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B E MEARREBRARGARGHFEFNTH AR, wEfd o ket b Mk e moy B R 5 % 5
BRUER, BHERPMERTREADNLE, BAFM mERTOEERBYE, NE#EHE, H4ARE., £
ERE=AEENE, TRMERTHGARAL; 7, mERTEAAMNEE. TEAE, Tk, BAE
HEWY B, mERT TN ENAT, RUAEFE, K, BEREB. LAEZXHEN, 46 %
FANE., EROR . ERPEFELNEE UL E, BRBECHMEAZAN . £ AR Y inE TR E
“gpd, BLEURFEREBmEZEH RN, AFHRELENTE N7 RS ILT A R HOA T A 5 58\ 2
G ERRA . e RREERE, LUREWERTHRETRERKELESFRNER, FRAIRROH
Fo, KRLIBRAE E

KR mEid READ KT OENME HEAE

TEHINES, LETEFLFRI (L 200050)

HESEE D9 X#EkFRIRAD A NXEHRE 0439-8041(2025)09-0101-11

Wi DX R EEH AR A SR T AL 2 ORI R JE 45 0% 2 T V7 S 3RV BB A AR AT T A AT 9 56 5
Mo ST MEURK REAL) H 13 2 HRRLAE, B T AT S5 BOITE, 5255 SO0k e A MU SO REfig
A, HARFE AL BT AT 225 o FRT AR T AT X 52 T Ak (e 1 T U AR AL 2 W 9T R
W, A ) SRIULT CBULY Y BTG S (R, DA ER MR R AR
ARGy e MRS 5 BUATEINA bk = R GEMEBE S . ASCERRE TN MA RSO
YOELESE, ST I, F ol S m AR, BRI 53 AR AR SRR S, B i B T B
(E- SRS B RO A W) R G i8R aT TR —— I 0

—. MELEDRERBES T

I G TORFE UAE X BREE RO, I 5k . 30 SRAR R  JEUILH ™ A R ) 40 6% 2628l
HAEAE, el MRS 2 RS54 A, SRR g 2 i an beAe il . DUKTAE© PRHRFE X e
PR, S-S ek AL SR AU P A AERA D s SRR B A b fb” Feaf, SR AR M AT
SARAT RS PRGBS ML AT, DAEARERBE T A SEE S W S B RIAESE, s 5% ik s 1

@ AT b8 SRR E B I SR BT, SR D LR I RSB T, ASSCR TN 5L ARIE . BUR T 3C
ST TSR BT e, (HE TR E [ N C B U Sk I Y, ASSCURRAZARIE . 75 A SO AU RERAEE A AR L
Y, AEAEHE PR TURASSCAEA L o Fruti]

ZUHIER . QEECFSEMAERIRIE) , CPEMEaR) 2020 445 15,

S BRI YESE . AT IR RA) , (ESARE) 2021 445 2 10,

SO GRECTF B IMPIEIE) , (FRITHA:) 2022 4E58 6 1],

SN CBRT M B G - OIS B EEA ), (PEREAE) 2024 4855 5

ZWENY . SIRYL: OIS EE R 1S WA —— DAL IR ) . (IFZik~E) 2019 455 4 0],
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B RSO . AT raAUE . I E TR NS RSy p i I, A%
PRI O 1T 07 e R e o7 S5 R L )

(—) MmER TG TRBEET T

SR — ARV RN, I 5T Tl KRB HOR , S8R 1 A 02 T A5 A, Wil —
FpOe MoERR T ASCAH, X — WS A i, BHIT,

Lok sdck,

PoE W MARASRAE A M, A TER ERERT BT, St mEgmbmEscr . i, (4
ENRERATIE) 55 16 Z&ifiit “SUpkml” 5 47 k88 k" AR AR kEa: H—, Bk
AR Mgt . H, BT pa s AN R, b A Bt . Biah ml ke se ik
TEH WS KNSR Moy, WK EN “Red IR 80 MZE I, TAK HAE e m,
filhn, & SEC iff Ripple ZEK N 0% A Gy M eSS B ATAT AT AE BT Tt .2l il UL, 3 f2 b 3 e
RIEMBE ST MMELAEAIA B8 Y a2 A

