RAXEBRETEIS 2021 F££ 287

X P A iy e RETE P U8 IR

—— LU W= 5 35 5 7 )
FH

NERE: KREA2REE NN 2T XA R R ERAH Mok, H7
5imE M A AR &M EERESF W TB A Aok Rk X S0
AFBMEXE, v REEZWARG R EEZE, WER " WERZEL LT
WRERE, LR RRE PO FERAETEH XM MEEZE, BT w R
EERXREWER A §IE R, ER REEMR A B R 4k AU
WA AL B mE G EREESF N LRk Ee A, R ARG EZ
) DLIR R o B b, R ko Rk ) BT A 5 M A A e Bk M BT i B R
JTZANT R B, DE R £ E ok ORI B R RS L, RS
PR RATE BT S, R B 58— o Rk A4 LUK IR Am 5 7= 4% 4 09 3K
R, T X Hedt 5 b 0% 89 35 A WL

KW Kt Rk HEMTEYS REER

X He4E (block chain) /&3 T “ /0 A 2K A3 R 7 (distributed ledger technolo-
gy, DLT) Vi L oAb e 1, Ay 22 T oA sCBUE A6 N 33006 46 i Y
XU AR 2 T TN B MBS 528 S, et s | & s i 7= Can b Re )
PSSR ARG RS | URR T S I S | LR T I B R S A DA R A 3 n) R 75 L

* ULV IR SE A FEEFERIT, EEE L

AKX RHEH 220 FAXHLHEHRREFLLTE 202 B sk F R A H#
R AN AR (N E #E 5 . 20YJC820024) \E Xt oM ¥ HE 4 EATE “EIFAE
AR T o B R A0 3 ) o ) AR A 7 (O B #hof 5 . 20&ZD203 ) By i £ M % R o

O BMiEHETHEERRE“ DA AKAKBEA"EHEUT AN ESF: (DHEZR L
TR S E5FWNERENEFXGIET, NTIH K> H RBIE RS (2)) ZAEF %, B
DL 0 Oy S B Ae B BOR, B e A T A R K AR g R R A B AE &S 5 B A /AL A e o
FEB T DA RIKALAR AR BARN RS, X R RN T AN — ek R B2
MR E &SN

66



F 2 P TR A FH v 8 i i I s W 7 4 ISR i A [ P AL 23 18042
IR 7R 2020 4 3 A KA 19K 43 A XA TR R 4 Tl B R Il A J A G
(14 6] o FAT I FH A8 9 U5 B e 180 ) v, Vg 28 I B 2 UCRA A 32 1 0 A SR AR B R
T DX B i 7 oA B9 b 5 72 [R) AL, 4 0 2 0 7 Ak s 4 R A AR D 48, BE s
IX P A< B TO3 A P e [n] @, V(E Y g W i R v KO TRlE K, HIA AT
AL OC (RIEALOC) BRI s B, wh o ik AR FHARRL 2 B R o PR A 7E X g i
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(D See Permanent Bureau of Hague Conference on Private International Law, Propos-
al for the Allocation of Resources to Follow Private International Law Implications relat-
ing to Developments in the Field of Distributed Ledger Technology, in Particular in Rela-
tion to Financial Technology, https://assets.hcch.net/docs/f787749d-9512-4a9¢-ad4a-dd2e.pdf,cb
¢585bd, visited on 10 October 2020.

2 See Jeroen Naves & Benedetta Audia, Legal Aspects of Blockchain, 12 Innova-
tions Technology Governance Globalization 88 (2018).

3 See Lawrence Lessig, Code, and Other Laws of Cyberspace 63 (Basic Books
2000).
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(D See Micheal Ng, Choice of Law for Property Issues regarding Bitcoin under Eng-
lish Law, 15 Journal of Private International Law 320 (2019).
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(D See Primavera De Filippi & Aaron Wright, Blockchain and The Law: The Rule
of Code 2 (Harvard University Press 2018).
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(D See Anna Berlee, Digital Inheritance in the Netherlands, 6 Journal of European
Consumer & Market 256 (2017).

