT i & %4l , & 3 NF T i 77 ¥ R Wk 25 28 &3k 2. 5%, i [l 1 m %85 0% v i 3 (&
FeRe AR T4 5 R T 5 3 AW s R A9 1. 1% 5 0.3% . o5 —J5 1l NFT i 3 Ji i 45
R bR o 25 00 5 35 19 %6, 3 s TN A T T 3 S e S T 3 R 0 AR R AR o 25 (4 i o 10.3%0
2.5Y)Q, XEMNFET i B A W35 00w W2 5 w8 KIS HRAE . #1140, 88 F 202148 3 7 LA 290 77 £t
032 B4 — i NF T, —4F J5 FE 03 32 I 5 A (X 6823. 54 200 M HE Bk 25 99 % © . 574k,
el S NFT 52 b 3 B Fil im0 0, s HL A (0 o 32 B 3 52 M AR i sl 0 52 @ . NFT 17 3 10 v Wi 2
55 e U RRAE 45 NET 7EE A P, WG 22 204500 3 # s g R IS4 3 6 B NFT B — %%
S RNESE SRR EE S Tl 8

=) P 0 50 i 1) 2 R IR B o

i NFT 76 FE B bl TR, B AL i SRk, 20214E 5 H 20 H , 1@ 55 T Bl B 40 32 B 4
BUfE t NFT 87 AR A 3152 T8, Hop i M fe 2 0 807 2R i —Ja i 4 1] 8000 7t , 51 & Xt [
WNFT A E RGO, 202146 A 23 B, AT 576 W IRk 22 080" /IR T bR Sk
KGO RE” PR A S NFT ;e 5k, BR 4 8000 4y , w48 6 © 45 — K, W] HLjE T bR B o 4 4
V-6 A A 2 P A SR KR NFT, i M A 2 150 5 70, # R f B A T 42D, NFT #HL1
PESRHRIE ENFT %5 ERE . 202148 A 2 H BB T NFT 38 5 8 F“41#%% APP” I
2%, 1 W PR RS 300 B A A =B BUE S ARG M NFT™®, 20214810 A 29 B, 91464 14 i
3 3 S A S RN R R R ) BRSO R 1T 0, BN FE A B 22 Q0 20214F 12 H
10 B, 34 58 B 22 R0 /INER 7 THOR “ i 58 APP”

2021410 A , B IR L) 4% APP 5 324 52 /N e < 0 Q0B Ky 22 6" N B0 “NF T 7 SE B 4 30 2k L ik
Sy BT AR S N B AT ARIE . AR BT T A NF T (Non-fungible Token) (1) # 1%
B RAFFE S TR I G 220D, 1T 2044 & AL Bk 7 F R 38E BOM WA O XUBS o 20214F 9 H 15 H , A R4R
155 1O F0 T TR A BD & (6 T — 25 By i A & i 400 5% 19 22 55 0 1 IRURS: 1 3 20 ), 88— 4R 5 (2D 3K B
FUE M ARG T AR DGl 55 3 s @ T RS &G 2775 1 NF T A FRIE i 2 < AR R B AR 7D, W28 5
BERFR M, R BT, S5 ZBUFEH . BTG 7 (digital collectible) iy 5 i % 4%, B AU
A4 NE T, 55 40 & Ik NFT Fr 5 16 (9 2 507 %, 2 0L 3,

O L E AU OB BT LR R S B iy WA B —— 3 T NFT 2R W PG AL R 51T ma i 58 ), (S AR i)
2021455 441,

@  Borri, Nicola, Yukun Liu and Aleh Tsyvinski, “The Economics of Non-Fungible Tokens” , https://ssrn. com/abstract=
4052045, Piln) H 11 : 202247 1 H .

@ Moore, Stephen, “Jack Dorsey’s First-Tweet NFT, Listed at $48 Million, Has Lost 99% of Its Value”, https://onezero.medium.
com/jack-dorseys-first-tweet-nft-listed -at-48-million-has-lost-99-of-its-value-e26 1c214e997 , Vila] H 1] : 2022 4F 6 H 12 H .