2. & AEHR,

ISR Mae S e A 5EE ST AR, FTis ) — R STk o DADT e 4R EE SR, 1
VR — WS W A AZ Do AE T AT AE B AR A TH (8] el Jaiad , 5 S 0t i 7 % 7 HL 3 T s BT 1) — 2 B0 )
— PRSI SRR, B R N AT TR LA S D RE A TR A 7 . ® B T Ak 2 DA TR T s
KRB Wzt SO ERGEMEY B2 R S, s 6 mh B e B 2 B ARFh 45238
B, SRR FUHEA RO ER, MM R BN E s, s ERE IS,
ST A IRIZ S, R AR RN IR Sk Sk, B SR BT L FUHISEAR SR, R
W ELAT AN AR I 3l W R — 2P I 58 T 58 M KA 25k ml . MR, BRIk 221 A
3R EAE TSR MBS s, mist 2 A w0 BEAE ) (5575 n 288 52 o LLZEFRATR 2 T (8038 2 W) 2
1) Bt mrEtE.

3. ZARERE,

RETH IV — RGN, IRKFRRE FRECRERRN ™Y, JEiE— P48 Mg o) 24l SR
GEAEAEM T g By . Ho—, TEBORZET, a5 i RIS 2 M08 CHEEROR . BUEAT AR IR SL 8
i, (HIFAREWEL XL, SR Ko G A T g Irsldtis &, A9 BB E YR
PG, BRSO E RN b g S, R, AMARER AR R e ) — N R, 7R X
FOROIIEET, FAFAHRPHA X 0 e, (BAEERI s . App BRI R N 2 8RR .t
Fhn s e A ME SRR AT, RRIETE 2R, BRI oy e, =, EWERE, SR
LA ES Gy T F O AR IR, Bl ) RS S U e, AN sl AR 52 22 5
BEL TR SFEORTEB SR W, WA TR VR . By . RERSEE S, R RR S
B VR JEHEALG AR R, PRI R B 2 1 R A VRN SO0 B S B i LUA ARG
% XFit, BRAE R G MR SR A U RN KU B YR R . © DAL WA RS AN UE B 2 3R M i 3 A E
77, Xt asheoE FE G A e A ™ E U, LA N BT T R EE T T AR A N HE RS

(=) Ae%E 5L T a9 WY = By EE AR,

BRI AT E M AT, (HARTRIARIE, AR RTEL ST T B TISK iy st FiiR 55, 1A
WA S50 AL S He A Dy RE s b, FR 0 mas o8 i O S A IR (Can e Re i iy i B Rk 2100

ZIIER : GEET R MR IE) , (hEMSRE) 2020 425 1],

ZASERMG . A (LT MG TIESR L BT A e S SR /s —— L SEC URBRI TN A ), ORI R 2243 (ke
B ) 2022 445 1,

Z Wil EE: R BE A& YE—— M HashFast 5B F Mare Lowe ZRIRG2) , (i527) 2018 4R45 4 1,

ZIUATE : (BT NR T G0 R MR B, CHBITSLIRBTE) 2025 AR5 1 4],

SUWREE, 0N ORI ARG SRR . LR HAATIAY, CHFBUS) 2022 445 111,

See Crypto assets and central bank digital currencies: Potential implications for developing countries, UNCTAD/GDS/2023/1,5 April 2023.
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WA A R R R A R AT

J1), EHAAYUEKA RN EAE RN RE . X LERR R S50 52 10 B 0 IR A AT 4y o 2 R HOUL AR,
YO, IR B TR E P — R R 2 S 7 o AR SCIR AR IX — 5737

Lommgsedi A AN X,

AU A . PR SR PR BG Ff B 25 R TR, W7 U oA A B B IR AT HE A A P A AR 5
BEAEIR U MASCR] A 25 1) Ff BE AR, W= “ 12 48 5 A PEAUA] (possessory rights ) HIEE TEPEAUR] (rights of
transfer) "o SEEBEBEINN, I BT BAH A BV 7 P T A AT IS PR T BURAE S T
PISRHR AR S B I =03 A ENE . HEfE S ] S v n ke s hT o e = =
BRIER

