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(REYAFR, AR, LEESA IR, BAE I E K rgRR X Rz
A, E#FE” (crypto—assets) EIRELRES . RE-TEHEAEKR, ¢MRIESE
2 BERBRTUEEZ R, BfFERE 2 HRAFETHALANTE AZEFRRE T X EMUE >
W E AW ASUAA, THEEUT FHEREE BB LY, BT KERE LKA L
PR B9 K AL, 32 % 3 B P 41 0T 2 BN AR, — R A B AT BT X SO B R UE L B A AR 5
EMEEREAN, RABEFN, Z2X b FH, FER” AHH#TFEZE, Az
EHREMNBEEURFFHRANERADmE A EEAN . REANEFR KR 5, #E
RRzcemiR, ZEARNEEAN. =X TEFEREZR EFReRY %, S8
AEREELELE. AERLYFERETHREEEANEY, EARTA HLPHE
BN BRI AL KRBT R Bt . WREZER TN, GFEREEIH ARSI
“SUTNEH. mRETLVEEHRAAE, FLELERENSELR T EXER AN E, #
PR Y E AL BB LA T3

[R#1F] eRAs; 2mA0KF; BEUE>S; ek

i

EEER, BEE SRR, JUHRXHUE . A 50K BORTE 2 BRI N ARG A i
Al REAUBE Ccrypto-assets) IR RIS, FIE T EPRAL . & RATMEE NI
JZRTE . ASCHIEE T RSN BT MM« RRAES 202K, b T RIS i E PR e s & S
%o ERMHETBERRITINER AR (DUMNRRERERE R F- I AR H NS
A SRR (] 531 J2 i P R A0 58 7 e R 5 S o BRI ATy, RN BT KA B S
s, ATRASEAE— SRR 57, (BRI Rtl S5, DIEOR IR T A M EAE 2,
A EDATHESE S B 1 BEAS L S sh Ik v A0 RS B 2 A DR R o 4 T RE AL B 7 ) iR B LA
N PE MR AN TE, E (3 =R S 28R S0 HEZE 8 A ™ A% 0 Am e, H TSR IR AR
172 5B 2 5 I E X b D, CFF & L8R 2R G2 B A RE UL BT 7 o T A B

Voo, gy, i EARKFEE GRS BT ARZ G, EARAT R A HE R S TR A
F (RYIRER IR JR. ASONEE AR B, AR AL A
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FEFE A R, A FE X5 RO A 5% 1 R sl el PR A R 48 1, sl 44 IR 55 SE g
DUAT HEEAEZE, I B0 BT SOE FH A AR v e A SOy, AT S BRI B3 7 O ] B A JE B A
FaH, LB E TR < Bl KU A L, BETE 7 A HE R R IR E T, SO RONEXH
FERS AN B, 6 G B P A DT & (P2P) ZZHi.

= EUFETEESE SIS

(—) EBINEF- IS SHHE

HAl, BEWAMRHERLG = e —e X, SmieE Bl FEaEm 2019 45 6 J =1+ EH4EH
T BB AN e ARAT AT K S BERAS K CREAULBE 7™ AR« I 7 SUNITE/E 22 EE ) (Crypto-
assets: Work Underway, Regulatory Approaches and Potential Gaps) R 751, B4 % 77 58 LN
“EREMGHIMEREA. AR SR, IFH T AR S WEMTE Cinherent value)
BURKMA (perceived value) HIFRVEFT 15" (FSB, 2019). fEMLFE, MBI~ LFRZ
Fh 2, QB AL 67 M (virtual currency ) iM% 62 i Cerypto-currency ) £ 5% 1T (digital currency )
M (token) P (coin) 5. FMAYMIBINT = BT H AL . MMM R RTE I LLRr

(Bitcoin), 7 HMNEF LK (Ether) LARfE+45 (Facebook) T 2019 £ 6 H BEATMEH 15
R ZE R AR RFET (Libra) %5,

SR, B  EEAA S0 TRHE: — BRI R, AREH
TERsEieas, REEEN B P s ks ik, —REAMEHA, O RES G2
FA A —H 7 2 A BB AN IR AIE T2 4D BEE X FR 2 81 Gz AN IR 3073 ) A 75 507 (36
R E BN, JRMEBIREIN T 2 5 B G N 2 e, =218 F oA 2K - 5l
BAK I B EAEEE, DSOS SRS T B