@2 See David E. Kronenberg & Daniel Gwen, Bitcoins in Bankruptcy: Trouble
Ahead for Investors and Bankruptcy Professionals? 10 Pratt’s Journal of Bankruptcy 112,
116 (2014); Chelsea Deppert, Bifcoin and Bankruptcy: Putting the Bits Together, 32 Emo-
ry Bankruptcy Developments Journal 123 (2015).

@ [X]1HEEER (FEF FHETFEEETE), BEXRE, FEBERFHRAME
2004 5FJiz, & 57 T,

@ X ek 2 55 E R 3k o3t F B R4 & F 8 (Dubai International Financial Center)
EIE R G fn % B i 7 (Smart Dubai) Bx & 5 i 8 5L B X 4% % — 3% %2 (First Court of the
Blockchain) , 3 2k F [X e 4 # o1 B[] B fo o JF & ok A, R T AC 22 0 f B fe AL R B 4
See DIFC Courts, DIFC Courts and Smart Dubai Launch Joint Taskforce for World’ s First
Court of the Blockchain, https://www.difccourts.ae/2018/07/30/difc-courts-and-smart-dubai-laun
ch-joint-taskforce-for-worlds-first-court-of-the-blockchain/, visited on 18 March 2020.
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@) See Permanent Bureau of Hague Conference on Private International Law, De-
velopment with Respect to PIL Implications of the Digital Economy, including DLT,
https://assets.hcch.net/docs/f787749d-9512-4a9¢e-ad4a-cbc585bddd2e.pdf, visited on 13 March
2021.

@ See Matthias Lehmann, Who Owns Bitcoin? Private Law Facing the Blockchain,
21 Minnesota Journal of Law, Science & Technology 94 (2020).
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ML, R AT DI 2R R I 20 A2 K225 5 B0 22 v 07 - 0 4 (Max
Raskin) Ay , Wit AL B A7 A LI035, 60 AR RDBH T ENE 4R L, UL 403 4T BN A
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//www.legaldaily.com.cn/index_article/content/2018-11/05/content 7684742 .htm, 2020 & 11 A 16
H 7 7]

@ FEARBAT20204F10 A LA (P EARBATE(BITERERE LA )AL,
ARTGEEHHRAKFHR, XA RATHFRARET EERE

@ SZRETHAERE FHA (KrEF ML EETRLE) (B G EE)
2019 %31, & 7T,

@ Max Raskin, The Law and Legality of Smart Contracts, 2 Georgetown Law Tech-
nology Review 311 (2017).
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@ & A B 45 48 AR R 6 BEIEL 1970 45 01 A 01 B 00 fF 00 2 00 £ 42 Z L7 Wy & 4D 3,
BT AR ARKH, EXANRE L, XM XFEALEFAN, RAEZMNE AR
ETRERG , T GHRBAA NN AE, F— DR E— K7 i E BN
BHEAEY ME-—EX W BN L2 5, RERBVRT —F#4, NHEFTRHRE
HWE A, AT KR 100 @ — MR B, ZA R E R, FREseMEs
TR, AR B, MOl KRB INE, F 1004 W H AR EREX R, 887
X100 s 2t R ANRL G &
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o b 2 A b E R ARG R R

@ 2008 4F 11 F 2 BRI A& b K ke & 32 oy Al & £ R E A g6 B REARE %N
ARG, EHER T YEABKER LR, ZEHRBCER EFERI

@ See Nikolei Kaplanov, Nerdy Money: Bitcoin, the Private Digital Currency, and
the Case Against Its Regulation, 25 Loyola Consumer Law Review 111, 171 (2012).