Ho, s st mAA N EME SO Rmm s, G5, METEmEdE, s MK X RE AR HA
CHREE”, A ERARN AR AR Y R, I S WA G R RO, AW OA Y e
T B ILRE T, 8 TR IR IR IS Th i 7 82 ™ FRK, I e MAE T L AFAEE BN TR RN 2 5 5
TEWHLE], HARE B R AT IAF HR D, B —E MBS R0 . BIE Akl
TE ST RN © HEPUSE T ABUA RG2S AR LY 55 ShaloliAs, HAME: REBscs, HA LS MH;
REWS SIS i e T (RAARZRIE AR, HAERME."©

H=, g b i B A Sl AR BTG, O T HEAE S AT A PRI E RIS T A A
o BT 1) 2 A5 BT W 7 S SR IDE R D SIRE GO . Tl Ak 2 R I o A A0 2 B K 0
WA, BERAA T A ERZ B R e, 20 1T SRS AL AL, B AR R B A AR AL A L i 2R
WO BeA AR 2 h 2 B BB AT R S, TEAU AU, ST, TR A e S A
Py EZ MDEIERT & 7 I M EIOE, EHEN R FLEH, FeA AR S LS
FEFIZFAET N AR F 5™ IR R S s XA — 1, AT A A JCIEAEATAT AR 15
UL T BEEAL BT B0 . RIS, S FAE RV AT 2 S X 2o o2 A 2B 5 A -5 e, X
BT 5 CCHEBE” WA AT A R AR A S ST IR AL

H=, s mBA L. AT LR B R A = BRI RE TR AT S0l A EE BRI I BE T 52
Gy AL AL S5 -6, R N SERRAIAE A s s ) B P48, BRI AT R R R A PRz 52 Al
MEFERS o IXFREIPEADUABIAE S0 s BOREIK, WrlE i se 5 - 6 1 o) 2 WA o 0 T, b 24
SOOI E BT A . L WG . ARSTIRRE " A TR N 5E T R DG 4 5 B 1 Sl A
K, (EAERRRVEREN, IS MARESEEE A ERE | SEmE, 3k SR GE BUR B T e EPEAR AR — PR AR

2. BAIATHERSE

MBEA ISR AR AT, RS COR TR LU o XUBS: (R ) W e SO AW AR E B TR &
(HEE “FEMBEMRT AL ZEk, SSREiAHAE WP B R AE R . xRS e (Rakd) 2 127
ARVCE I W28 REAU = ORI A AR IR R SCRF o 1] DL N 5% T A Dby ROV 7= AN (B0 W A i RV B i
S B EAT i it e sehh, CNREATEE-LHT IO TREACm A A TR BT XL 1245 ) AT XH M & AT B¢
T SNBEAT AR BR A, ZEILARDT 5 AT S 5 T A S el 55, (HOFR AT AR 1 i 52 Y P A 52 5
Wl R R AE Bl WS A TR, oo HA R D ™ e — 5 Y Pl A R s R B T =S [8]. dii,
IS A USRS LTIk i — ok B, WSS B AR LT MR 5. doR. R

A - Pl QEHETT) 587 R, HIEREE, dbat. WEENGE, 2012 4F, 5542 7T,

W sC - BRMER s GEARNATT ) . ATARDGHE, dbal: sPEBOEAE R, 2009 4, 556 TT,

See Van Loon v. Department of the Treasury, No. 23-50669 (5th Cir. 2024).

ZIEDE: GEXPEEEFRMEAEIEY , Rk (T afAR) ) 2023 4555 4 H.

SR QBRI R E—— A HashFast 473\ 1ff Mare Lowe ZRE) , (12:%%) 2018 447 4 1],
REAREBINSHEAE— = =, W, TS5 O AS%) (85 13848), dunt. AREBHAE, 2024 45, 55 64 i,
ZUWEFW . GUHECFRURRIE) , (HEIEDIY) 2022 445 4 10,

SN CBE A HE G B TR , (PR 2024 4E55 5 1],

WA GERBEERTFRMAEIEIL) , CRMAZAR (BHESBER) ) 2023 4255 4 4,

ZWERE . BEw. (B Rm. 2Ume. wletk S Eme), O rrtaplies) 2023 4245 3 11,

ENCNCECSNONYNCNCNCNG)
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B, X T2 N AIRGES R AP R Ge P AN AT [ SR FIR Pk i IR R e

