M %\ i‘t l;%‘_ pN;.gSS, 7250322

JT T B 4 il R B S

R

WEIRE: LFHFLRAETFALRREN LT SRS, TMHHD LB TIRAK,
BAFGEFEF X, CELRENTE, 2RAL IR HRAM, HEK, ZFE. HRUH
MM B BHEATFE, TEHEBRBETEERL. K, LFHEERFEFELT AT, L5
% kb 5 CBPoA sk, KERH CRPeR” WERG ERIRF, @i
KI5, e RHBERERBELNEATIEAEX AN, RABELRPLT 2 RRLF
FR. WAATRBOAUK G, RALRELEHBRER § ML, Rk, o

SINYVANE X T R E T TIPS T RN
LA LFTAR Kk FPOR

—_ LY,
=

(—) WAMBZ LN

JLFH (metaverse) MEREIE TJE/R « Wi F RMALI /MU (5 A1) (Snow Crash). 1R
3D AL LI SR A o) 0T AT L R A 4% Ok A SR R O s A R R AR . LA
PEREM B I SE (VR) SUM RIS (AR) SR AR B A&S LR s P @il . IRER . 2
FRIES 2 5008 . BN TR eIk sh i B L A T F i N A 48U 2 A P, 2021
ETFRAELIK, TEF R MEARTE A AR T IT AR B, A8 SCn VL 2 6, X SR ST 3 AL B
SRS B EFGIMA T i (R EHN) FaETF 2022 48 2 A F AT X
fb. b 5 AKMAR” Win, S4%¥EM “UTH” WP AA . EAEAE ., B4k, S

* o BN, P 2R A BB
ARSCH I 8 R AR S SRR R H R RS S KB R CEHERS . 2021-—-03) BBtk iR .
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FRAE . FARRAE Sy H P R A MR R, C 1) Hofth — S 0 WPl R R U T IR IR E E M
M LRE . P B SEOA KR A EE YA, B20 Ik T I SOA I I 20 B 42 2
Wik, ©30 A W) % o3 B L T RS 4 G ) R, C 4

SR . JCFH ol A H A SE TR RIS S 200 15 8. 754 AN N D050 e 0 42 1L 45 Fh &k
FrE RS, R TR B SR E g, AT T TR R R &
A ATt e RIRSMERIE S, 050 ALl AR = v . scie . TH 2R
SR LT W AT A TR TG SR N T T AT . BF A DU B R AR R S A 7 R
GG, BEAFFEM T R TF AT, TFEHAFERFELEN—1 T8, BHEWK.
R . REFEAERTY, (0 TFHATFE R MBI, W 2RBR KR, PR
Ak, T T 20 B ORI B St A A B L 70 SRR — Bl S B AR 7 R B S P Y R K
D28 T 2R G 8 ek B S SR K 2 AL R A G AR R, C 80

2022 4 3 F, AEHEARATHY “ R 5P )y 7 81T (Global Perspectives & Solutions.,
GPS) &AMk ik 184 TUMMREE RS (UFiH 5198 M . MEAK), ZMaig. “% 2030 4, 7T
TR AV T S AR 3k 8 AL E TR 13 AL SEInZ m), WA Pl ks 50 {2 W s
g “METCTHERE, BHE RIS SS LFHLES, TtTFH &M (MetaFD) AT
AP RE AR, TTFEHFMETOAER (DeFD, Bl S CFEHEh O m T H, KD
Feput Ak A m P A . IR I AT BB SR T T N R R, A iR 55 RT AR HLE AR h R
BEEZAEH . C9) %S & 2 H 14 I W C T SRR A . R SR .

AR A VS 2 5 AR A FE B ) B RRAE . T 4 M E X b f) 5 (o i
PR , (100 BHPA RT3 iR e I R (A RIEA A %, n3E [ Epic 2 Al T UL (42
22K ) (Fortite) MICFH LHisE—K “BAIRE” (Roblox) 4§, HARKBIAHXTE A, 4369 4F
i, M TS A R RO SR . L <D iR kil pde, HAVFA P LSRG A #4147

iy

(1) BRI, KEF. GMRIETH. X, H85 AKMAR), B (WREF) 2022 45 4 M,

(23 Z MW, BRGEES . (L) “JUFH”: WAt S0k AEREE), (HmEREZER FEESBEM )
2022 fE5B 3 W), R,

(3] ZRBEEE. OUFEHIAENBREN), 2 RFEY¥) 2022 4458 2 W KRE . CoFHmMmmZia), 8 (Rl
W) 2022 44 2 ).

