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L1 See Satoshi Nakamoto, Bitcoin: A Peer-to-Peer Electronic Cash System 1, 8 (2008), available at https://bitcoin.
org/bitcoin. pdf, last visited on Jun. 10, 2020.
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TEREE POZ S AT, BB 2 xR T 5 T L AR T DU AT A5 B 32 9 28 By S5 DT RE
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(2] RTHEERTEEAEXTEIR A2, W2 Luca Fantacci, Cryptocurrencies and the Denationalization of Money, 48
(2) Int’l J. Pol. Economy, 105, 105-112 (2019).

(3] WRHESCA R BUN I ASEAARLE . D1 S — PR UE BT BT An SR 28 W SR i i — 8 S S BOURCR . BURRATHR Mk, &
— ARPIBUNRAE ., R ELY, AR RITEZERES BN TEONA 22K, (See F. A. Hayek, Denationalization of
Money: The Argument Refined , Hobart Paper, 1978, p.9.)

(4] Sk, R, Bk (KBRS, T ESm B 2020 4R, 56 3 5T,

C57 BRUP e RATHRCR AR T3E  “rIFesett” XUt Mt A7 oA 4028, DR oAy wl e 20k 400 0% T A HLAS S il s
BE X, XFh 2070l bR 0 S 3 B R W M R T $5% . [See European Central Bank, Virtual Currency Schemes.
p.5 (October 2012).] F3AIZ: 0L (8 1844 « BR/RMBET. C(HLARM. ARME Stk RMEFRm), B, 2R, &
CHEIBRIEBIFT) 2015 4F58 4 . 00R I SCFE S b /DA I TR AR IR M F00 5% T TG 45 P 1) w5 A A

(63 ZWEIGI (4. REE. Rz, B, 45179 -226 5.

(7] SWARE. SBEMH. (XPBEREMUTA . REEMUT27). 3 (ERIIFE) 2018 AR5 11 M. ZSCHE R IR iR L0 T 9 41
AR PR FREAR Y

(8] ZUWR=. K. GRUEH. ~HRBWRAIETHSER?), B (SREEHT) 2020 4F58 6 #.
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[22) See Mark Carney, The Future of Money, Speech by the Governor of the Bank of England to the inaugural Scottish
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o 84 o



A E R H: BEURTHNEREE. UWREERAREEN B LRT

TEHART 2, 2016 4EREALBE T2 5 BT Bitfinex BB 7000 T3 2 TCHI LU AR TE £, REUL4E T X Hf
A AR TR S I ER, A T ARG . MR, B i F SR &R
Zoid [ R O G ML = (0 2 MR

AR TR SRS . A E RS L A R LT TS, IR At —E A
TR FMRL A HARRE ST WX R N 850 B TE A5 IR 4 f ik R I IR 55 .

(2D HRF MRS, I T R 0065 1T 3 ik

RAT X B 1) 3 A 2 E R B AR A T SRR A NI TR S — iR, 0330 — 28K A8 5 i Fil
RE A B R 0L 6% T AN A

YO 20134510 H 3 HE 11 H 30 H. MR MMM H 116 S50k E 1150 T, W
A H R 10 £, — W2 ARWFSE R ™ i S FOZ AR IE B, M ki KI2E 5 F & Mt Gox
(FEMHHLTE HAS) HE3 LSRR R Hr 8 6 0 e S ML T, SRS 38 2 LA IR P 2Z ] B 58 55 N R
P R AS . B0 2019 4F 3 H . Rt M BEFIge Mt Gox 11 CEO B sk HE 3 75 7= JE 44
ﬁjz% . (357

WIE 2017 AE 3 H 27 HE 12 A 17 H, BHUILFEM M A% H 1046 2550 LK E H A&
20089 7T, JUMNH ZWEK 20 £, — W22 AR EE . Tether /A R it B AT WA PR A7
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(34] See Neil Gandal et al., Price Manipulation in the Bitcoin Ecosystem. 95 J. Monetary Econ., 86, 86— 96 (2018).