75



RAXEBRETEIS 2021 F££ 287

‘RO BRARI S A R A T WARE AR R SR s P A B B K P (R
7)o M<HRIE [E 4 Fl T 315 £ 2% 51 £ (Financial Markets Law Committee , FMLC)
1t 2018 A AR 1Y € 53 A1 2R AR 5538 A - DA 0 0 1 1) i )4 15 v 42 14
W) Z AR A H A — 2L AT REIE PR, E RS (D) RE RS Bk
Mk —— X Pk 2 5 5 Pr it B 0 e 5 (2) AH DG A B 5% sl R AL 7 b 12
f(the place where the relevant administrator or operating authority, PROPA ), i
e A B 4% & A M (the place of primary residence of the encryp-
tion master keyholder, PREMA) Mt ; ) IRBIFL B 5 = 2 538 “ F 2 M 5
[>»" (centre of main interests) 4 & JEfEHLE A, ®FMLCIA R, E B4 &= kss
(1A b A8 DR X I W 7 B BT AT i A v 8 s A AT A R A B R Y M
ACHRHE LU 22 , W R KF PROPA \PREMA 5% 2 5 3 40 TR A M B 45 . A
MOEHEFA BE T, BV T7 Y 5 N B 25 52 1 22 5 F- & IR L AR, T4 L 5
ZA BV R 0 FARFTAE M 7E— e BB Lok T W) FrfE o™ oy v . (HL
R BAUR FRIE T VT 2487 (permissioned  systems ) , 7E TGV I R 48 A
FIATHY, R A A 7t B8 o i 2 5 AR TCVE AT R G0 TP AR DAURE 24 78 MELL B
W Tk R R, A AAMELLI LA e

H A 0 X B e = A 250 5 A TR BRI AN HERR 2 N S R BUE
T3 1% T B i o HAS T 8 72 A, Iz DX B 5 D st o) P B33 H =2 51
FE R AU A D SR 3 N84 A 7R G A aT U, ml
RE S L AR PR IR R AE BB OE X S N (B kAT N  REEHE L AT S 58)
PP T A M E S . ARSI A4S 0 W 7 5 B 5 7% 50 4 O (T An]
PSSR BB B B 44 5 ik Nslsz ik A JC R FAT M ie 1 NE R4 T R e
N H b NIRRT 321 N AR A8 5 521 NSB AT LE AR RN, &2 i L
R AR AR LR i ik 2 A O o (HN X AR A B E , UL L LRSI
SRR, HETEEABEH 3 A AFTIE R BT EC R AL, A E R AL
TN EPERE S ML 70 A A I B 5 A . AR, X b O X T e 23 AR

O BHh#ELEH MU NEEF - LR RIER", Wiod — 5 7RG H AKX E
BAREN N S EEAT;E XTI, HE 558, 00180 THRRATEAH*
X Bk s KB, AR A RT7

@ See London Financial Markets Law Committee, The Financial Markets Law Com-
mittee, Distributed Ledger Technology and Governing Law: Issues of Legal Uncertainty,
http://fimlc.org/wp-content/uploads/2018/05/dlt_paper.pdf, visited on 18 October 2020.
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A FH ) R 3% P EME AR

(Z) hn % W =g ik o il BY & R AR E A

2 DX R I 0 P b AR o CSE IR TR B I iR AR Ge nh e
Berp iy 2 g3 R BRI L R s DR R JF N T S R TR 2 . /i
AV SR NTEINEE W7 e DS rb i A — MR R 25, 2 1 A A 2
SN W P MO BT 28 5 5 Je B 5 R A A XS ) — R F L R IH
T 5 ZA VIR B FE K iR . (R X P BE B B ) AR R4 5
W™, HETE A ¥ Jevf B AR R BN R Al i U g S A X P g
g VR YR AR R AR R DI R D D) A5 e 5 R D 5 i 4 1
FEEE PSS S B S T 4 (anti-legal  philosophy ) AH P J& |, 355 %5 A 2 -
H Lo BRI A 1Y o PRl AT R DX P Y TR K DL R A BRI
WO 77 58 S BT R AR, A P i 2 328 R DU DX R o AN @ v 2 FH By 2 S i 4 1L
ML

L3 N R R R G 2y v i ]

MEARMEERE B2 T IEA AT A AR EAE, XHEE e ie g ny LR
BLHIEE 2 (145 Fr G 25 35 0] LA 7R S 7 1l ok 05 J0F 7 e 1 F 4 80 ) 32 A FH AR
M5 B A B S, JC A BB A 290 H B, IR DX B R AL R 7 M AR
HIG " Ve R4 8 i KAk o @ X BBk 2.0 B AR B 8 7 A0 3% ety
(smart  contract) d2 4] 222 H TR BLA [F OC R, 7E A Rl 28 & Al Rl &
He——1n g AT B30 AL B 32 RBP4 b R OB DML o I e 114 25 v
b ANFTE R G FRE WA E R SRR G A RAR G LR SRR RE T

D See Lawrence Trautman, Virtual Currencies Bitcoin & What Now After Liberty
Reserve, Silk Road, and Mt Gox, 20 Richmond Journal of Law and Technology 13
(2014).