3. freEl R ARY

TEYATRE SR, Bl RIVE I 5% A E AU 7= A B . AT I BE I AR BT T EL
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—ZEH, EEBEIN LS AT DU — IR R L I BA RS P AR T TR R
EOYANZY” —58h, TR LR LE S —Fh RS, RS S R Y e i BT Rk
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RIHIRE . fEFRESCE P TR B — RFN LU 5 TR0 . ZAEHRAT . R G50, k—
AR I E I, ATRESECH R ATCE R RO HRDT, EMERLUA A AR IE S, 4E9P 22 5 kY
HIZhRE. UL, ik BRI ATE M EOR BRI A GT I, Rl Y25 & RFEHREAR [S U FIRE A W™ 4
O ST i RE—An BhE AR RERR AR, TR S SRR SR K

=, FmEEMRESRRAFIE
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FERRWA TR, YAT R O R AL M T e 2y i e — A, SRR QT SN S U e, T
HHREOERA A b SR . PR S A 40y % 2 A 45 th 8 Z RI-F-#r . MCYRTSEBORE, LT
BRI DL TCRUG R4, &I T T2 2y i BRI i ERAE . AR (Rk) 55143 5% 55153
FIHE , FEOEIEHA S Ok ATBOE R E , ARET AT R, — BB AEIE, ¥
SERFERIT NI BB mE A RS, GRS RN T A R

(—) ZAFIBGREMTEE . TR E R ErRRLe

e (R 565 4—9 FIUME, ARSERIITHHLEMSS “FE “AE” “OF “EE" ks
INFFRART g SRR, U T MR e E e, o AR i 52 T A RSO, T A
CIRE =8B AN ES Pt L o ol o)) | o d R G WA B | R RS 7 SE IS

(LR R A TAES I EE) MoE: O — RGO T A G RO, (iR N2
Keazfbte s Mgty . EREZMBERSEA T RAGH, DY E G FIER" IACAE Rl ya T AN 48
FA TIEGARARRER)—FB5T, A ARVFRN RTINS 52 TAT M2 02 HARE, K S0 55 1 g 5% 1 Ay i
F PG RS o BETIFARERA E IR Z AR SN, BRI IR E | (R & T & e
MIASLBOR S A, — BN 52 MR HBORE S A 5 T RE, EIAS 2 S AT sl A DU A R A, Z e AR
EEBEsh . YRR . SR T A SRS, HLAR BRI R . B B T B A, MR T3
FRAPERUR SH AT E . BRI, A0 i b i i (8 I Bl AT RR AR, 28 ik R A E Bt i %
TESCAT . GARMBT TR E A, BT — 8, FOWRRRRIEME SO, Join@vkik. dRkas . ik
ELIRAT A SATEBGE AT R, MBS AITRESE . I ST T 287 L N O T AC G IO AR S SR T TR
WS S A RAGIIAT R, AR M4HP &2 X — ik By, FBANESET “emi” “ 4k m
T X SRS SR 5T T AR AU MR 5 TS — BRAR . 5 AR, S as b A uk
AN/ INEENVEA R A B S I, HAT SRR R e A IR, DY e sl 2 e AL I U R —
MIRCST o TERTSCE IR TN EE 52 T A0 > JE PR LAl -, FEUE— 20 ot =SBk

Ho—, (GEML) 55 13 555 1 3O0E . “ARMEGEMIA M= ANZRI0” Toi & N 6% i Bk i
PG FHIRRENL &, B NSEER N AR I B TR B S R, ERAA R AR M
WO S AR IRl SC55 o 2o B2 e s 52 i W P A Az, 1E G kA A58 a0k A R 4R E
MEG 5 SRR DA R PR ST S RN B . e, T AR AR IRARIEAT ERA” Bk,