(35) ARZEMHEMNZ W Yuki Furukawa, Former Mt. Gox CEO Mark Karpeles Gets Suspended Jail Term, March 15,
2019, # https: //www. bloomberg. com/news/articles/2019 — 03 — 15/former-bitcoin-baron-mark-karpeles-gets-suspended-jail-
term, HJFUiRIATTE] . 2020 4F 6 A 10 H,

[36] See John M. Griffin, Amin Shams, Is bitcoin really un-tethered? October 28, 2019, available at SSRN: https://
ssrn.com/abstract=3195066, last visited on Jun. 10, 2020. W& SCHEFRAR: & £ FHAUE T (&m=#F)) (The Journal of
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FIRILT “K MM (clairvoyant) IR ZE S B sl 09681, X LUARFTANARIEIN T “Besm KA (extremely large) 50 7,

[37) See Matt Robinson, Tom Schoenberg, Bitcoin-Rigging Criminal Probe Focused on Tie to Tether, Bloomberg, No-
vember 20, 2018, at Markets; Kate Rooney, As Bitcoin Nosedives, Regulators Said to be Investigating Whether It Was Propped
Up lllegally, CNBC, November 20, 2018, available at https://www. cnbc. com/2018/11/20/ regulators-investigate-whether-bitcoin-
price-was-propped-up-illegally. html, last visited on Jun. 10, 2020.
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(39) ZWLBMT . & (CREHEEL 9090 REDHGERR ). & (HREMHR) 201844 H 9 H. 45 13 [,

(40) 2019 4FIZFULHFEA, IR m ARKER S R 2019 FIBEF, (S Wi AR T M,
https: //www.spp.gov.cn/xwibh/wsfbh/201912/t20191203_440338.shtml, #JFijRlatE . 2020 453 H 6 H.)

(413 KT PlusToken MAHCHGE S WS (& “BMSEH” “XEEE” Wm0k aRRER iz 7). # (L4
) 2019 4F 11 H 8 H. 25 10 s (5 20012 MBI EEN 7). 4 CHIRZTF) 2019 4845 20 .

(423 WNFER (inherent risk), WiFNy “BEA X", BREEREAWARTE . FETEAT BATAT RSS2 T it A9 175 50 T BT 25 8%
MIBEERABE . B, 7EFRE, M TBREERBAHE TN, 7ERA MRS T, BEEC S IARTT R R 28 &) 1 v
RIS TG, AT LRI )G # AR N AE XS B Ik, [See The Wolfsberg Group, Wolfsberg FAQs on Risk Assessments for
ML, Sanctions and Bribery &. Corruption, p.7 (2015).]

(437 See Gollnick, Clare, Emily Wilson, Separating Fact from Fiction: The Truth about the Dark Web, Terbium Labs.,
2016, pp.5-6.

(44) J74EM (the World Wide Web) 43k “FJZM” (surface web) Fl “TRM” (deep web) WA, FATH H REME{d
ERIZEM, RE I RS RG], AT LGE 5 W A8 Bk AR R IERGIMPAR R M7, i AR i
B” (invisible web), H % ULAELIGHE FIBAE, WERARAT, AT 20 E0HE 2R, AR M IMAE, MRALATT,  “BRM” s R 2
“RIZM” Y 4000~5000 5, “HEM” (dark net, dark web) J& “VRIM” BY—34r, i e ARZIBR A . Bk 5 R
Sk, TEELE TR, RAE IR E A T LI A, (See Kristin Finklea, Dark Web 2 - 3, 9 - 12, Congressional Research
Service: R44101, 2017.)

[45] See ECC Europol, The Internet Organised Crime Threat Assessment (IOCTA) 2015 at 11 (Sept. 30, 2015).
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3 [ A A T T TR R, T80 A R R TR A 2 T A T
JNCREE

=, AtAEMEMEENRIEEFE

HEAUGT T A IAR RN . LA R B ER AL AR HIXURG: . SuE 1 [ 500 B8 T Bk i it AT 1
Wb ENE [ G0 HE AU 6T TS W) 48 B2 T 19 200 PE AL ZE R AR R Y

H T R UL BT T 0325 5 B AR F A ol IR B, A0 AR Hh A A IR A i e s 2 . I,
BETARSC Y JR S AU B T BEA AL Tz . [RII T i G P Ay R, 6 45 3%
I 52 i AR SC VAL A — Bl R AU 58 TS S A A AT [ P 2t B At A A 1 25 368 45 98 5 A AT HE UL ¢
ORI IR, EM e AR R BIAZ . B, H AT ESCR SU AU 52 Th 22 82 9 TE 2 02
AR . JRVESE AR, DR, 322 [ SO0 REAUU 6% T 9 M LICR AT AR 1] | w3 A 2 05 200
SO i1 = s i Bk (/N R S i R E e SRS S )Y s ) SISt B N AR I AR 0 o2 1V
A B b B RN A 1

