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Abstract: With its rapid development, blockchain brings many risks. In this regard, China’s legal
regulatory policies, on the one hand, effectively control some risks; on the other hand, there still
exists many deficiencies. The deficiencies include: the connotation of “blockchain without curren-
cy” is contradictory; the legal characterization of virtual currency is still inadequate; the legal su-
pervision of ICO has realistic predicaments; the discord between the regulatory policies and the
current laws also exists; the concept and regulation of “securities” have limitations; some impor-
tant concepts are not clearly defined in the regulations; and especially, the one-size-fits-all regula-
tory policy can not effectively deal with the risks in the field of blockchain in the long run. To this
end, on the basis of reference to international experience, China’s regulatory authorities moder-
ately liberalize supervision in the principle of prudent supervision, while improving the effective-
ness and flexibility of regulatory means.
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