PEAESR, AT =P BRI EG K, (Hi TR A IR, FERNISERSR, &
FEANRE G RN o YRR BE 7 (0 RS FEAL R (CoinMarketCap) #iit, #(Z 2020 4F
3031 H, &3REHIL T 5000 ZMEEME ™, HiEAE 2018 F4)EEH] 8300 143 JTHIE
fE, 2018 FJRFERL) 1300 12370, F 2020 4 3 HJR/MEEFHE 1814 14370, HA LR m
WAL 1148 12320, ELRFM E 2009 LK, Mg 0 £oo— kBl 1.9 /i3
TG, ZJE B B HH A MRS AR K, 2020 4F 3 H 7 24 /N R OK BRIR 2T 50%.
BRAl, BN EOR R, (HTT I AR S AL G = AR LA BN IR . 2018 4R, ARk 4:
WAMER 7 e300, EEEGNER 22 JifeFExn, MAMEZSH EiiA = R ETE
N30 JifeET, MR A Y% AME R 500 Ji1L3E TG,

FUARF M 45 RE AU P R G s NN B 00 FORR Y “ 28 (currency)” I— M EZEFE, 2
B AT DRI VA € B, sl e G B AR A A 25X AL (R 5D
R K 1R 7. WA, XL P RS BRI e B TN ? 5 1% R AR A s M 2 H



HJURAT RAT, A& TMIE SRR RsE I E, A EAMERE. Rl FB. XA+
BRI IR R o 1R R0LBE P AR P R AVE T (s D AATRIE, FH4E
JSE R R B A A PR B 2 ABL T AT 7 — 5 Y0 BBl Y A A R B S 2018 4E 3
A EAEBM BRI h REATAT K S UUR IS AR, R “CRIMET AH& “IRm”
RocsE I (G20, 2018). ERlAREHLF o (28 IRZ 01 23 45 [ bR 43R0 22 2501 52 (1 v e
7. IWEN IR R, BRRATEF IR mAM R B ™, AR T g b R A “ 1%
M7 8, YWARAZE R MEARBEMDIGE (FSB, 2018; BCBS, 2019a F12019b). X
B i 40 5% 7 AR T LATE R T AOVE B 9 T3 22 2 AR 8, (R R = FALE K AE S 1,
g EAR S, DU — RN “ 587, TEEAZ e AT, [z M
SRR E IR T B, ARMERCNTEE B M. T H, MBI Z R rmsitt, RER
1 7 3 RS AR XU, JFCERTE KT 32 Y PTE 2 8 n AR AT M T I £ IR, 9 7 A < R AR 7
2 (BCBS, 2019b; G7 Working Group on Stablecoins, 2019). JMitt, [Epr¥E HIER 7T
AP RIX B~ IN, AR “0em” ke, Mg “EilE™”, JWIER
P B i A 0T LU RS T A5 R AU, B8 77 BE 15 BOMVE SE TR T IS

(2) BERERASKXTERE~MS L

FEE MR E L, T IR R IR, R AR R AT Ak
FWLEI TR, CKBUE R R = AR IR E RN E R (B D, X
P R P2 th AR “FANB T IR T s

#1: BERERSETEMASHHK

ok g HA 2445 A b
N = FEERITRAT Bitcoin e H B
A Sk =
Fgy M OB B RREALS Ether o i
B Libra
HxtfaE  REERIIRAT i AN
P oA S Tether =]
BT S AR LS KR
DAO
4 i UMK 7 JPM Coin g e naml
PN WL I R S SR RAT i
FRIRESE  Fnality B B

FRRRPNME BB, HRAT ERONAZ WS IRE BT %A gl A
FEASENLE, SCATBLE 25 7 g AN Ra e MRS RRE (R AU B 7 P e o 300 HE B ARy R UL 9 7
TARE L, SRR EURs 1T, RS B e B BebLvE i, H Aoy & bt e
2020 4F 3 F, AR G A BRI B R T E A LEE DY 65%.



NREARTT AN RS BB, AR LI — e B LT = 5N T A Fe ML, K H 5 —Fh
BV AL T 38 Sl AR L T = He ) B A S 8T, 1 B A DS R Y e RAT R
B, A/ER b R AT AR S A SR B R . A R E I R EE E ORRON “RRE T
(stablecoin), AT BARMHLHIETT, AR T2 0 LM, 8
PR S PEANUERf P DL R B B AN v 22 HE S, (HRE R L IEIRFF “ARE”, LA
ML EATI . HAT, XA FEE B RE UL B 7 AR 4 IR A0 B8 7 o (0 5 BB LU/, 2020 4F 1
HAH 0.02%.