() 4 i M A P R A AE 2R )

PGt ) <5 il M 5 35 T AR A AT WA S b o R A 5 225 O o O A AR U 4
WA ATE R AR SRR R RRE . — B A5 S/ A ST 0058 R E R Hbn e
A SRS AR AETE . Hy b SO ERAT el Ok B B A HLM AT . AT O A DL R s TR
N HWRIE I 4P SR T AP R A FE . B (WEZR T R sR i 5 BB E) . e rk
EGTMRZR T, m T m el SR GURAERDARTT) BEAT A ROR, BEMIATAE H A
WA, NREThe ., BA TR T R AT A AR A SRSy BT A R

SR B AL G R S R R )t 20 22 70 ARARSEE S RN H 45 7™ B35 A
ARAR MR ERAT B B ER 55, e H AR T T A A BM T g il A 3R AR AR 3. 48

FATHRE S X UL 52 A 2 R S50, U9 S IENARES . R AZIE. AN
HERLBE T HAT =M. IBSTAIMABE, R ARLT o n] ASRAT B8 AR M (B BT~ BL . S 5 A
T AL IARE s MRS M, RIS TR IR IR 85T (i 2/ R — Ml B 50 5

i

(46) See Sean Foley, Jonathan R. Karlsen, Talis J. Putnins, Sex, Drugs, and Bitcoin: How Much Illegal Activity Is Fi-
nanced Through Cryptocurrencies? 32 (5) Rev. Financial Stud., 1798, 1798 —1853 (2019).

A7) BTN LR N ARG S B v e A 2. S5 IIURRAS B T4 B IBM IR 28 A T80 e 5 56 5 R FH N T4 g X 20
TIAS HERF 5 8000 23 ISR 166 FRFIESEA T TIREES . RGBT 20 W AR IR 3. 2100 NG IR 3. (H i Txb
HA 1T % BT AERGRS], R RER I AR, (See Mark Weber et al., Anti-Money Laundering in Bitcoin: Experimenting
with Graph Convolutional Networks for Financial Forensics, arXiv: 1908. 02591, Submitted on July 31, 2019, available at
https://arxiv.org/abs/1908. 02591. last visited on Jun. 10, 2020.)

(481 FEARIEZ, AIREMR AR RYEST IR S AL 26 S e B A8, A4E . PiRAT b ED . WEGEE (mseED, B
FIT GUBKAT) . AT MM RTT GngEED . PELTTRIT kP 4,

(491 Z LGB (163, PhEE, BRI,
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M PRER AL AU TR E SR 1 B, B0

HEAUGT AT O TR RE SIME R TBORBE —H BB R, UG MIER NI LIFEE 525
BEA . B LAR] DU E 5T AT E e R . $ IRSCBUOL TR XA IR U, 2013 4F 58 [ I Bk At
RO AN T BRI A . ©F XA ENIBE FATE il % 019 [ b S e B A i BTl .

HERLBE T a] LASRAT SE T HRAE . nl LA B R R (0 T BEBO 4 2 B (R, (e EL3E LRI
PSR IR BER ., B MZEMCR. KE SEC 75 Fld WA BUR IS . 2GR IEZF 1
SREE T AR B mR £ . {HX JF R SR UE SR B AR BT AE, SEC 5 AR R E 5 bR ik
(Howey test) PUZFHIBE SR TUESF. ©20 i TR MRS IR ARARSCE AL, AR
VE—RBEH], ENA KRG T ICO B RIR ST AS %, 193

M UL 5% T T TR M ) < ot A TR A R AT 2 L3k 2,

%2 AL TR 0 £
P MERE | MR RARUETE# R 5 T 47 e
RPRE, W | ORAT | AR SR | MAREE R TR
LT
27 (547
SREE | WU | PIRARGEAT GRS | R B A
54 BRlle (BOWs BEHELBIT | BB
B, 7 | SRR | PIRIEN S KR SRR | RTE A B (S
i 550 | RIT WU | (FCA); REIESLEHER | W EEMGGRERKE,
£ (SEO) A
IMIEERS | vtk SEUERULTE | oI RHATs JEIRMBOHS: 3 | Ve AR 2 P C £
FB 54 FART AR (FCA) | I, LA R b