2@ See Primavera De Filippi & Benjamin Loveluck, The Invisible Politics of Bit-
coin: Governance Crisis of a Decentralised Infrastructure, 5 Social Science Electronic Pub-
lishing 4 (2016).

3 See O. Demechenko, Bitcoin: Legal Defifinition and its Place in Legal Frame-
work, 3 Journal of International Trade, Logistics and Law 23 (2017).

@ % # & % b Richard Gendal Brown & X % : — F W, d it EALR D B 31 HAT 5 A
K NAE ] — B TIE, EARA A0 5, ik A kA 0, B #E L BHHAT. FH
GHRH L E BV BEEER AR EEXHEY, URGRT e LA a U F B A
MR R, I B AT
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T EAENLE o VPR 577 42 T 2132 (International Swaps and Derivatives
Association, ISDA)7E 20204F 1 H /AT T TR BE A 240 0432 3 e I R A 43 A =Xk
AR DR ReA L EIPRFATEJZ ) , 8 X s B bR A= i (B dE s o2 0T
A ) 28 Ty AN 0 9T VRIRE - 58 5y 45 T AR T ISDA M BSGHA TR A DLk iR fig
G2, 535 ISDA FEWMSUR [E PRATAE it 38 5 1038 P A SCAS (B FEAT AR S i 1 E 4 i
(PR RE b, 8 A HH 56 [ A 2 MM A s e s o ik AR ]« X 35 A0
IR ESS ST FMLC BN ‘B B A £ (modified elective situs) .

DLA B 4 Bl e A 29 AR R X i F- 5 ——FHk (Corda) M il , BHAF- &
BRI G  NGNEE WF 7 A8 B ik R e 2, WA AR A ISDA 3 B LY 2L
SR, TR RS FH 253 b A ot i e [ vk | BV XU FnRH A - 5 8 59 B
A S B B R —— W RHA BT AL R GEATE S E . AT fesl], X2
FI L ISDA 15 “ M35 N B AR N By B 7 AR 0 [ wh o ik, an SRk Be A%
JECH IR AR 4, U AR IR (P H 280 D) 26 3 2556 3 s Z e , A ]
54U R TR S 0 T2 5 NG S e b [ LA A HAh [ 2R B
X o @A 2017 4F A% 2% AR £ b R 2% B ®F PR 11 Dexia Crediop SPA v. Co-
mune di Prato Z2 4101, 200007 M F NS RAIN , 5 558 55 A QI T A i
45 SARARAL TR KA, BRI U7 2 35 ATEAR 4 ISDA F s T S IR RE G 2,
—FOERERE KRNEAE It . (B B IURE BRI A B % G S Ies, m
JEHETAE BB DA 3 5555 32 , A 54U DI 45 5N 45 ¢
FR1&JE * (international — situation) 45 /5. , AN BEANAS o] T — N7, I LN % &
oAt [ o st XA, AN R PR S 5 4 S0CA DG 1Y Fir A7 2 445 s R TE KA, AN

© ZN[E] MAXE-ARNTE AFR- N FEE-FRT ZEE- K £ F
X-REFEARRERABG SR HFRTEHFREABA), K ETFEF, FEHKR
R A2016 F 1R, % 350 7T .

2 International Swaps and Derivatives Association, Private International Law As-
pects of Smart Derivatives Contracts Utilizing Distributed Ledger Technology 19, adopted
on 13 January 2020, https://www.isda.org/a/4RJTE/Private-International-Law-Aspects-of-Smart-
Derivatives-Contracts-Utilizing-DLT.pdf, visited on 17 May 2020.