2019 F 6 H 18 H, K45 (Facebook) BEAMKEELA 100 FK /A7 1R A mIVE NWIAG 23 ;A
SN, BOLMSLIE RIS, T 2020 4F LSRR RAT CARAT A7 ORI HHBURT it 25 9 it %
7, 52 I0.BRTT H Ie 3B B — 1 1 Bt A HuF 49 /9 Libra( Libra Association,
2019). HHEIRE, Libra IS ENLHIIIE 2 HELNT, HE 0T 500 5T =48 . s anfar v
5E ~ A R AR 28 F P el 23 5 DL BN DG 8 22 FIFA5E i AN B A, FLvh 7 SR AE AT g
12020 4 4 A, Libra BE Y& FAARST Libra 21T HLHIHETE KR, K5 —E KM
HHMCON S B — Tt m4E4 (Libra Association, 2020). Libra )5 78 R AE B WHIHEL, DA AR
EAE BRI ANE BIEE P R 2 KAER, IEAAEMKIIATEN. SMfdEifailh, B
SRLL Libra AR AR FRE I RELTE = AT LU, B4 5 4 16 A RVE A L H 2 b
AR ZAH, AMUSCSAT T, 1 BB AR T B, HA A ek 4 abds @ F1 17 M
AR T AL 52 me R K OK A A R LB~ (FSB, 2020; G7 Working Group on
Stablecoins, 2019). FK, “FaEm” Wl getkAtasE .

RN R R LB =, SRR SR A ATLAL 1) 1 1) FH - G R LA P S0 A E ]
SCATEE A RCIK TR X BB WEIN TR E L], ST AR R AT
f i, Bl AR TR, N REER IR AL W5 E ER @ T 2015
B JPM Coin 7EH N HIFAA B FIZAT, AXIMTFR, EBRA T S m S EH N S 4
BMEErE. 2019 47, 14 FEPR AT (ZAERAGEEMRT) SHNIE KA K
it Fnality, FHT @RI ] 13 AF 45

WRIEEIE R T RS S, BE 2018 4K, S S5RAM 115 FERRFERITHL
W, H 8 FAMUTRRSH T RING =2 5 I =4 T 4 85 [ZBR TR A B 8, 5 H A
X TR 0.2%, i AEERERI A TER 7.5%. XEARAT EEE iR 2 5 R
FEAE Gy — & LARE UL T P B B = AT AR P R 5, EL2IN 70%: o DAL
PRI BE P AT AL i A G AR ST RS, T ELAIN 30%. o, To—FAERAT B
BRI, AR RAT S 5 R LR AR S .

AR R, AT RAT BT B T SR Ve B i M ACZ A =, B ERUE 1,
5t G0 e T KB @ PE AN D) B AR F] o % T4 MRS 8 21 2 0) R 40 W8 7 ) ol o SRR AL
EITRE, RIS ATRCE R R S R MEX . A . BET, B



o L A R S S X LA T R AT Ry B IR AR TAR, HIe S Ry B4
DR IE 2UHE SR AT Hy B

= ENHEFNEREENSSES

(=) EfriEERLEN X I AMEEREE

AR, MG RIPOE R G, Sl T ERHNA & E AT MBI 2%
e 2018 4 3 H 1 15 42 FAT B v i SR B 0ee 2 TSR] o bk f1) S AL 5 D) SV
PP (RO TE AT U R 7T 3 R A HE R (G20, 2018). ELLEE ST, SRtk He
IRZE G5y EIBRIER 2 H 2 EBRTE FARAT I ST 5 T 2R R i 2 01 2 R B B S AT 31
TARAH (FATF) %515 bred SURSE H S IR ST E AL, 43 i AAS [F) B F S A 904 HO R DL 8 7= 1)
WA, HIFER, Libra AR BEAM, EABKVEENIIR T 2R AN,
Libra 7] e 4 BR 6% 44 1% R KPR B 2 7 A B PR R e, oy 5 1] S (e 3 AT 1
56 [ 2 2 I H IFWTUE 223t Libra ARG o) 44T RIS, W 2 [ Je4T 3R B0 H 7 DL #
. 2019 ERPEDSK, SRfacHEH S, DERBASEEPREEHI IR -+ EE
HIEE R, 25K L Libra AR 4 EKF2 52 T (global stablecoin, GSC) E 4 H AU SGVESIH,
WA A P AT ERER AL (FSB, 20200