(2D RSN
XHREIIBE TS TR R RS s PR AN (B 5 T Bem M i) = WA e BB B i i 9 S0 P AL

(503 Z RIS (4], REE. RZE. BH. 45271 -283 5L,

(51 See Financial Crimes Enforcement Network, Application of FinCEN’s Regulations to Persons Administering, Exchan-
ging, or Using Virtual Currencies, United States Department of the Treasury (March 2013). FEE M EGHIN N, ARG TH
{EREB RS TEM R EAME AR MRS L5 (money service businesses, MSBs) %7 7 it X 5], P& G B 38 FH AR [R] #4) Js ik 4k W 4
brifE.

(52) See SEC Chairman Jay Clayton, Statement on Cryptocurrencies and Initial Coin Offerings (Dec. 11, 2017). £
PO BARIZ FA] 2 0L SEC, Framework for “Investment Contract” Analysis of Digital Assets (April 3, 2019),

(533 dmmysgl €123, PhEE, BRIESC; TKEE. (BRAMTHIES LS oM BT IS — LT RE . Fmk. WKH
P T b X M SR ) . B (R IRAE) 2019 AF5E 3 . X SCIRAGE 20 T RN XY W A R A3 B T R L6 T
WESRJE 1 .

(54) EERIT I EERRBONE S, W TR IR AR G 2060 . BT MR IS (OCO , B R
25H (FDIO), Ak, FHigIf XM,

(55) MEFMATEH AR “HWATA”, ARIEAGE R, K iS5 AGK, IESRATAAE A CAERZE S % F 05 5%
B DL A AE S TR T TR A 4 M A o o LT R DG 3 Fr) AR U ARA T AR 2R TP TE S5 M A7 A s A8 R o R M 8 —
[l —ANEEHGT. (SR, K. (BIURNSMEENRIE. sl “SUEEE” B0, 8 (BRBULR¥¥M)
2016 455 3 1)

e 88



A E R H: BEURTHNEREE. UWREERAREEN B LRT

AR

L HEANBE TOF AR B AR R illrhaty . 58 ARG 24 R i 2 2

TEAE A A8 T BEAN S 5 WA IR A7 AE (O R IR GRBE - 5 SO UL 5% 1T 9 A X BIAT B8 T A4 R B B
AR IE R i M . 4% 7R DAL E B AR D ME— R eV A T BU AR T ZEACRECT A2
B BRE LB R EZ0 .

[y, BOFEET CRLAEFA N AT RS0 BT T AR e AT ATy “ AT EeFsem” ) s,
g mamrh A AR BREAFENE . o E RO 58 A ST e B B, ©6)
PR, S R A AR B B A IR

B HATEE T EACHIAR S B9 B B RIBUTF AR, WA A R 2R Zaa .

2. WL AE S BB . AT RATHE 2%

UEFE R B O AP SR PRI AR Ul B A AR XU R 32 BE 7 7= b A" Al LA IF
SHRNEAT, AWHEBATIE RN AFR . AU T ST 2 R 0 5 3 1l SR

A2 [ A8 PRI R ARAR T R, TR Sy M 80 8 X8 RE AR % 10 194 PALTE A (0 A7 7E B R i 3 B A
o 3 W R IC B HEAT AT — T 1] AR B REAPL B T EROREAUL 6 T 4 il . ©7) 2018 4F SEC
TESL ] Winklevoss HITH HUARTI R a0 B Jr B 0L b i R IRSE EE SRk, 26 BA NEN
E R TEE B O FIW, (Hig, SEC ARCHARLAET ™ (HRem) T2 il LA 7 AR08 VR #
9L (inherently resistant to fraud and manipulation) B 743 A9 B PEF BeAHl R VE A4,
FLREm CGERES™) TAIFAGE “ INTEHBACIEIRVE FER N, o B 78 43 1 10 B M 5 B A R VR
FERL, PRI, HORe TR S A B 7 A ™ i AN IE Sl R R E 2 5, 08

REAU BT T T A AR SR 5™, O “Bm BANTENE” “aifr W NTEM " 7E% k4%

(56) See BIS, Central Bank Digital Currencies 6, CPMI Papers No. 174, March 2018, available at https://www. bis.org/
cpmi/publ/d174.pdf, last visited on Jun. 10, 2020. H3CAEM XTI HLEGEG N, TS0 () A8l - /RS, (hi
BATIA T IBLA SEFER M), (SR 2019 45 12 #1,

(573 2017 4EE EZ NPT W 32 5 TR T LR 0%, (2, WIS SRR AR H gL R H .