(4] BREY. QOUFEHRSEEHEGE), 3 (R 2022 445 2 W], wEAN, NHEE oo FEsRiks RO
i B3, See B. C. Cheong, Avatars in the Metaverse: Potential Legal Issues and Remedies, International Cybersecurity Law
Review (2022), available at https://link. springer. com/article/10. 1365/s43439 —022 — 00056 — 9 # citeas, last visited on Aug. 8.
2022.

(53 ZMMHE. UFHHAFHRLRAGEEE), 8 (ARIBIK) 2022 4855 7 41,

60 ZIBEM. S0, RILE . GUFH ), PR MEE 2021 4FiR. 5 30, 86 - 87 1L,

C70 ZIIMA . BEMSE . COTFHEIE). PR 2021 £, 5 32 3L,

(81 ZWKE., XIBAZ: (LT ), P15 2022 4EpL, 56 58 BT,

£97J See Metaverse and Money: Decrypting the Future, available at https://www. citivelocity. com/citigps/metaverse-and-
money/, last visited on May 22, 2022.

(10) HH#EHTFH SN T O FHAME PO TN, SWEMEER. (8 “Rhobmsd” mxEIR 5%
DL TR AR SRS ), B ONAER ) 2022 4E5 3 ], (AT IR BT S K 9] X — TR X 43 I AR 28 = AL BT
5%, TERT X HEEAY, D a I RIPEDF S B X R AL E #1838 . See Cory Ondrejka, Escaping the Gilded Cage: User Cre-
ated Content and Building the Metaverse, 49 New York Lav School Law Review 81 (2004).
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RIS “ZAm” (Robux) WSESEH NP A MINE (user generated content, UGC) m{F &
WEM S s K, P Rt G g Mg m-F 5 UG T LB im. JFRTFaNEH: &,
BRI VP R E RS IE R E AR (DevEx) K IRIBC 2 A T 545 ik e B .

TR T T O TR R AR AR, W AE LUK B 48 X B BE 19 The Sandbox 5 Decen-
traland %5, FFRICF R BOA R 2T —REBK . B Web3. 0, i X st B S 2 5ER Bk
WIE (NFT) ZEfg. O X MoTT W B m P ma It A, M Emn g, Ririaseds
PRI, EHTAERAACRN ., 5 Web2. 0 B 08 907 £ 28 Wi FH P 8085 AR 8 43 W25 ATl
Web3. 0 52 F P AL B 3 W40 A R 2% S5 800 . X 7E XK B EEH R 25 T Or B B, JT ot 7
JE R AR SCE LR, BETIE E PR R BRI A ZUE N (DAO) . SR i AR AR
AT B GE P T T AL DO B R A AT RN R s E] L G N X B A AR
B S Bl A o 2 PR L . Z5 b PG OCT R S R BE R LR . RO P T
sy, ARARMIT I L JETT 1] .

IX B 0T 4 AR A s BRI AR A . NFT CIERFLEIE) MEC7iE (LR % [ R
R IE) . AECFRIE LM ERR R (BEO SMEE® (ZH). 2004 4, EHEB/H AT
5500 AR B B 2 BB R etk 25 A . T T IR s O SR ULV 7 20 R A 48 ol R S
TSI = . XA E RT3 BRI X W A A R ACR] O A B R R Sy, LA
Ko G20 EAERTCHREERAC, D AP LTS W - AR B 2 FOR CHe, 28R Tidih, 5
P A TT T i TR A B RO A AL G F B A 2R NGl B SR AL T
TR T T 5 B S TR E I H AR B A AL, LRI A SO AR E Fe VR T T T R R]
FEOT AT . PP EF R WA AL, JPRESE ™ @Rk ke — B, 55, &2
Dy M AR A X880 55 78 25 o Ak Bl T B AR M oT T R R E N