ZILHUNEIRMEBE (2019) #F 0192 [R4) 1626 5 ReFPef
Z0 B — PR ARERE (2019) 7 01 RZ 13689 5 RIEHIRE,
Z AR AR IERE (2021) 510105 R4 57041 5 RIFTH A
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RELIWT A 6 T RO RARE RO ORI, RS R 5P B RO LA S 2 0R T 29 . RAGE —T7, IR R A IE
MR eAE, =, WAt SRR R BA, R L, FERRE AR a2 2 555E A LIRS
FEROFIRESCER T, R . MPREFIUM R AU A 30N S5 MR AR 45 2 A BE B AR o ST aE, R
PEMFFAEEL S L J7 A W1 5 Rl XU B R AR I, [ A 22 sl HIA T BOaOR) T Bk A 7o il 457 5
TR, R R B AL W = R RS G2, AR T 58 B AR BN A BOIEHERORE, IE A AR5 1
NI PR BE Z R o BAn, AERISCER B, AERCHIDRITRRE . N b i nl %2 A R
NAE EAE XU A R4 T R BT BE IS FRA, SRR ISR HLA AN BETT IR 55 % 52 AR S A9 55 A
REMEE [ A8 (LR IE R A S I 2 . WU 2 N Z RIS S0 6 0 AT A R MR AT T, A
i R PR MU RIAF DB RO . SRR

(=) &R AR ERER

TEfEDEE T 2555 GRS EIE T, HeE N2 L B 58 MAR A 0EA G . I 55 S F-BL. It
N H T3 TR AR N Z AT AT BRI SE 5, A B 4 Rl M A8 B8 AR 2 O BIURRER Y, AR LS 4
BATHE), HBU N I E R 8l Mg AT )5 XA 5800 AR, RS 8 RFERIT AR . MIILZ T, SEEhi
T BT T o — SRS PR B R L DG A E S IO, RIS S AZAT 1 B AT I 58 M8 5 1
MZFER RN, AEEASR “WRPE7 BITRIEAR, mVPafORERRNER TS . Rams
BZH 20T FrEaRES), AR T DR NS WG, BeRk, st m e s RErE A T
ARIBRETTCAT, SURHIIES . REEME, XSEEMATELE, ke RRAa0, HImeEm
CERETRART SR TR B X B e R, TR i AN R, A A TR TR
RS S BT A U R A RIS 2y, PRl i S 3 WL S % o 85 6% 170 58 5 S 9 A5 A
E, MRS HINE WA TFIEA I FIRETE, AP A9 LR 25,

—rik s L) B9WISCOE, RIas i My R R THAEIE . MBI AES . (1) i i be sk
MEVEEALIR . REVEEARAR TG =04, —= Oik) 5 191 ZAUEMBEERIR; — & Oflik) %312
FAUERELG . FRIILARITR . JLARPT R AR =R ORE) 58 349 RRUERBTR. Heib . KEhasin . T
FBo e G IR AAVERAE, S = EAR AR Se iR gt TR, N d R R 7B “HR” . (2) i
WMEMAREZE TR FRRAESE IR, AEE s 52 1SSl 2 SR A 3 AR R K SN S IE .
(3) NS AR TR . SEER PR N 5T T SEAE B VR IR AT R A (4) D AR
P e St SRR BUE SN ZE R Do Besh, MG S I . HEUE TSR IR AN KA
XX RS, BARCZEM CINES T A RINRIAS, BEARER LRI ERE, MR OME) 28
64 ZRHIHLE , 2T LB

IS SATEGEAL P s IERLE o MR CRGEHL) 2 153 R 1K, NIk AT B0k B AR AL T
FERERE TN ICRINIE P 6 RO MRS ] PERUE AR PRSIV ERLE , MR ik — i
B Z | AT R AT R =AY A, A TBOE L AR SO i I o T AR R
A7 (1) B (OB fEMZETERIL) 5525 AR5 2 30, Sy f M As VES I sk LU UL 52 o 22 5 07 AUt
BB, RiERAT A IEMERTCEAEE . (2) Ws (Brufib EARERETIRG) 25 19 &2 0, LI
BEAEA WA, [FIRE R S AT WA IR R TR T o TEMPIMTEIE T, RIMEAT A RIS AL
FRAYIRR B TIME, T3P S A T Bk ML e B S MR 5

SRBRARF RGBT AF RS AT 53 RPN, (H T HE g, 7ew]
VSRR G A — OB AR AP RAR . ) — RS SF AR O R, ERIE W I B AT A2
MBS RS, f 2R E I RE . AR B, AR DI SO PR S AN AL TG i