(587 See Securities Exchange Act Release No. 83723 (July 26, 2018), 83 FR 37579 (Aug. 1, 2018). fEIEZ: & AT L
MEIR . WA Y R R RSB AT IR . (F2, B SE B R M IE S i B R, M4 2 R R AR 58 2 WHIE S
SRR AT, SEC Z YRS R1 LA LA T S Bl 08 77 A A AT 46 ™ il ) FR

(597 3% HLR Y e S0 6% T DA A A (8L ) A B T LG 4R TR R B S 7 AR AR . DA 58 T sl Se W 98 7= i a1
“FREM” (stablecoin), WM “BF/= AR EM” (asset-linked stablecoin), USDT LAZEIC M4 %=, Bt R 2
fEAMFRET . AL, K45 (Facebook) XAMAMEMY “RFEM” (Libra) BATH L “—#HT” WHENESHE ™ BF IR
HEFFR PR RS, 0 DGX (DIGIX GOLD TOKENS) DA% 4 M it V=, HE, SCRpfase il 2 sd SO e = b A1 4
B SRR AR E T RATEE E A R AE  R  REE . AT SO Griffin % (2019), “BEP S RRRIRRE T ARE EM
BRI T SRS MR E M, 767 301, PR IEa ARG E M7 (algorithm-based stablecoins) WHHIANERE T, Wi H
VAT B R PR T ERE . MMM TR, BISERA AT, WA s SeZ Wi goe . HE, X
FE TR SC B P I AR B AS T T E R &R . BRI 6] )2 NuBits, 4%, X “S0k S mb AR e M7 e RS Bl A7 — i 4
W, AR ARFEAR, [See FSB, Regulation, Supervision and Oversight of “Global Stablecoin” Arrangements: Final Report and
High-Level Recommendations, 9-10 (2020); Dirk Bullmann, Jonas Klemm, Andrea Pinna, In Search for Stability in Crypto-
assets: are Stablecoins the Solution? ECB Occasional Paper No. 230, 23 (2019).]
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PEHE TP MA BRI, FRRERIRMG - EAERR O R CIE R TR B, 60
ELAERE A B A — IR0 (H /DU BRI AL b B9 & TR b U TR 1Y P AR A0 (B A7 A
ERAAHL . Btk 2 A st an ey ) 3558 558 35 AT HEAU 52 T B YE E A 2E3, dd sl o 4ik 1Y
IEHZEHIAZ,

3. RGEER WA AT

BT FATE FREAE 2018 4F0 TR SO 45 [ 5 00 b 80 6% T e AL 98 0% s BRI i e e, 1A
R MO A S &R IETET B0, BRI Mk TEA M, RVERN S ERAR L .
AR Wa AE e % i ) K SO 6% T T S ™ S ROVE R A B R AT A ET B . DA T s 5 4 A 1Y
EABERF . RV E ISR KRR L@ — g B R R, T LLMARAS b 42 @ iR 51 Fnis
il AL AT R T B AL SRS SRR Ty, Tk i fisc 5y . Rk, HT < HEARL0T A0 A% 45
YN BRVERNAT o 3 3 DL B T SRR I PN URSRIC R B T R R IR .

(=) EPrtt2s DU R e s iy 48 2

SRATEER S TAE4 (Financial Action Task Force, fifk “FATE” ) 2 [E PRk EArER
HilE . (62 A 2013 4E 8, FATE & FXF 0T M TR ER KU #1758, 2014 4F 6  FATF &
T CREPIEE M. R E M TE opt ek, SRV Rl % XU ) (Virtual Currencies: Key
Definitions and Potential AML/CTF Risks) By##h, SiBE 1 AHICE IF45 6 I0 2 S 40 6T i #U 5%
MYRERIEAT TS, 2015 45 6 H FATE KA T (LA 3L LR M35 51) (Guidance for a
Risk-based Approach to Virtual Currencies) % FATF hnufEUn{a] & BT B 162 3647 T