DX e e Do A K 3l R CRA N % BT T2 0D T B, L AT R R A 1 A R R, S ERE T
JEIC T B SO TR, G180 Lol Rl AR T T HEA G Rl R TIA . O AT 38 B i B AR
Bl Y TEXA TR S BRI . B 5 2 5 IO R AN By SE O B B
LAV, BFR AU CnZRr . BRATECR =07 SIAALED . B Ak 55l ok X EE R BB S 2 A
AT T BRI AG I AGER G MBI, 25 R TG amblig; &R HBRFPR 4
BORE AR —H 50 TOME, R P ad, Bk, RaE. VOR s AT A 1 & oo
e m i BRESAN B HEEN, Al EREMA S el 5. Lhobaring—
O P AT B S, W R P A PR A WA AR RRAR R KR, S NN B, L5

(113 See Paul P. Momtaz, Some Very Simple Economics of Web3 and the Metaverse” (April 17, 2022), available at SSRN;
https://ssrn. com/abstract=4085937, last visited on Jun. 1, 2022.

(123 ZWHigl C10), Cory Ondrejka 3, %5 100 -101 BT,

(13) Fg Ml H 5ET— b—HA, EERCIMER ) ZH M ER A TR, KRS, S WX, KEW . (R
FETHY NG XU 5 W LX), 8 (BRGNS K2 e (P2t B2 1D ) 2021 AR50 5 305 ARARMG, skE M. (RRaEm
USDT AYXURS S 30 %F 58 ), 0 (&2 B S Hil 8 ) 2021 4E 4% 6 5 Douglas Arner, Raphael Auer &. Jon Frost,
Stablecoins: Risks, Potential and Regulation, BIS Working Papers No 905, November 2020.

C14D AR SCHR DS 2 B 7= S X BB 1 47 1A ) 00 6% 170 /RA AN 85 0% T /B0l ok, Ve A s UK T RN e T 45 1) 3 b i
IE (FT) KARRIBRALEIE (NFT), I o= 8o v i — 4 T4,
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ENTFBEY, ZARWESE, EICTH P, AT A A MR AR M AS [0 % 9 R % L 2 b
b4 Al U USCHEAT At AN 38 4 o FH P AE 25 oD AR I 32 50 BT ST AN [R) R A 0N 85 5% 1, R AL AN % 9%
FEANAG SEUMSOMRIBOI 25 . SUH “BEBENT” BRI 35 03 T % A LM X ek R4, X B ARAE 5 o0 F
A Al A A

() TR2EWE T 1 22

JCTH AL R AIRALE (DAO) MECFMIE (token) 1B AA UM 7 X, 4
A7 2 IR U S E X HEE M RE S 20 Bl b B @ e R M 2 5 3 52 S S IR s ALl . T
T A AR DL X P ROR . B RE G 29 N4 X B TR DL A S A Y o = XTI I T 4 R Y B
H, EER PO SR EEA =R, — RGN, H A T RO Y SR I (i
compound) TEHAFBEM A7 A BT, WRECRR, sl0R) 32 b 3305 0 n 4 B 7 LU AR E T . An
ARG A T Bk BB PR S R, PR USCK AT IS BRI, S B A DL e e . TR
TR zE 5 i (DEX) W& 5728 5. 2H0 385 it (A Uniswap) SR if AT &
RI7EZ N M E H3E3e 5. RV AN S B 58, =4 sy, A e cn
Synthetix) RVFHFALAFAE S . BB % SRR FIRT fh iy G s ™, R S bany, (15

e R ST T W R AL . R RS CAREE, % 2022 42 6 H 5 H. i DeFi Pulse
Giit, XHREE AEOY . 3¢5 KA A b A5 e 55 e i B A 540 A2 €Tl b, 160 KA 4l
I FH H RLOR D7 B B A X BebE R S8 (AN Solana 25) . gL YA+ 5 4% [ 4 fb W HILFG o5 5 ¢
I, WMRENESRALSHZE NS (SEC) REZEWE Lo fbam, 07 Lo b & moE e “uk
W BB RACER . 51k T BB R A —— R oAb 4 AT 2R S BE A MR bk se 5. il
WS B2 B, PTRE N BEER . MM Bl ot S 48 VESR S50 41 . S INIBGIE . foi e X, 180

SR 30 AF R DG 125 2 AR 5 % Jon 288 9 7™ ok 1 M I 0 46 46 A 4 ) R A 4R 1 it &2, 190 A 4k
RN A B, LN, A2 3 Bt DX B % 4 il 1) 80 B TR W A B 1 FROBLR L AT ol B S R W A v A
85 200 ST Aok AR A AU E M, R AP ok ARASE R R E ARGk, K
AR TIR T, T8 Gk, BB FHERMARTE, JIAERAKA. 2D (05X S hE 5 290
7K ER X G R A AT, MELLSEELTU H Y. AR R LA 2w, WA E