Z UL VAR ERG X B dr R BE (2021) H: 06 [ 1365 5 RIS

SRR ARERE (2020) HURZ 747 5 RIHRA,

ZRFETR: (CHAEa A —REREZ RO I, hIriikpie) 2024 4555 6 #.
ZRA W (BOIMERFIEIUE BT, CRBUA2AR (Bt Bai) ) 2018 445 2 .
ZWHNE: (AR RAERER REE V), (hE%ES) 2016 445 6 W,
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BRFHATTEAERL, (S TR ARATRE X AS) 55— RSN SRR A i 521 55 1l
B1. ARSI, dR EIREENESCIEmIT REA I AT RS s (1) HHEAREF
BREATINER ALY . TGRS 20 WEFEY; (2) MFAZE AR AONE 5 M =g sk
FEMTIMER M IMEFEZ; (3) LU MR REE SR (4) 4207 LR LRE
(Bp =g HL” ) BEEAREY; (5) WRIEHIUBHARMS ol “o bl HATHEE SR a1, 545,

(=) AFEFFIARERALANGE THE

BRATCC ARG 2 2 5TE R R, 8K 12077 WmhRE A FBRHEICE R, AF T E 45
DLtk RERHE, ISR TIEBRGAE BRI HAR, AMTIWARE, RIVESHEE, 5 CaaEn”
REAIR A I, K A i S LSRR SCPFAOAT R B A s S A )y RO JEAN % o 302 Wl T SR A
B BN, AEBEVOAIZE TS R TR BT T 20T WS Sh i) SRS, S
CEREEN G, ERATTRM, ARIEELT It B T RIS A, ST SRR
TR, MAAEER S TE N ) — R INEH AR R AR AN, RITIAE LA S 28 7 RAR D i 753 7 IR
BTN BER AR Y, BEEGRIRARTP St —, SEGRRR S R AR IEA RGL RN Xk, AL
TP R

—REOGER R ZERE , PRy YR B . s N OEEBEWIRA . NS EL 2021 429 A 3 B (EK AR
ORI AT CORTRIAMAULE T 420" WEshfs@m) Z H) SRy SO, %I s 2 51T 57
WG FRNETCRG I s Z BT A ], AR (RIEL) RTEFRBOIRIME, 456 RIFEST LIA
SE Y EIHER b, X FAERCBOR I BRTE T A RS T, BN AR 5 P AT BOR S
SRR ISR LSS, DT il O PR BOR PR A A A 35 e N2 A A A AR

-3l n S R AN RS B S W e I VS 1 DB YN DE S SE P ey K= Rean A ke usta oy 1 g
SRR IR G BN, XTF ZE A0, BUEEE ST MRA RN RS, afE. RS
RPN, B 42077 WE3h B BRI R RUSEBET R, MRS I g — i sk HE$0L RS i
SRR TGSy o XTI — RSP RIS S LR G R, HIEAsOIn S 4 TaE e

=, PMZETEREIEHRELHLER

W ma RBNETS)E, R (RIEI) 585157 FMH0E, SR = NRRIERE R —2N
JORE TR A=, BT PRI s —IEANREIR I sl oA LRI, BT M =R ARG
A PSSR, IS IRAS A B BRI A 54 S TN 52 0 i Reik e, AHSCTCRS TRIE g
=L B R B RE IR R

(=) MR HagiRE

WNRTPTIER, ST AT MSL R e, DU (R 58 157 4%, TR TIOMR M e 252 ot
MR T, NS LIRS 52 T RISV E AW S 20750 A, T R TG iR 15

O ZWHEEMMATPRARBERE (2024) 01 RZA 12861 SREFIRA .

@ ZUWAiaEmEL (2024) i 87 [ 5481 SIRFFIPA; PsdEH /K AIG X S EATE AT PR AR ERE (2024) i 01 R 7201 5
R
ZOLT . A SRR ORIUSE TS SERPH B IFREN AT ——J6 T 133 (IR SEIEAT) , (EMGBRIBTS) 2024 4745 3 10,
S ERVIL LA RN, NREBRGUEAE S 'S 2024-11-2-084-001; R4 N PR ARERE (2023) 1801 R
219943 SRIHIRA,

G ZU “ EERAFVFRCER A AR RMUN R, NRIEREIEAFEH S 2023-11-2-119-001,

© ZUW CERUFSIELERUSR", NREBERGIEALESS : 2024-11-2-084-001,

@ ZUW RIEBRAR AR OR IR AL SR B L A PP REIL) . CANREEREAR) 2023 422 [ 20 H, 552 Wi,

® ZWEMYL GEEREREAFRME—L CHRMFR 5517 Z0H0), GRE¥T) 2024 455 3 .