KIS IE . 78 FATE HESE N 25 [ 24 Jay 5t i #000% 0 S R Ak M4 3k it 17 4631, 2019
46 H FATFE AR UGE S 1 REDLEE T B bR OS5 LUV Bai i) ke 4005 7 il kg
WGP IR $2 LB 4651)  (Guidance for a Risk-Based Approach to Virtual Assets and Virtual
Asset Service Providers, LAFfiFR (FATF2019 I MAEE1) O, IF HEH T X645 E AT 15 Bl ik
FIvPAl . RORBTA PR ZU, hl Ead i 58 —ANEH0 IEL 0T T ) WA AR o . TR T R LR
J AR W A 11 R B A

£60J See Yun Li, Warren Buffett Says Bitcoin is a “Gambling Device” with “a lot of Frauds Connected with It”, CNBC.
May 4 2019, at Market, available at https: //www. cnbc. com/2019/05/04/warren-buffett-says-bitcoin-is-a-gambling-device-
with-a-lot-of-frauds-connected-with-it. html, last visited on Jun. 10, 2020.

(613 Marshall Billingslea, Virtual Assets and Financial Crime Now Go Hand in Hand, Financial Times, Oct. 28, 2018,
at Opinion.

(62) FATEF Jfon T 1989 4, Hehlfe “-LEGER” Weos AR xvhekfad . Tl Urim 52 pe ek B BRAT sl i & & 3 i BUR ]
FEIBRAHA, S imas, KO g FEbR e ERbr ik EVA . BT, FATF A 39 ANIERURGT (FPIAEPRAZD . 23R
LT 200 DMEZHIBX AT FATF 8 FATF #2328 F 19 XU BEER4H . FATF R b IRIE A5 61 5 & RAH 4 (OECD)
BN, S0 FATF Bl Mulifi 44, 2 https: //www. fatf-gafi. org/about/, & JG ViR B E] . 2020 4E 6 A 10 H, T HEHE
FATF B4, RS2 FATF HEZL R X B0 i PRER A2 “BRO R BEERAZL”  (EAG) F1 “WE KRR VEERA1ZL”  (APG) MK,
FATF E &R 58N =5t A0 [ o 19 S pe gk 3P4k, B A IE7E #E 47 26 DU 48 S Ve BRIP4 . T 43 53 7 2007 4EF0 2019 4R 58 1
FATF 5 =515 D048 R B T Al .
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M., EMEmREKEREEREREZN

(—) SRR M I E PRARERER . A <257 (s R0

FATF iy DU+l gn, AEmias S HB X HA RIS, 630 S T 0FAh 4 [ R
7 DIl G, FATF RET —E508 ™% “THE k", a8+~ ki
G RE “POHTE” )y — AR R ON “P I d” Gt . B s F—#k
A I TidE xR, 60

FATF “PO-FIisl” p9FE e S8 R PRER I E — RO MZER, IR al ik, RUEERIEE
FEBRAE. PATHRE EE ) il 0 Jrm, s TNERE . k. RIS A G

FATF “P-+3Eil” x4k 200 2K 5 IR E AR T, SUAEREPRALUANE, FATF il
T B 2 AU AR L PEAl ) OB B B A TAR e, X TR REIA AR A A5 45 R L4 Al ) R S i 1
i, TR EREE . BT FATE M0 KR ERESR T 23K 209 7] 1 54057 0 F1#s [ 045
HRGE, XEEFPA RIS, R EM AT R A R S mik R 24, W%
G AT TSR 7 . X g AR PEEPLE, 115 FATE R BeEkbnifE
BR A S BT S ) 24 R T B B PR AR

2019 4F 6 H, FATF e “#W 15 G 7 gl R o, BiEMeE T
P WEAER . FRUERIT—Fh “3EST” (cascading) MR T, BARTIZBLA WREE “HL”
i FF AR T DA S M@ B HU 5 . 2019 4F 10 A FATF ABEEITIE Y U0 &
MY Y. RIS FATE £409deE . FATF 5261 2020 4F 6 H 524 E XD AT
THEOLRRIAE A, FEDL SR b P2 SV X P 2 A

FATF i it i RE 40 0% i s pe ek A Anfl . W BAT LA . OB RIS A 2R . EBR B RS,
Xof RE AL B 1T (38 A TR R Tl K J LA BB S e R i