@) The European Parliament and The Council of The European Union, Regulation
(EC) No0.593/2008 of The European Parliament and of The Council of 17 June 2008 on
The Law Applicable to Contractual Obligations (Rome I), https://eur-lex.europa.eu/legal-con-
tent/EN/TXT/PDF/?uri=CELEX:32008R0593& from=EN, visited on 28 May 2020.
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JEVE LRI L o Vil X % 5 P A 22 FEUR L VRIS B B AAE B 2
AT LI HISDA EH BT IR BE & 298 T XU 43 A LA R 5 AL
A AR R T4 B oW, SR e PRI T R e R B A e MG [, B A
ATk B 18 A 5 008 W 7 58 o R S Y S5, Aol A 1 2 S N H TR T Ak ) 2
L, — B I BB 23R A R A A [ Sk A, TS B0 3 10 7 44
WO R ATRIE

2. VI AR U R O AT 2R 48 3 ]

XHEE R T A S 53855 B RS AY, i HORE T 0 28 20 YOG 28 I, 17 Rs
ORI D A B 22 ) A A v ) 5 2, DAL AT A 24 1 5 [R] ik A e R AL, o
WA 7 B L 1 52 ) v SRV VR B i i 4 U1K 2R ) ) ok A ik I A Ak R S 4 I
VE IS IR R B B R . EEAR TR R A, X HEE P W O R TE(E
2R B TSR 4 2656 1 30T 928 B 2850 24 v, ARG 55 4 4520 2 3Rt 0k U0 H AR AR
YA T AR B —J5 83N RO AR AR AT L2 58 H s T 28 5 i e 1 S5 4T
i 45 2 [ AR BEAT MK ZR 58 4x 2 [ SR B VR T R 48, ok oo A A T 5745 i 9
TSI W 75 S o BT LA, S U AR TS A B B 445 ) 3R i S vl
RAGPHIFAE . XA R g, R S, 2 5 E R E L5
£ B BE , PRI AN FT BB SR & A, SEOME LURR JE 5 00 %5 W 7 A 4 e % DTk &% 110 [
%, BRARIZ R G T4 E B K H B3R 4/ SR, st — 22 5 1 i % — ERA A
BTN R

DA LERs TR bSO 1), RS S L T AT AR X BB Z SN 45T B A T
JIE 7 A 9 SC 55 (AR L HG A T D SRS D7 =B B 5 ey o 0 5 5 ) ), IS 4 3o o o 2 0
FEEERE AR A IR AT D, R R AT TR A 5 3, BIVAT g R — AR v 5k L i 52
ZEAHOCE NIE AL B . DO SR A X He B 22 Sk iy , DR i 5 5 ) )i
TE A IFASDRIME « 2535 AT DUl He 2 [R]E P A 3 Bk il — 20 A 2 3 N B e 4%
AT B0 L 1 2205 e R d S DD AR JEUUSE B AT 355 e BB AR BLIZ & R 4 A 69
— I HE AR AR ERXIFAE T XL BB 24 A%, DN D i o %
LAY By MR AT T U RIE . AT AT LAAEE b 5 DU i i (3L A 32 45 5 i DR A
DB 2 SN LT 8 G [R) 3 A 2 P [ AT, {ELAE DX B R A T 5 00 7 8 e 24, B

(D See Dexia Crediop SPA v. Comune di Prato, [2017] EWCA Civ 428 (England &
Wales Court of Appeal).

@ See Matthias Lehmann, Who Owns Bitcoin? Private Law Facing the Blockchain,
21 Minnesota Journal of Law, Science & Technology 114 (2020).
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VR AR I () 45 5 e 2 i T 5385 6 A 24 —dE S
WA G ——FF TRV R WA, BIANZ R S is BTt sl RS A&
B EAT M A5 JCVE Al RGEAH DG G N (B S 245 SR B 5 & A B AT T oS
PRI R, S50 FRE T B A T3S A% i 22 5 DR8] A 2w LA A P A ) A8