(15) See Matt Hussey, Ki Chong Tran & Jeff Benson, What is DeFi? A 3-minute guide to decentralized finance—Decrypt,
available at https://decrypt. co/resources/defi-decentralized-finance-explained-guide-learn, last visited on Dec. 27, 2021. %% #
A 2 b Al A wl N TTAESE o FF S B . ks B i, Rrhao b AR AL, RERGEM ., RE M. ERBLEIE (NFT)
. ZUAF:: (EPO SRR F &R AR S5 WE), B OUERBITR) 2022 45 4 .

(163 2 W https://defipulse. com, /it : 202246 H 5 H,

[17] See Scott Chipolina, SEC Chair Gary Gensler Wants To Regulate DeFi—Decrypt, available at https://decrypt. co/
78933 /sec-chair-gary-gensler-wants-to-regulate-defi, last visited on Dec. 27, 2021.

(181 W& ARG, Hh O b SRR A, AR BREEILE . TP B0, ZHEL 5T 5N
Z X . See Sirio Aramonte, Wengian Huang & Andreas Schrimpf, DeFi Risks and the Decentralization Illusion, BIS Quarterly
Review, 32 (2021).

(93 . HER. (REFRMEERELE), & (PELSRE) 2020 4£55 141,

(200 ZULARIE . (TR X US4 Ml BN — S PR R WRMA), 8 (E%¥) 2018 44 11 W,

213 Z WA,  “HPOoAREALY MEEEREN), 8 GEaFRE) 2020 4445 34,
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M 2207 Fl i AR SC A SE R AL L 56 T AURD B ML) 45, 220 gk 2 O 2 WA LY . AR AE o
DAL G R, X ST U T AT A e LSS . AT S A X B 4 Rl A A VD AR S A T S B
. AR 325 o8 AR A BRI, B R MR A R B DE T e e B P OB A A BER E
ST EI R S0 R R B IR S R DY A 1§ A (FE= VI o ST S (TSR » O D IV A Py T D7
FRICE 113 S R J22 T 25 v Ak 4 il K 0 5 7 T 8 KR T 5 1 R B B TR R, A 2 A Dy DX B I
gl L RISk, A SR INAT IR koAl R R UE

LT H LA S, BRAEP oS o eR (RS aRD ., [Hbo e asig 5
il 22 R RS IR N AR ORI ST B A . A DA < Rl A o A SR P AR T 45 3
il o TFHOT T A PRI R, o Rl R R LT W R B, e, BE
WA By, (HHAEBRAE RS WEER AL e 1, SIRE KRB ER . RS
A A MU A . JUT S R PO A Bl A A R B KU 5 PR C2 R Ik S S
FEXSIL “Rrunnfl” R, ok, FEREE R fer MU L U ) K AL D T
ARERY SRR SRS ENE R, Z5 1, ARSCUUR T CT 4 Gl T AL P (regulability) /ESABESE
Bots: EE, I GROCT W R A REBOR R e B X B AT 3k 0 Pk A SR s U,
PHETCT G Al AT AL A X U, SRR D7 U MU E AR B B, S L R R
LR 5 e 245 .

=, “EHRo” 5 “Rae” gaxtar

(—) JCFH Al b kP g

TCTH A S Ry X HRE Ak Al i T . SRR ORI Z AR R P S . X T TR
G PR R S A RN L AR SRR A O R B BRI D AR LA ST L P ] AL
) WSE . B R RRIEAT . 3 W0 AR IE A5 R O AR ML Cn s A B T L R A B
1) Bl BEORZ AR, AURIRN L R R R LR IR O R AT . S S B 4 X
bl RGN L5 U T Bk, &5 TN A P B By, S5 AR 4 O BT R O
RCRI 8 SRACAT B2 e M 4. A R ho et &9, R e s XUt R 4
BeZ BBRA AR R, MBI R E N R, AARRES S H IR L E TR AR R, H 2 S
“ERTER” WYJRITH .