©)

©

@

® @

BRENESH RGN (R LA PESH RIS, CPERBLTE) 2024 4555 6 ).
Sl NRERE (2022) f ik AIRZ 2896 5 R FIPLF
Z U BRI ARERE (2020) 37 0113 [R4) 23704 5 RITHI A
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ARG BRI R T 4N AR SR IR AP AE PR, B AR SR B LI 52 T 5 | A (9 KU B
AT AN BATRIC AT, B RSN S M arig. " L RIE A e B, BRE 2T
IS ARSI w I, REEXKBISHFENAEG RIS 200 AR Fb ANF ISR s E
FIRIgE”, R st M oA e M ELXURE S i B8 T A I 7= I R —ik, AR R R AT W AARIER S b
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TERFLL I, SRTRUG IS M ARE N EALETE “SEHARE”, BRAFMIgSE . FTBORR A AR X
yiIG S TRn e S /vy o= o G ORI A B Sl A L 5 L P 8 0 S L PR O ) 2 s N i A e I DR
FHER N B T T LARE S RS e Sh K LSRN GE— T AR, AR Tk

SR, RIS GE T RIERHNFE T 55 rpn SRR PATHE” A9IRDEL, Bildn, SEEkrb T A H BLLL T 1%
O PATEEBERL BT ATT I LS 32 5 - 6 S M A TROE 15 L B R ATIE A, 2ERF- S Ty, H
RAEEI BT 5 AL S A R E st SOBCR T30 BhdT A2 T HpRs h BB s AN, H34h
NAHIFTZ Y I H., AEFRESE AN M7 i AF o T, BRAE YS9 AR RS B REAT AR,
WA TAR I B I S Mt AT ity . J0d0 ., KI%%, 399 REEANE 5T 6 B DR B AT SRR AR PR T
HZ, MERTRESFETIGH W RIE" FAERISIE PG SRR e 22 . (H5Ehs B, XIF AR
WIS RFPATRA R, s M SR P as. LE b TR EEZH. X— N5
FEAE RN, AR5 L R T IR B T A R - W A FE BRAP R Z AT T, T I e A
I B AR S RN AT ISR b Al” Z AP, S T0UZ B 4 B0 7 A i ke m]
o TEEMXMERSN R BIHIEE . RRANLSC SINE SR MV GBS LR . G0 A9 6% Ak 2 il B2 A R0 S
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On the Legal Attributes of Cryptocurrencies and

the Determination of Contractual Validity

SUN Jianwei
Abstract: With the rise of blockchain technology and the continuous development of the digital economy, the legal
categorization and value assessment of cryptocurrencies have become a challenging issue in civil judicial practice, which
not only pose difficulties in civil judicial proceedings but also significantly influence the resolution of civil disputes
related to cryptocurrencies. By conducting an in-depth exploration of the legal attributes of cryptocurrencies show that
when examined from three dimensions — legal regulations, social acceptance, and security risks, the status of
cryptocurrency as currency should be refuted. Nevertheless, cryptocurrencies exhibit characteristics such as value,
appropriability, and transferability, which justify their classification as virtual property. The determination of the property
value of cryptocurrencies should be based on the principles including interest equilibrium, coherence, party autonomy,
and pragmatism. By integrating multi-dimensional considerations such as the agreements between parties, objective
market trends, and expert appraisals, a hierarchical set of value determination rules can be established. In specific civil
disputes involving cryptocurrencies, safeguarding national financial security should be the overarching principle. When
not in violation of prohibitive laws or public order and good customs, the validity of contracts for cryptocurrency
transactions should be recognized with certain limitations. In cases of contractual invalidity, the liquidation of the
contract should be handled in accordance with the law based on the possibility of returning the cryptocurrency, and the

policy regulatory objectives should be precisely achieved through the scientific allocation of losses.

Key words: cryptocurrency, civil dispute, currency, virtual property, value determination
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