LEMARERF S, FEOE B R ARG E e, T 2018 44
SEARBREAU TP I MRESE, 43 b7 7T R 50 4 AR 58 19 2 B2 RURS: s S HAR BB YRIE . 2020 4R
MUFFFELL Libra AR M A 3RARE M SO 2 A8 R ST RN (A 5T B, 7T REsE g 43k
S RRETE NG9 MRSV B HAB BT IRE . 2020 4E 4 F 14 H, &RbfaE Bl A (R
S BRAG T T R MR Bk (AE SR & WLA%)D ) (Consultative Document: Addressing the Regulatory,
Supervisory and Oversight Challenges Raised by Global Stablecoin Arrangements), T —#j 4k
JEN] (same business, same risk, same rules) FIFEA L EN], $EH T RO AERERE Pk
T IR E I o ZAER I WAREE A EkARE T AEATT DAY NIAT IR 2E, (R ZEA
R ) ELAAR AT, ARAEAS Al R RS AT WL AN 5 ThRE, JE I BTN 3E P 1 L A R0 0 A s 2
WU Z R ER ST R 5. e A BT, BEEHEMAME (FSB, 2020). JTHEkK, 4l
Fe g Bl — ELAERT T XCHBE L 2 A 2K - I 2 587 6 45 “ el ” HoRBRIL 55
AT RERT B RbAR e . I EHESE NG LRI B2 (FSB, 2019).

2. IEIRZ A2 o B T FUARAT LA 2 5 R 40055 7 28 B ) o T BRI . 2019 4F 12 H
ELIE R T R R AT AU P TS A B0k (JESR & WWAR)D) (Discussion Paper: Designing a
Prudential Treatment for Crypto-assets), #&H T X175 5 BT =054 5 A Tishit
TSR U R XU B P S R A 2 (BCBS, 2019b). 2019 4E FRAELICK, ELZE/RBR B
FHEFAATHIG A 25 Libra A3 R %0, FTRETIG S RURAES AR X ERAT I 55 5 =0



TR S 50 DA S BT W A 3 T B OCI Af Ue 1r ) REL

3.EPRE AL R — RN RAT . RIS UL SR
S b AE BERT. K5 e MERRMRTEE JCO) FE FE, & T 2018
B HRA T RTEUARBRATR B MRS (I0SCO, 2018). B AR RAT M2 4
WA NIEM 2 EAANEIHE 7% (AEFD, PLAATE LR (token) AFFZHAELLHE
M A BA — S @ M AT, MR &SR H 55 7E 3. at, EHbs
UEIS S AU AR AS e TAE N TAEE A, F 2020 43 H 23 HRA T (AERkFae Mshitdik
%) (Global Stablecoin Initiatives), AMIEZF T HI M A, WFFT0 A anfarns ek A 3 brik
F I EFRERIEN (I0SCO, 2020),

43T S TIIA TR ZS A 2% 1% AW ASLIE B BRI H AT, itk B & 15 o Je4R_AT,
LR T ) 8 ANHE B St S A I S A 1 [ b v, (R AR T SO B A R 1 ke R e A
Yo FEREAN TR =0, %2 01 2 B R ORI 7 X B o oA 2K B R R A0 8 7 AE S A
SRATUIR 7 1 J FH 5 XU, LA K AT i St 4 b 6 At 80t 72 A 140 52 AN SR Pk Al o 30 S0 ORI T
B % AT B O T R e R AB L. R AT VAR RV DL B A R DG (1 i)
(CPMI, 2018),

5 R YAk ST EN TAEML . % TAEALT 2018 4F 10 H WK S e A S 2 fal % [ b v
3 R Bl K 380 5 DL 7 AH DG 1) G G 2y, SR R 0L % 77 IR 45 B L i P 135 PR R B 1 v
Wb B2 RO A A S PR R S R R R [ BroAm e o % TARALERE— 20 5E T %1 150
P 7 AR 25 42 AL s 1) S 4 U A0 G T R B = 148 51, T 2019 4 6 H 1Bkt .