DX B8 K A o 58 5 B R R 4 WA H VP T AL, IR RS K e i 5 R
% . FERT LK B3 (automated market maker, AMM) 225 WpY i Uniswap 38 5,
RTFEMIRT . b2 R A KRR A2 B R .y oG T 0 X BB 0 @l e B ¢

(22) W 38 PAKE - BFE 2. I REE), FIEN, SEBJERE, L AR AL 2019 4R, 2R 54 - 80 1L,

(233 ZUWAEEM: (XHEEGE. QU8 . WU R RS, 8 CRIFkS) 2019 455 338,

(24 ZWAER. (KREFEEIEITEERRE), & QE¥IE) 2021 45 3 1.

(253 #FUNEPOLLEMNRFME LEREER L, EE RS AN LA, MR, walith, 8. FH. EE%7
HARAEE KU s . S ULATS] (150, &L
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PR AR K BARBE R . Uniswap JEF LRGN, Fe i H P RLZs s A6 R I8 7 70 T 1 O 2042 a2
R TR AT 250 5 %5 77 (B84 LA K B ERC-20 WML & 4T) Z 18] [ 3 3a 4. G 5 Fh A A 1E
Umwwt,Hﬁﬁﬁﬂ%%ﬁﬁm%%%%%ﬂm%ﬁ%m A 2% # I ERC-20 Dhill & E 4
VARY; b ZAT W32 N R B de e . F B o T3z s B = Uhisl, B e UK Dy bl iE & 2 $ 43t
—ANRRAE S 4 g L H%@omﬁﬁi%ﬁ%ﬁﬁﬁﬁm%%ﬁkﬁmﬁx,ﬁ%%mﬁﬁﬁﬁ
A BT AT DX HRE (08 0 2 T 7 W A T A 0 — e OE AT BRI B AL BRI, C260 AT Aa] AT AE
Uniswap H HAEAMRTIEAT 540, A BRI 270 &Aook 50 (CEX) #H7HPER. &
By UEF R MR G, G N A B T, BTGRP OIS FTIREE, DA S B A5 B
R Z 150 B ¥ & A B R H g sem ok 22 & i A 2 Ol Ak “ Bmg” O, st bk se 5 ™
W A% B XA SRR A BE BT A2 S A & B8 (JEO) , (280

et A A ol 55 Aok R R . 48 AR BT 553 HTF & Dune Analytics BUHE . R /£
2022 4E 6 3 15 H “ME” BEi®im . LA Uniswap HICEH E 0L S i — N T T
230 f¢ 2T BE Gy ik, (290 B SRR N 0 A BE By BT R T R RS RRE R R A S AR . SR
T 3 RS M ASE AN FH IR 28 50 % B 0, JC N W A% R 8 I 98 7 2 5 A AR AR RS T ) . S 6 B0 TIE ¢
S AEMRIE . W Uniswap (U2 —BACHS, #8058 F LUK . DX HuSE B I 2l i R 1 il E R 5
H—HBJEgh, Q6 ARk RS 17 . Y50 oA R0k a5 WA HLE R Xt 2

(=) JTFH 4l B AR 5 3 ) i 43 ST

TG T 4 il 2 TC WA AR R A, STAE AR EREIRIAL T P B B e B A L,
IS 5 AR AR, AnAEE IR . A AR W R SR M A R B Y
B R AL R A DL, B TE X HEE RS, WUR EEECE 2R B S ks AR, e DL 32 3
PO A A s R WA 500 SRR N G R O At SRR 1 L TR S Ak
R A L B ET R . 0T T A A R S rhu0 3 O R B AE B AL, LA A XU 5 AN
FE ERBER 2 5 50RO R, 3B As BRI H T T A Ak [ AR R AR TR, 5 i S
Fox NI4T Ry B AL

JTCFEH AR AR A, AREE, DRG A S H MR, AN LIRS R L
PR i, MR T 3 O R T o, M AP R 55 A S IR, WU R
AJ e G M 23 7 AR X ST A SR IXHURE R G AR 4 R A B S AR T Y O 2, T AR AT T
LR T R G R A A U (A T AR R 38 5 B T AR BUAS 5 B8 5 A% EL e )™, LA e
1L 58 4 Ak PR R Z AN T M EAR S, B L REE AT A A S I R . AR T R AR T
R 5 & Al AR IR AR — B0, AL REA AEHI R i — k12, ZRAEEGN A

(260 ZWkHT. MRARSE. (XHUEE 5YEP=IEZR10), e AL 2020 4B, 46 201 BT,

(27 2L https://www. feixiaohao. com/coindetails/uniswap/, #ixJg il 2021 4F 2 A 26 H.