@ Dowling, Michael, “Is Non-fungible Token Pricing Driven by Cryptocurrencies?” Finance Research Letters, 2022, 44, pp.1-6;
Ante, Lennart, “The Non-fungible Token (NFT) Market and Its Relationship with Bitcoin and Ethereum”, BRL Working
Paper Series No. 20, 2021, pp.1-9.

©  RBE 120 AT —FECFZAR G NFT G X HeBE 187 7), CRHEIAR B Y2021 45571 20 H 58 1hR -

© &L (R 5 G R SR ST BT e A 3 2 B NFT)  https: //www.dsb.cn/151399.html, il A : 2022457 H 2 A .

@ AL (PR R SRS 52 SO AT SRS 0% ik NE T B M0 #8535 150 5 —AN), https://www.dsb.cn/151507.html, 5[a] H 1 : 2022 4¢
TH2H,

W5 (MR N NFT 22 5 8k “40 4% b2k, i & & 300 BOECT I NFT) | https: //www. jiemian. com/article/
6431107 .html, Y5 H#H: 2022427 H 2H .

©  REIE AL A BT ) BT B AT AR E B ) (RYL H R Y2021 4F 10 A 30 H L5 3 .
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( .
OB T i
" (on-chain) l
7 { | URLEEH:
i
XY SRR
L (off-chain) (underlying digital asset)

CREEES 1 e

R 5 5 181 7 S, B0 1 VS J2 7 0 AR R B 7 (digital asse) , T NFT BT 48 [n] 1 % J2 % 7
WA R T S 9= . 298 NFT BFRIE I A A I 58 4B b [, ok B 2 [ PR i w22, AL
NFT 2 5007 8 B SR 43 © 0 6 B ol 13 5 3 1 U2 1, 3 ) A0 2 7 8 5 45 B B b B NF T A5 R
/DS B X AT AR AT

S — T IR A T LR T, OB TR I LA R 4SS T [ AR NE T A2 5 3 B4l R 45
MR,

5 5 EAMEBRA NFT 4 3 A 8 OB 3% T UK 35 i K NFT 58 5 F & OpenSea) , 3% [
BT S8 By DR R s O DRI T 32 B R BRI A R P Sk T £ B R A S R TR 4 A% R
SRR RO e 5O

85 = E A NFT X Hedk— i 24 (public blockchain) , 17 F [ % 52 8 & — 808 1] < 3¢ WA 4
(consortium blockchain) o 28 BATAT 5 2 38 0] 2 5 8 LB 1052 S 50 UE AT B 1 36 B B
FH T 22 A S A A 1 1) 2 S s 006 R, L R 5 AR 32 B 0 S — AL S s © 0 ol T I S A FUR
oAb, W AT A B OR AT BB 55 T2 i o

50U, B A NFT 9 X s — el B4 7, P 1532 B B, 5 i Ve gk T 5 AN FF 3k .
RAEIKE 20194 2 A 15 H A4 T 19 CIX Heil 7 2R 55 45 BEAL A2 )55 8 2%, X DX B 1% 0 IR 55 {1 25 3k
113 T BN | B O3 0F 1F 5 5 s S 3l v 3 5 5 45y 2 A B0 5 5 00 IR TAE ™, 5 3 0 00 5 o
Bk e 2l

R [ G50 6] 1 R B 202248 7 H 6 H & AR 09 CEUF 9805 1 225 ), 3R 15505 78 B B AL 43 < 3¢
FAE S, RAE S AR R B e B AR JER (SR R B AE S VTR S, TR
Ve = T B M R R R S TR AR SRR AR BB R I C R W i B TR R R
R LEK Y ik AT RSS2 SO, HIE, KR A RN BT 2% R R e — A
A SR BT PR it W AR i M R R DR AP T AT — 3R ) ) S AR A5 A

O FEWDEGO T AR R ECF B A5 B/ U nT B RE XCHeE |

@ i, 20224F 6 H 12 H, 1l B & AR L T BT 280 R U R ) AR SRS NE T AR 09, 82 11 S 4 e Sk 4
AR NFTEEFR BT 3E 5 F 7 ik, B 58 4 8 NFT 58 9% 7= 80 Ak 805 1P @ ek Ak il 25052 o AUOR 97 256 4 DGl &5
TE BRI, S0P IR [2022) 11 5 il T N RO I8 A T 56 T B & (R g T 807 4 0% & R 1 I 1.7 JLA ) Y
W), https: //www.shanghai.gov.cn/hfb{2022/20220712/d3{5206dec5{4010a6065bdaa2c1ccce.html, Piln) H ] : 2022 4 7 A
13H,