(Z) BERRITHEZRSRENENE = HIHEEES

1T R 7= [ AR 25

WHTATA, CIERBRROHARER, BRSO —RMA R “8=", ARA
e (0 T B PR, AR LRSS TS BRI AR R, A5 AR
ITHEBA S BT 28 5, A3 B 0T 40 08 st DAH R 8 7 2 A 1 B 4
a8 25 AT A8 B 1) % R SR BT« JF J R ADL B 7 AT AR i A8 2 BN KB UL B AT AR A AL
DrPRUEFEAT RIS S MR 2%« LAREADLTRE = S T e [ ey AR [ il 0 55, K 2> T — 3R
L2100 et N B o P e ot A P S A NN 7 0 NI ) L e W e P e 2 9
0L FE H T HRVE . 4 B0t o AR AR B (10 if 55 1 R R0 5 7= v B A RS AT WL AN 58 3 5 oK
MERE IR, BT R R BT UUHRAT A ). B PRI =R E A 2. WRE R A
FURL - FE VA A0 A AN T3] T >R P e IR R P 238 XU, LA B T AL IR S LR R 5
T A R S R T A SR S = R . IR, BRAR H T AR EARATHLM N L — R B
PR T AL, 0 AT R XU R A R, (BB R R B e Z i ah tE, Hbkid
HEK RN T FH 2 18 AR AT M T 7R U e 7= £ 4 Rl v e A i) 25 61 M A 14 SR 7E R 4L 5 7= 11
ARG TR 7 TMR0E 22 R BOR, A LA G — ST 2 5B 750 5 I d
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WEHESE, AT T, MEERBRET 2019 4F 12 ARA T CRME =8 H IS 2R (iE
KEAD D

2 AT 7 B M A ) A SR )

L3 /R 23 G o 3 HH IR R 0L 5 7 o P AR AR A A R R e — 2 — Bk SR . BRI
R RARA SR, WTRAEAE—38 st ™7, (HIFARBI ™ A= 37 00 SRl 551
BTG, NIRRT L RAE G T ™, N ER AU D Re A AR S5 5] 14 4 Rl
55, RRLE FH FIRE R M bR e . R BRI TR WA HESE M B AN BRI SRR R
SRR 2 H AR DT Z 18], (BN EE . FAR GRS, ke L5 7 B R A B AR 5
ARG 5 3 R P P e SR R B4 AR o = fRT SR S o 2 TR A R AL 8 7 IR, B 2
ISR, MR BRI LA B D RE AL AT, & BT I EELE . FEDUATHESE T, TR
SR AR TR B “ARiEids”, ANECRHBON IR N BB DY Sl bn v R . B2
FEIRZE e I R ADL B8 7 o 1 M A SR S N A fE B A IR R, % 1 P 7 LAt b 2
BRI E SR . HATAEIERAT S SRS S M ER (b ED, SffaZR R
EH PR READLBE 7 o T A e

3. HIEL M B HE SR 7 25 1 R 4D 55 7 Y

TR RN, MERBRDNN, FERE BT W% RN &L
SES) DN IUAT R T, HAE AV R IR TR RS R, v Ak ARk £
SRR I BB 7 oy, R RS B B DL B 77, JU 2 Libra i EW A B RE
JFLJR AR RURS DR Y903 AT AR K R AN 5 W« AN g R ADL 55 7 (1 17 S ARG LG L P S 0 T AT
I ABIAR 1, A 41T M UL B 7= (1 B2 i 7y, R BATHII S 5 B L5 728 Z) I EE R
W Bk e, DRlUb, JomE SRR ERAT S 5 AR E BT A G I RN, R AR ARk
L B HRARAT 2 5 H A R ADL Tl 55 W R ) A AE 22 (benchmark) o

4 READLBE 7 o I I A ) R 5 A2

REATE P ARt T A HAT LIRS, WTRASEAE—38 “rse ™7, (HIFAR BRI = A= 5 i
SRl 5, Fitl, EERENREANBITS S BT S5 — D R,
MR EIAT I E & 5 e RS & 1 s E IS T, B T4RAT 2 5B I3 758 o K Bt
AN E T ORI AR R Sk (R 2) BT RIS ™= s B . ksl v iR st
FE I8 O0 T SEBLMSC RS PR v AN e I, ESRE AR IAE. (38 = hie R 28 2R Bl B AN
TANMERESE S, &R RH T B R FRHE (BCBS, 2019b),



*® 2: BERERSHNEMREEREEIEN

R it A 2 i
GRS | o Bt AT AHUNR, AT 1250% UK ALE .
o TETT 3 RS ARSI R RS HESE T, delta. vega I 26 RIS 25 241
Dy | B 100% HRERBUE, ERARFE A B, T 2
vk | abmere | CRSIEERE0 @An RN, AR 0%
}5’%1 wi}ié"— o (1) delta 285, LV B T 100% R0 KRR
M o 38 SR T R R R IO 7 44 SR 81 50% 30 A% ST 76 AU 52 7%
o 0 247 S AR R I 7 A
SR s e i 015 R
Fﬁ‘ﬁlnn E)]Fl L O
;“}E Ew%?‘_ﬁ . H N AT T :}I
R | et KB40 7 SR S B AT AT 253
o s N
o | TR i 0% v i AR
?ﬁ;ﬁ_”" ST 100% IRBLGA L AL
T R v e |+ B 100% TR E Vi Rl
(NSFR) o VAR BT L 6UE T 0% T FlfaE R E R
fir s R I
e E%&; o BNIUT AR BT PR B