(Z)IREH % =K BAUA R E R

SR AE XS5 DU FH 0 B K BEASAE T~ Xk ) 3 27k, 3 — R el
B AR R R X B Sl . LALCRE TR o AT 10 B - AR 38 2o il
VRS JRVEEUNE S AEEIE O B LR AR 2 | O A L, BRIZRIRX
M B A AL . IE A BT R F IVES  — Y17 (fraus omnia cor-
rumpit) It 5, VESR A AN 32 BRI ORI, X AL A5 002 TR, BRI A LR T )
J A AR R R XA A% o (HU2 Y AR RS I ) ik ik e, K
2910 5380 N GX IR IN— 2B LURFTH 28 &) 19 -F- 24 a] ) 3l 2 A &b 1 HoA [ R 19 32 1k
NI BIARVEH , TR A AR T 40 LU T A ) . S8 AR 240
IR XA VT “F il A G (B 5210 N SEPR e 3k A5 i
DX P A T LU ARE T B RE 7 PR 3 ok i A PR LR OB R Th A ik 4558 = = AR AT g
(1o A Z 5 FEASIRATART 55 7% 0 23 X6 I 2R 1) Ak T M 3sRATART £ 7 1 HoAt 2 1B A\ 6]
H—AHAE, B, Y Z TR R RIS T TR RIS . IRLER R 15 R
A R AT DU Ak o AR T, i AR T ) D A A E A 2 ek e A ik B v i)
AR A5 75 SR M LA 3 2ok DX B S B, P — Y RO I S A AR IS 6 i SR S 14 I iy L
FET 22 55 X (03X 5 X B “ R AT A IA 17 (nonrepudiability ) #HiE 15 , 0 H7E LU
11 28 5y XA (R JCVF P 2R 8 P4 28 oy DX B BT 5 (R AR SR B Ry v B 1Y, 2016 48 L)
K Yi (Ethereum ) 7 K I 1% 57 T 48 25 57 U B R B B 53 X (hard — fork ) 45 it
T A P 7 T AR, B S E

BT FRRIRBRAUEIE T , B T X Pk Jo kS HhReor iR i A, i
LA ] TE BRI S el HH X B i e A 05 A0 A 1k AR U e 78 hn s W = (AT ok, D
T AR AR TE FH AL 4 51— [ (il D) ¥ B i DA AR 2 2k Bl 78 0 2 0 7 1Y)

&

@ 20164, L A 35 (Ethereum) F K B i B 4e T B E 5 B 5, % Z 09 |0 K 36 4 71,
T, RRTHEAMHARRTHAATEE: ARG U KRZHE, ABLIT WK AR ZF
TEEW " ImERT. TAHEMN S5 HE20E —2 XK A MNRARNHATHFERKE F
B, XA FANGmERTNEE, BT oERTHNMET EBOLTREE,
AHREFELATE W, B, BTAA-NEATEEABRBNETELF, F o XL
- NTATHSEE, HA DLT %% E R L FH .
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WAy Jesk, I IR Y BT AL 3 PO s 32 5 38 0 R S kR L R
AT AL (lex loci delicti) A R Z2 50 S 00 B LA R TT 58 o [BAEIX BREE
A B S 42 ], AR AN AT O AR 32 3 N I AN [R) — i (), A e 3L [ Y
SR EITHL . 53 52 IXHUEER BARNPER M B 44 3 N TRl xfE L ik ik A e
B, SHRAAT N FRAZS SR S AR AN TR I 52, A 2 [ KBRS )22 T i ) 4 AL
110 RN 52 T M ARE R R AT o A B AR VE , 5 DXCBRAE A I (19 52 K 27
AR A L [ 5N 32 B AR A B A A AR AU Ty s B O B B BRAF R
FUAT g N TR E AR VR R in 6% T AT DK 20 28 — [ P AR IR . A
A B R £ 0 B U IX — e 3 B S 52 A TR AR IR () 7R A B —
ME AU 2S TR AN b HAT e s N AR 2, @ PR , ik IR 2 7% s I 7 ) A A
VTR T 52 3 N T R A, AR O M) T Bl i el ik R el ARAS A IX B ik
I G IR B AT AL R

1M DX ERBEA TR T, R A SR A7 IERBILAR] s 3k ST L
A BRI, DX B AR A SR, DRI X R B (R AN 5 EL R
WA AR AT PRI AT Il 2 b o W28 (R A G A1 5 1 AR AT S A R
9% , BV ISP CELIG W iR 554 (6 3 ) B 7 [l ik, DL DR 7 PH P A0 ACELIBR I i, 512 5
R E AR R A Z B A N B ISP . (R 22 X B i) 26 Pl Al iz i A
2, AR R AT {5 B A6 L ISP O A ol flis B ISP B £ [ iR B 5 X
BREEBCA LU SCHR o ARG [ (e i N B e 5 T8 B9 RS pIL I 45 25
VRN 23 S ik S IR ARG R ) 55 1 28 ZLRE , 1R AUAT oy 3t A0 455 S i
VRRAA T 0y 1 R 245 12 55 45 i+ S ML 25 5 P 7 ., L 0 0 s FR T L3 o 54
RURAATI, 55 W = AU & AR B AN [], ok i ok R R B R sl VRS IR 1
18 8 DX PR ARAN LA B EERARAAT A NI I AR AT (0 03 00 7 26 T