@ RFEHE A (P E NEFT &R MR IR « 1 M 25 502 00 B0 T AU P i R 58 3% ) (- — a2 T i)

20214E12 H 13 H 55 1Rl

2 WL eI 5 LR IR 55 DAL .

B E R (X R R IR S R ) (B d k2 i) 2016 455 4 4

FE] 0 Tt R0 28 Bl 4 5 b v 5 4 R A S 0 IXHREE WA FH ol - (BT B Y FH 2% ), hittps: //new. qq.com /rain/a/

20220715A04UY600, il H ¥ :20224E7 4 10H .

© e e
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Z BFRABEERTP O A EERAA

TE— 8 B b B T L S B 2R CHu an e R D, AT 2 b B0 S A o — i R S )
1, B2 A R 25 1R AR A, T2 Rk BT O AP 1 7 5 i T AR 114 22 5 W) 52 B 45 R i 20 o . 25U,
B — Pt S A N R AR B, B B i 2 AR PR i sE S WM R RE A 2. I,
T 3053 DB 8 R T RO AR BT R 0 A M B R A 20 A A ) = A A B R AR
T B R AP

=D B 6 s 8 SRR = LR

o BT B R )2 B 7 R R 2R A W — e TR A 3R AR AL B, TS R R
PO, ARAETR E 2020 4R B UG M CEMERGE ) 346, AR IE I AR BOME i, SR 485 302 AR R 2 458k Py
EA AN I e DL — B I R R BR”  — I &, 807 2R T Ry R sl o B A kA
I A — & BRI R Ty R X 2 H AT SCERpy 311 . Y98 FEBOR b, BT R A A T
£ TC AN PE B BCFEAE S BE 1 (minO 2y NET, D) 850580 5 AT RE S A2 F AR AL R . i, 2020 4
EARZFEE/IN Alfred Steiner 1] 3¢ FE RALIN 2 2 B IC 104 B F EG  EVERL, o 3g 14 EIME
2 H LM ZEBAEGIE M — st R . 36 EMAUNA AR IE T8 8— 101 BIE i 2H 1—7 A
(A 3 T 1 BT AR D o L3 ol 3t 155 T A B S R AR > & AR DR R B s NFT AL 2RI 3 1] fE 2
145 X BB - 5 AN JE 9 28 5 2 3l FR R “RBE 2R 7 (gas fee) o BRIIG, ARG Z 2R PEM NFT 1] g
TR o 53— 7 T, A5 87980 I 2 8 7= IR AR 2R B D0 AT REAS 2 AH L 9 AEA . i, 2021 4%
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®  Aksoy, Pinar Caglayan and Zehra Ozkan Uner, “NFTs and Copyright: Challenges and Opportunities” , Journal of Intellectual
Property Law and Practice, 2021, 16(10), pp. 1115-1126.
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® Fairfield, Joshua A. T., “Tokenized: The Law of Non-fungible Tokens and Unique Digital Property”, Indiana Law Journal,
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Sz I AR R S A BN © L il TS M B NF T & A5 % A T 1 IV %0k 2% © 22 fH NF T G B8 il
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01/31/0ver-80-of-lazy-minted-nfts-on-opensea-are-plagiarised -fake-or-spam, Jj[n] H #]:20224F 6 H 5 H .
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6 DRI AR RRAE .

BF BT AR R T 0 S A ST R A AR SR K — ELI SE R T X B
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WL« O I 2% M S0 7 ) P S P R AR ), e ARG 8 1 2 B 7 ) 2004 4R 25 6 38

AE AR AR - (I NFT X HE $0UV 7 ol BE A el g s ol ), b [ R 98) 202245 4 A 56 7391
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Fairfield, Joshua A. T., “Tokenized: The Law of Non-Fungible Tokens and Unique Digital Property”, Indiana Law Journal,
2022, 97, pp. 1261-1313.