(D BEARGIATFRITE. — =X THRATRN R =45, RO — 5 A 444
B, A TOEH 1250% 0 RESALE . 20 T DU P BR8P AT AL 7 S 28 5, AN
SRR i 37 A« A5 B A RS (CVAD RIS 6 F-15 F XU I Y AR AR V055 i i
% W BER S AR BT 577950 AE T 3 WU RIS FIA (B B HESE T, X delta vega Al
it F XU S S HOE ] 100% 00 s, BN AR R o BOR, #29 F A8k, &
F 7= i T 5 TR T A KRG BN BT A s TE VA8 5y %ot A FH XU, 7R ) e ff B R
(7705, R R AR 7= 44 SUAR 41K 50% K TH ARSI TE KR B i o =X T~ U AL BE 7=
HUTHT S R T, AT HATATAE B R o DURTETH AT AT SR, R0 B 7 X
BABUI AT R I B TEIR IR, 76 CGB=RE IR KRRk &
ST, delta ZHUIREIE T 80%, (HELFE/RZE 23Ny 80% A RE 78 43 S B R 40 5% 7 1)
RS, B TR 8% T 100%3X — XA E R .

(2) WEMESRR IR, EFEREIMEE RS (LCR) B, BB AReE NE R R
WMBENER =, FEERIEFEH 0% MR SN RE CAGINIE RN, HH 25745 0] 3&E
100% B4 I H R AL (AT RE A )« TETH IR TRE & LU (NSFR) B, RiEA el 5
TEFH 100% AT FARE T4 REG 1 AR LA BRI A G S5t IE T 0% m] A e 8 4 R AL

(3) HEr B R o AE R WAL TR Y, HRAT R R 0L B 7 XU 2 5 B G N IIAT (K
BRI T PRI T, A Ak il 8 o IR

(4) R EEEER, HERERST 201943 H 13 HETERFEPRL, WE
BRATFTE E RVFRAT S 5 BT =28 5y, T AR 2 28 /R 2% 0 2 A A 7E b B 5 LR R A 7 —
FRIIRE AR 5 A HER, 0 BT ) R DL 8 7 IR 2 R S i 4 T AR 7 428 o — 2 T
SRHR A . FEARATIF R B 0053 7 M 2% BRAR B AR 55 2 i, 82 78 3 VA b 4% Ja P4 0 T R THT I 1747 X

N



W, JEEAOR B SR E AR, JCH IS MBI R RV . S Bt . RGP
Az FH T35 R R 2t i 8 5 A 4 R RS o 2 v KR 48 o AT S S 5 R UL B P I B 44
e BT 1A R g DRSS S P AE UG TR PR A R0 KRS BB AR 1Y, AE N A TR A B . R ER/

SRR AN SV BEHEZE A LA B s K LA N B SR AR B 1 78 R VRAS T
I E RS E R I RO . =R H 55 B T S 2 B W R 5 L 55
FEALIAE SR SS « T BRI B A B e XU Bk R . BE AR 5B It R A v A BRAG DL AN
FRA S 5 R 0T DY o M A VA o R R 1) M A TR 4R A5 v 4 R D T J B L = 5%
B ORAH O 55 75 & T ZE HL B T 37 HE NANRRSR A T s [RIET, 1) I ATL R A 5 0l A 5 RS £
TR MR I KR 1245 (BCBS, 2019a).

P EHUTT S, T2 D) R ER M U ERAT B T R IR KR A B Pk 5%, &I AT I B R 4
BORERAT 78 20 VAL AR O AR« SREUA ROW B B i 18 1t R BT IR B AR FIR BN VA %, JFAE
FINARAT KBS EAFAEGRPGRT, B oy SR EUHE SSORN Ak 51 475 e