(283 IEO B “Initial Exchange Offerings”, —/>XHEEITH B INFASE ML S 550, ZJ5 0920 55 L2585 # 3 T3¢
5 B (Exchange) SEM, B MZORAMAESTTHAGEHIB AT ES,

(29 Z W https://dune. com/hagaetc/dex-metrics, & /Ja iR EfE . 2022 4£ 6 A 15 H .,

0300 (k) WHLOS547 « 48 « FEAIE . (6 WA «» BidF. (B XEEE. RIBZE), DRRRE, PEHRE 2019 4FiT,
“RIE” A XTI 0L,
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A M 28 i, A5 A A AR U B (E AN TS B & ah b A LA X R 2 b AR N 1 A A T
X, HREPU A S NP, VRSN vk W i 1% 40 05 e LT . G310

P25 {5 B BAR 1T R 48 ) DXHRBEAE R — TR XS B, HA RISk, BE A PSRk ©92,
RHAE (X HeRE(E B s B AT ) 5 16 SRARLE . DX HUBE (5 B IR 55 #1413 1y 4 f 3 s vkt
AT B R E IR 55 DM DX HR B 15 IR 55 &, MUK R BUE R . BRI DIRE . G M Ik 5 55
Wb E R AR LR RS, B TS B E I SR AE X B B AE S B BRI T RE . Gk S
SEAED XEREMCR, AT IR LR MG ARt A2 F A, F S A 2 P AL LY
X P R G AE L A R I X RS LI S F RS M A, Witk —ANEEAOF & SR E
JE R, A G BATRE DR T XS5, XEWE . X T XU & TREIT AT, R
il Ay L i L 55, €930

HT T X B o0 A AR 5 0k B, o0 A 4 BRIE N T A s A 0 AU s DA 37 B B — R
RN, 2% X% B8 7 B R Re B 20 MR SE AP AE AN IR S B S A T RN 25 1, Bk AT O B
TN ) VR DX, T A% R i A A PR D AN R] . o 7 4 il 0 R DR L B BT T e B
JERAF B LB SR AT O E A I R O X2 AR AR D3 A — S R XN AT S X 4, R
FX A — A7 MR A B 22 5 . Q] b A () 1 8 it DX ) a2 e v 2, AR 6 ) 5 i
DX B 2 A RE RS A B BRAT 7 171 SR AS [) [ 5%l b DX W0 A8 AT 5 D T X, o0 5 4 Ml e L [ il
JT A 1] 2R T s DXL T 114 2 5 Ak 9 T

FRASHEIN AR VF N2 B8 7 . FeE TR AR G e R Z N LA AT AR E R 2N A
ROl 55 577 3 S8 AR L A B A A SO R MR A R I E R R TP 2 AWM, T
H A RCE DA TR A HE SR N 5 B e R e IR A AT ) AT B Y s B S A s 4 il A I A
R S AR 2 S0 A5 2 B 0 T Al Sk A v 2 O Xk AR R R e L ol 5
PR . BRI, AR08 P R T et s FEME Y, EORe T U7 = S 3% T B A (A B 1 4R
T, H 28 U KGR 2 A G AR G B B AR TR A . LRI R AT LR T B AR — i 4%
B Cerypto-fueD B AW, AR IBIT AR 2 M 98 . OB U0k gc ik, Jm AR
T R 00) 5 250 30 E S DR A BTk . IR A AL 25 . R A rl ek Al T H, deliE
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TR 2 P P LS B B o () IS e 28 sl BT 4R e 3R 45) 55, MKR ARE DAT & 3%
Shimi A SN B, DAL S R g :0n 1 3670, MKR i H T8 MakerDAO R4 I X138 5
W, I A AR MakerDAO 7 19 5% 22 2 45 P 19 #5224,

(=) HEFAM AN T T 4l

JCFH A R B X s R e, AR B & 00 1 HE R BLSC AL 2 i oo AR BRI T T

(31) S (Em ARERXT AREERFWAT AT, f08f . WM™ E) GEB (20040 155,

(32) (XHAEfSEEIRS EFME), # hitp://www. cac. gov. cn/2019 - 01/10/c_1123971138. htm, % J5 Vi [\ i 1A . 2021
6 A5 H,