(T BIUSE TR PR A 1 B BER

L. A EX TR AR AR

N B AN BB TH A MR A . FATE ¥ RIS Sfk “RE% =", IEEET
T AR UL T A A M T A5, (65

BT FATE X7 0 WA 2R, iR —E RS A RS LB M, WATEHITIE,

0631 “PU-TTAEIL” ML FRie (T BEER. 24 fll 5 Fn ™ 0@l % 19 [§ BR AR ) [International Standards on Combating
Money Laundering and the Financing of Terrorism & Proliferation (amended June 2019) J, MrN—fE HFR N “FATF Recom-
mendations 2012”7 “PU--I#EL”,

(647 “PHEITIR” MAFRE (PFAF FATEF @G AR M & BRI R Va8 . R il % 7R 2 A3 3 9 )7 ) [ Methodology for
assessing Technical Compliance with the FATF Recommendations and the Effectiveness of AML/CFT Systems (amended October
2019) ], ME—BBHFR A “Methodology 2013”7 “PEAL T,

(65] See FATF Statement, Regulation of Virtual Assets (Paris, France, Oct. 19, 2018).
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2o DTS S WA R A s g, (66

2. 38 JFFGE 4 @S SR 4 LA B4 W A Ao ot B AR 171 36 3h B LR 45 SR A R A 7

U 1 AR WA R F) SEASHE SR AT 28 S MUK (4G G MBILAA A 5 I 4 R L
F7 L6570 ) TR DR T LA M R R R IR R ORI Y R S AR R B LSS B
TR VR 55 . FATF FEJRA P U5 MU I 3ERt I, B T8 =28 U5 P . B8 P R 45
PR (Virtual Assets Service Provider, VASP), MR PSISImH %, FATF iYW 5EAR
JETU R, 385 FH 4 R LAY R 4 RS 20 P A o 15305 T B A0 9 7 R 55 448 4t i 0 40 9 7= 13 5, (689

FEALGE 7™ AR 55 SR AL B 2R HH S ARAT —FE R RO BEER 55 C “@ 107 F OCE 217 3k 12 KR
W) s HAZLO R =0 US4 EE . & PRI, (09 LA P ORI RIZE S Bkt Il 1 546 R 1 4 il
T PO IRAE AT BE AL Gy s . RIS RS AR AL SARAT OSSR BT . TR BN . ROEER L5
X il S L% 3.,

*x3 R IR SR B SRITX L
AT (LR R PR LS5 140 REANBE M55 etk Ry (VASP)
EEZINE DY iR
HEINA HERTMRAT . 12 JE AL B T A PR A e
SRR L 55 SRR = TR L5555

3. WA R B S T HE AL 7 1 B

FATF W45 0008 2k 336 2l 9 S R . OB, R 3L 7™ I 55 4 AL g 2 oA g 40 9% 7 07 sl 4 AIL R
% HAE B (as a business conduct) BN N, HETEL#, (FATF2019 BG5S
Tz T RN RN, AAE. (D Rt AR M Z RS (2) AREFSEE
WMz (3) BT MER: (O /. EHBUEM: 5 S 5RUEH AT M
B, s O HARLIR 55 . AR AT, — 2 [ AR R L O TR A O T B S s R R AT Sk
BRI, FATF ARl A e MR Th sh A T MV . 0 2 R 0L 9% T 22 18 1 5% 7
5.

66) See FATF, Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service Providers, paras. 32, 67
(June 2019).

(673 FATFHEZET B9 Ak 4wl ML A B Bk b “ 4% € 10 4 @l A7 b AT ER L™ (Designated Non-Financial Businesses or
Professions), #i5 “DNFBPs”. thCEbRMEREN “FredeGmble”, @wamam, Sim,. pi-2a5%.,

(681 il b, R -BALRI AT S0 IR R BE = IE S A4 S S, R R R IR g SR AL R A ARl
7 EmE, XA, S A ahiE . SaRRFEEXAEE R, (B2, ARRENXFLEHESA L TES, &
RefE O RE 4D 5E T AR BR I RN DG U, PRt o) sk B O S8R A R 157 el R SCT, AR I A (1 R L A 0 5
WP L1 ) e BB i F SR 3 ]

(693 M “@il 10” BWHE. BRI A (customer due diligence) FEFRATEH Fridit) “& LA H” BRE Mz,
AMUEFERZE K P BT, I EE R IE AR S G 6 AR AR AINA RN, T & Pl 550 H R
B
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M REAUBE PG S OB R H CHTAEERAL”, HEE R R FATE WEMMAY “E5
B”, FATF 1502 PRS- sl ., Caee 7 Bk, RS RAREE 488
Bt R4S TR AR, PR KR TERATIR P . AR LS T B AL B G A A
SRR b, RS RIS T RABIROIERIAL, P E R A AT LLESR RS R X AR R
4 REAUL 5% T EA TR

QSR P AN IE S 2R =05 PR RV B A5 T, IR A il o AR R, AR R
7 TR BRI AE, D E SRR AR T B 1R AL IR R IR
AT S B PRI . R BERREARMR S . A8 TRt BB .