H T~ TR 28 /R 2 3 2 5 I bt o) s LA AN 87 S ) 5 <RIl 55 (R T S N, T 47 5%
il A G I M B AT I N, ARATHUM B R 2 5B 5, 75 B0 ST 2 4
PRI RAT IR WU RS BT By A, BRI, EZERB A SRR, RATIZAERE
TR AN B AN AT RS o8 10 R UL B8 7, B VO & B W B MU AT R v P AR AT 2 5 0
T2 Ty o NSEBRRCR KRG, H T AE SRR DA 2 UUAE DUAT B AE 22 1 3 FH B ™ 6 1) M A s
#E, B E2BWRT S 5BNR L 5 NEN ). BHERZE AR, B T AERE WA
KTWATS 5 RT3 5 s RIS EOR, BT80S HAhiE 2 0], A0 46 % SCAHA
FRMIZAT . WS S RE R AR . RGeS OB R T 2 THbE . AF
To e BEAAORY RN B T B IR R 56 o X 2 i) RUIELE B A G [ B b A ) e UG R T4 H e
FREUL, I R IR RO READLBE 7 ) 4 T AR

(2) BEREEMEME~EERRSIH

L p Ak, [ B i 2H 2R BR 8 e (7 A2 B 7 1) 1 B 4t — A < oLl 45 o T B A AT 9
RO GRS S TR E LA SR R TdE N S e AT IR,
FITAE b VAR VE IR J AR

LOGT REAUBE 7= (1) J&

HAl, XTRENEREME et e TR, SEPE AL S AgG—. NEE.
DR 55 R S ok, SR B B A ). S8 TN 8] R 100 B8 P IR vk 54 L 384T L
R A R ANE, ARME—BETS, FEEATFES T, WL REFNAE 5 S AT
XalEd:, KA N=2: —RZBUEEHFEREEERT “GRTA” g X,
WU SN 5 A 4l T L R I S A o BRI TN, 25 12 AU P 1 A A [ vk
BRT “UER” “HEET M E IR KE S AR TSR BN, GINAH R I
MEZE, WEENERSTE GERIE) GEFHZE 1) R Nz S8 (Howey) IR Wi 151



REPLTE PR TS 8 T“IES5 7, FF 2% ¥ DAO. Grams A58 NIES, PINIES I HESE (SEC,
2017 A12019); A, SEER IR 5 & ol o, W TG (i 2k 50 BrE LM
i RFER RN BT, RAVE RS R M AT I, IR LR ALK RER “F a7 90
AW (CFTC, 2015 A12019). —JEiZ el 5t a5 AL 18 € Va8 Bl A FH 130T/ A&2 e, I RF&E B
FEEXT “HTFIRM” (e-money) M5 S, WHZMEATE = KH S5 3 RAHRIG N HL T 12 T 1)
WE (FCA, 2018). —RAZMBIME A —EEAIEN “Am” A, R@BeIRR
TR U RS AR (token) 5, MR LAARGINNEE

25 F (XD Xof R0 58 7 A Ok G Rl 20 (1 7 2K

HAKE, &8 (XD XL 5= A e S mig sl i e 77 U A N 2 — =S
REFDL BT 77 A G 1 4 G Sl AT PR L R AR by R ARAE S5 R O P AR DG A S Bh (1 S, K
FLONNIAT W HESE, JEUTRA AT SOE FH A IR AR (R SCZDAE L, 2018),

(1) 5 R BM TR 7 RH G 1) <5 RS 30 St P PR g b s [, A [H L R . B
JEE 05 [T 452 [ AN o VB R LAG) B4 08 R ADL B 77 s LRI 48 1 ) R B 4 & 5 UL 5
BRI ORI SRl e SRET S, A 2013 LK, NREUTERITRA T T
B33 LRy 0 XU @ ) (R T Bva AR AT R B KU A 2 ) 45— RAISCHE, FFA R
B 7RS  FFEL NI PR . — 2 SR SRR AN S =07 ST ANS 2 5 LR 48 40
WAL ES), MM ERBIRE N PR LS HARSCHHEE . 455 M RS, R
W1 AR T RAT LB 8 PN R S e SRR AR R BT 94T, 25 IS R M RATR SIS D), 4%
b4 LA AN 36 =07 SCATHUA AR A 5 o IO TURAT BB AE R IR 55 s = R A5 IE S & )T g
Poe BT, KA e, @, FEREPFNELS. 202047 H 31 H, #EHiK
i (B4 %57k %) (Law on Digital Financial Assets), i 7 AL 22 105 L, % R
PP RAT RIAE Gy AT T RV, (R4 1b b 46 R 40008 P R S A T B