J5L3C A “When you purchase an NFT, you own the underlying Bored Ape, the Art, completely. Ownership of the NFT is

00 eee ®

)

mediated entirely by the Smart Contract and the Ethereum Network: at no point may we seize, freeze, or otherwise modify the

ownership of any Bored Ape.” https://boredapeyachtclub.com/%/terms, Vil H i :20224F 6 A 10 H .
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@  AHEHLER T B SO S AR N e R R B S B RN B B LR B, Rohr, Jonathan, “Smart Contracts in
Traditional Contract Law, Or: The Law of the Vending Machine,” Cleveland State Law Review, 2019, 67, pp. 67-88.
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Digital Collectibles in Digital Economy: Three Key Legal Issues and
Regulatory Suggestions

Kang Na Chen Qiang
(School of Law, Shandong University, Qingdao 266237, P.R.China;
School of Economics, Shandong University, Jinan 250100, P.R.China)

Abstract: Non-Fungible Tokens (NFTs) with Chinese characteristics, known as digital collectibles,
have risen rapidly in China since 2021, in an effort to adapt to the Chinese legal environment.
Blockchain-based digital collectibles may become a key to the development of the digital economy,
but a series of legal and regulatory issues remain unsolved.

The differences between digital collectibles in China and NF T's outside of China are as follows.

First, as cryptocurrencies are banned in China, Chinese digital collectibles are traded via RMB
instead of cryptocurrencies such as ether or bitcoin. Second, while the secondary market for NFTs is
very active outside of China, it is tightly regulated and banned in top trading platforms. Third,

NFTs outside of China are usually based on public blockchains, whereas digital collectibles in China
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are typically based on consortium blockchains, which are only partially decentralized and thus less
reliable. Fourth, while pseudo names are usually used for NFT accounts outside of China, real
names are required for accounts for digital collectibles in China, in order to enhance transaction
security and crack down on criminal activities.

We then discuss the three dimensions of legal protection for digital collectibles in China.

First, Digital collectibles include NFTs and the target underlying digital assets. If the underlying
asset is a digital artwork, then it is “work” in the sense of copyrights. When someone buys NFT, he
or she acquires the underlying digital asset, but not its associated copyrights, unless specifically
stipulated by the sales contract. This is analogous to someone buying a physical artwork, where he
or she typically does acquire the artwork’s copyrights.

Second, the Chinese civic code of 2020 already confirms virtual properties as a form of property,
but there are still debates about the exact legal nature of virtual properties. As a special form of
virtual property based on blockchains with smart contracts enabling transactions, digital collectibles
are unique, verifiable, traceable, and tamper-proof, hence they should be viewed as “things” in the
sense of rights in rem.

Third, we discuss the nature and legality of smart contracts. In essence, a smart contract is a
program running on a blockchain that is self-executive, transparent, unfalsifiable, and permanent.
However, this does not deprive smart contracts of being contracts in the legal sense. Moreover, like
all computer codes, smart contracts are prone to errors and bugs. Consequently, smart contracts do
not replace contract laws. Instead, they are still regulated by contract laws.

To safeguard the long-term healthy development of the digital collectible industry, we propose a
path towards regulating digital collectives in China and make the following specific recommendations.

First, strengthen the entry and qualification regulation of digital collectible platforms, in order
to protect the interest of consumers and investors. Currently, there are already hundreds of platforms
issuing and trading digital collectibles with varying degrees of qualifications, and some of them might
even be scams.

Second, gradually open up the primary market of digital collectibles, while increasing the
protection of intellectual property rights. Currently, the primary issuing market for digital collectibles is
very limited and not open to the public, which greatly limits the development of the digital collectible
industry.

Third, gradually and conditionally open up the secondary market, while enhancing the regulation of
risks. Currently, the secondary market for digital collectibles is tightly regulated and banned in top
trading platforms.

Fourth, provide legal and institutional guarantees for the development of digital collectibles; for
example, acknowledging digital collectibles as “things” in the sense of rights in rem, and formally
confirming smart contracts as legal contracts.

Keywords: Digital collectible; Non-fungible token; Blockchain; Smart contract
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