(33) S Ehokugk . (X HeHEm AR RS SR ZE), 3 (ERKESR GEESR%BO ), 551 A https://kns-cnki-
net. webvpn. cufe. edu. en/kems/detail/50. 1023. C. 20210610. 1109. 002. html, #HJG il HHE . 2022 48 H 8 H,
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B B A IR MU S5 = R R R s AT E A,

JCFH A A R F AR, BUSCALS A e S e RAE RS S, JC T A U nT ) % 4 4 il Ak R
SBT3 02T A R RORAE T USDC 1E LRSS b & AT R . 5 3 40 X He B v JH 55 F
Mirror Protocol #l Synthetix 1 1 Rz 2 ) 45 0145 20 w) RS 00 52 i WA . 390 F JF % 3% 76 X Bt 1)
HOCBHER” ML, BN S R 25 5 A B TR SE PR B, S R B A A RS R B
AR —8, XL TLE Uniswap % 200385 58 5y, T T0 T W 3K B0 e 5, e vl S ik
BT IE L R B4R O30 (XSS = SR Z W, A R E M RUESR L 5 T8 by . X 8
RIS R ATRIAE 5 il BE i ROIE Sk . BHLIE “BRAR” BESEAC5) . w20 56 A1 1% L FH 14 S92 e 5 e
R 3 A5 4R 11 LA B D00 4 5 s R IRARAD . SCAS AT “W L, 3k A7 7 B S TR

FETCT W ARG, PRI BRI IESR . BT A A R AN A vk Rk b
PR E e, 0SS5 (R 7E X Husk KT th M B 56 B . S AT sise By s B b o AR b 2R 05T, C
F A MR TE X b (IR AL 2UOL ], R XA SR A S vk B E P A B AU . H N AE 2016
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(62) REPIEHLM Y LE 2021 450 o HR F B, ¥ B % LU R 5 2K BUM L RR OB A R T “ZFEC” [k, See Eric
Tucker, US Recovers Most of Ransom Paid after Colonial Pipeline Hack, available at https://apnews. com/article/technology-
business-government-and-politics-8e7f5b297012333480d5e9153f40bd52, last visited on Jun. 8, 2021.
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(64] See User Profiling Can Help Regulators Identify Illegal Crypto Activity, Says FATF. available at https://www.
coindesk. com/user-profiling-regulators-cryptocurrency-crime-fatf, last visited on Nov. 26. 2020.

(65] See FATF Plans to Strengthen Global Supervisory Framework for Crypto Exchanges, available at https://www.
coindesk. com/fatf-plans-to-strengthen-global-supervisory-framework-for-crypto-exchanges, last visited on Nov. 26, 2020.
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(69] See SEC., Complaint: Ripple Labs, Inc. ( “Ripple” ). Bradley Garlinghouse and Christian A. Larsen, available at
https://www. sec. gov/litigation/complaints/2020/comp-pr2020 — 338. pdf, last visited on Jan. 5, 2021.

(707 See Ripple, Our Statement on Recent Market Participant Activity, available at https://ripple. com/ripple-press/our-
statement-on-recent-market-participant-activity/, last visited on Jan. 5, 2021,

(713 See Neil Tiwari, The Commodification of Cryptocurrency, 117 Michigan Law Review, 615617 (2018).
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Abstract: The core of metaverse finance is decentralized finance based on blockchain technology.
This new type of finance has created a low-cost and high-efficiency operation method, and it has
characteristics such as no access threshold, unclear identity of the global participants, tamper-
proof, anti-censorship, self-creation of rules and automatically running, etc., which have im-
pacted the financial supervision legal system. However, metaverse finance is not absolutely un-
regulated. It is undergoing an evolution process from “decentralization” to “recentralization”.
Regulators should take the “recentralized” organizations of metaverse finance into regulation, through
informal guidance, promulgate national standards and formal legislation on blockchain technology
and code security, promote the integration of traditional finance and metaverse finance, to which
affect code rules, improve technical security and shape community autonomy norms. At the same
time, the technical characteristics of the blockchain and the “re-decentralization” evolution of
metaverse finance determine that it cannot be completely regulated by law in a long time.

Key Words: metaverse finance, blockchain, recentralization
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