(2) BB KM EmE s, RS A TN IAT IEHELE, FEUIRAFTiE
R RARbRE . P DR SSVE B . — & ARG P Rl B 7= AT A 7= i & o o TN
PUAT BORT A= i SR, ST AT AR B KU B L AR S M BN S . TR
PG G R BE R ST IR SS o TR ST IR S MU IR, IR SN S ARG IR . =2
EME AL G 6. ZHE R GBX) ARG K20 TTAE 5 A5 I T e 5 1% 48 1k
FF A T BT SR 22 5, B4R GE B RR T AL S o P RO R 2 R IR, IR ER
MANBE T & LI RIER G =5 5 AZ /Y (SFC, 2018b). VIR H XA T RITRIE
HHE GBXD Wk H A e N — P ATFRRIES), ST RATIR TS IR “EE %™
BRI 5 S AR NS I HESE, JRAREE LS5 @ MRk — 2240 7). AR AR
FAT NARA PR ER, WRAL A “JBetn 7, B RAT IS AT . A RATA
R BELE M3 A NEE AR, WAL “fids”, IR RATIESh AT IRE . &
HERFETERGEFSIFRETARBE, A NGB EA KB EHR, NS
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N CEBTEE IR, IR RS TR (SFC, 2017a). [FIES, RMRATHI
FNAE 5y RS WKt LA i 5 L SRR R 558 B IR S5 IR, &% FR 9U5E 5 P
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SHHE (SFC, 2018a).

X T IAT VAN 17 50 1 A A A 5 20 N 4 s 5 PR RO B 7 A DO 55, I ML 2 A
AT BN, AT DA T 7 Wl H R e 2 A P L A R SR o b, AR HEIE
T 2018 4F 11 HRAK) CRTBMFEEH, ESWHEMZ S FE N IEEELRS)
(Statement on Regulatory Framework for Virtual Asset Portfolios Managers, Fund Distributors
and Trading Platform Operators) 5, SEARIATIEENER M AR E AU BE =R “ikg7” 5«
AL, MEBIERSMEEINTT EER TS5 U7 “W G247 MM ERiEs), Hil

FEEH, B AN LA A KR A P A G & B, 4% R T PINIE SR IS — 2
BT I AR S AU RE G T “UESRAE 5 7 19 1 5 R SRl sy A BT M R . —
X P R DL 7 (10 e 4 St A B AR U DG T B R (1 9 SR, ST R
PR AU, 12 B I m i E S R IR R R R E A 5P 6 RS A A E
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LB ER, POV T EER, HTE RV S SR NS IR (SFC, 2018b).

o T LAE MR 55, M A ARS8 5 R ML AR 1T BhEAT & VPG, B LA
SIHTE VRIS B 7 TR B N MR L SR S IS F A M R 2R o A LA A DA E I
Flb % Re i ARG HUE RS, A B 2R BN IR E VD ST M Can 9 (= b AT
NUE R, FHHIEMS) (FCA, 2018; SFC, 2017b). UT4EkK, 7E4&mRHHE R R 5
T, V2 E M SN 5 AL T SRl RH S G R/ TAEH, (En S Himpie
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B I S HREEE 1 AR RAT R W 7E 2018 AR 1A B AH, AR FL R AT 1253 5,
FEW T8 ALK TT. 2019 FEMRIEYAE, AFEAURAT 109 B, &5 3710 /i KT,
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International Supervisory Initiatives Regarding Crypto-
assets and Implications for China to Establish a Sustainable

Mechanism to Prevent Fintech-related Risks
LI Wenhong

Abstract: The past few years have seen rapid growth in crypto-assets with the development of
Fintech, especially the distributed ledger technology (DLT). As mandated by the G20, the standard-
setting bodies such as the Financial Stability Board, Basel Committee on Banking Supervision
(BCBS) and International Organization of Securities Commissions have been pursuing a number of
policy and supervisory initiatives related to crypto-assets. This paper argues that China could draw
on the international initiatives regarding crypto-assets to build a sustainable mechanism to address
issues arising from fintech, so as to prevent the repeat of the P2P lending platform risks. First,
regulators should closely follow the development of new technologies and continuously review the
supervisory framework to see whether any elements of the framework need to be updated or
modified. Second, regulators should be able to look beyond form and examine the substance of the
fintech-related financial activities, thereby clarifying their regulatory treatment and ensuring
financial activities and products with similar nature and risks are subject to consistent supervisory
standards, no matter what types of technologies they have used. Third, actions should be taken as
early as possible against any financial activities without appropriate financial license or beyond their
relevant authorizations. Finally, the supervisory framework needs to be improved by establishing
cross-departmental analyzing mechanism, enhancing cross-agency coordination and improving the
current new business experimental practices by referring to the regulatory sandbox experiences in
other jurisdictions.

Key Words: Fintech; Distributed Ledger Technology; Crypto-assets; Financial Regulation
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