AR TARAEUGE TRRT . J& il 5 =5 (A RME R 5t MR Be 0, kY
Je sk LSS XTI, TS WK 4,

x4 AR RN SIEENT
BA BT TR R HE BT T4 2R il
ARRAEM | & ACHABE | HE ACRARY] | RIS TRMPLE AnfREAHERD A
it (PRBSAD AR ERED JERCBRER I LR s ool SR A AL AN

o P R AR 5% T AT B AR AR 55 O AN S R B
S5 AL

e =07 i SR A T fEAF R | RATRERE AT . RSP 26

TRAE AL CGERATIR BT 55 R R, HEUL5T T AR 55 R T Sk B 55 Bk

GEE D

FELOE AL B SRATIRP . IESRIR T XTILIE S L3R 5, AR TR “FeE ke,

%5 B TEERESRITHA . EHMARR
HRTIR 2P ML TG B
IRATRT G Ve 1% W% L%
(RAEES) | AT XK P o B A AT AR A L | VESR RO A ES T I | BRI XS B e
VENNE T N PR .
ETVES LEDTIREES LEDTIEEES HRIT P 454
o e | LT USSR P | WP HLG AT LA FE
WEAFHLSETT LB S AT P W | !
R AR Aizigi;L§%§Zé& BYEPE SIS, BURTTEL | %8 4000 SOM T, BUR
(I ety Ao Ji 4 T 5 26 40 R VR K P | T LA A L9 7 s
TSR iy ARG P

FMVHULRY “ BT MG 67 Wi S R U507 e 55 SRy . L0
4. BEEATAMEAT AL, By L3728 WA 2 5h
FATE XATHEABCE 7T EOR , — [ EARE 1 OO R O b ]l e L], R RLE )™ iR 55 4

(701 Hab, W 7Y T2 (physical electronic terminals), 1AM H3HEBGAHL (bitcoin ATMs) %, %
T X Sy AL A I SE . R R ISR T ANIG 3, WiE ] FATE TR M &N, a8 EmmiEEE, A~
MHAEAAE GG, WAR TZUEEES . XTWEEE, T2Whr5] (66), FATF 3, % 33-54 B,
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PERT AR W B A] J5 AT B IR 55 . BRI . MO, BE L. &P T E AR AT AR
55 709 1) e B TR R T . IR S5 R SRR A AR, RS M A R H A T E A A AT RS
e A AR, B A0SR I A B o] X IR 55 5 R A M B R i P R Y s
H ESE AR, BEXS ISR B Ik B IR Ss (FE—EE D, (H 5] — DS AR LR 55 ) s T
EZAh, BB R WA R B WA, 7D

5. sRALEPRGAE, Bk EER

CEN 377 & CHEI 407 ArELE T RIEEM . SRR R ORGSR, 51 . HAE N E
PRe . For, “#R 377 “# 387 “HEN 397 MUE MR ISR FIk U, “EE 407 JEIE IR
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Abstract: Ten years after the birth of virtual currencies (VCs), they still have not introduced
significant impact over the fiat currency systems, then the major monetary authorities do not pro-
hibit individuals from holding or using VCs. At the same time, the major securities authorities
also do not register or license to the public any virtual currencies or financial products based on
VCs, because the investment suitability of VCs is still unclear. However, the authorities must
address the serious speculations, frauds and money laundering in a substantial way. Under the
promoting and leading of the Financial Action Task Force (FATF), the global society finally
reached consensus on anti-money laundering (AML) regulation over VCs in 2019. The new regu-
latory framework will fundamentally change the autonomy of VCs communities in the world.
While the AML rules only cover the regulation over the activities out of blockchain to prevent
ML, and the governance of blockchain will be the core issue and biggest challenge for further reg-
ulation in the next stage.

Key Words: virtual currencies, anti-money laundering regulation, governance of blockchain
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