() fn % o 7= AR ¥ 4% 1Y i i A

5 T TAT LA DB A A 2 BRI S AN R, 500 B 7 o 2 S h R Y
T WAL, s | & 0 S0t T X B SN IRt , i SCRi oo i, wh ik i
YU Py 3 A B P 2 B R s B o AR R AR T, 1 R i kRN
AR 380 BT A AL T AR RN i S FE N BHAB A X R Bk e # iR St 1 P

(D See Kevin V. Tu & Michael W. Meredith, Rethinking Virtual Currency Regula-
tion in the Bitcoin Age, 90 Washington Law Review 271 (2015).

2 See Peter Hay, Patrick J. Borchers & Symeon C. Symeonides, Conflict of Laws
808-822 (West Publishing Corporation 2010).
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A AR = R = BRI T 3507 A HE B 2k AR N A DX e
PRI W . — R, W Ak ARG S VA R E AT R AR AR R
NBA AT A E R RN R . KBRS B s O ERAR A # 7
I W = 2k R e AR ), HERA AR B XE SR A DX R T A in 2 108 7 AT A TR AR
— HLICHAERA , D I 2 28 hRA R AT B . R — T, B kR N A FESERT I A B
T ATAR A, At ) X Bk P A RAE B ARG T T A E L | AR R I R X
FORVE, ATEDXCHREETR P o i s W P R s . AR R 32 B X £ HL A HE
b B35 TR ASCRR A8 4an e 3 B I A BORLE , X st T B T LICKE A X Befg ik 7o v
(8T JIN 35 W08 7= 5 3% 25 A 25 = 07 B RO, i T A L 9 A BB ik 4k R N C, AT g
AT AL T O R R AL A BN W BLSEAE R, B T X g
PR A HAL D5 T LIRS AAE , BRAE R £ B R RVARE RS 48 Co B ST 1Y
DX B 7 AR 1) A KN A 7= 955 3 B FE T RN GE R R A T R A A, e X o
AR R AR K HEE 22 A, BRI i 22 2 A 1) 1 58 1 M I 5 DX e o 2 00 7 i A AL
FERE LA AT B G I B 28

SRINT , A 223 X A4 1) R A 5 AR AN Ry it ot 0 K, 28U Tt H B
FEILSE A IS S =07 A AR R I O e Ak R N R AR E 2
PR ARELA TR o VU IR DL DX A 4 0 2 T I B RN 2 A R 1k E kR
S TE RN 2 4 7 N B B T Ak R ASURI W 7= T A AR TG 345 21 R B, 18
SRS BR I AR I AT 2 BRI N B F 5% (self-interested  transfer ) % JX|
B, 3Kk 5 X M R T A RORI AR A SR R AR A o X R N R X R A T A
BB 0 W 7R R A 2 AR T RN G AR R S SN AR A, R AT IR A X
PUBE AR B, I8 T T IXCHBE 21357 H AR NS L R AT o U n % W
SR AR R R R LUTE BN 88 W 7 A 3 AL 4 LAk R ORISR A B
T3 5 | AR 57 1 ) A2 D v 5 00 30 3 FH 1% T R« o 288 8 ™ B85 5 A 7 5 5 S
T8 FH A AUEE B BN AN 214 75 1) 0 0] 38 2 2k 7 R 7 5 3 FH 40 LG % ) 8 AN
AT R, D0 i e s R R RABH R T B 8 W R I IS T, SR Ak R B X
S 4 A R T4 N B e i 2% T A3 4 3 RN A5 B B 8 % 7 i R A5 L, (HaX AR
802 77 AR U L A i 5 5 A FH AR R U], — A7 e kRN [ [ sl A T Y
28 R b E R TR E AR AN AR S =5 o5 A R DL RO n 5

(D See Matthias Lehmann, Who Owns Bitcoin? Private Law Facing the Blockchain,
21 Minnesota Journal of Law, Science & Technology 131 (2020).
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PR BRI EE RS SFAEIE |, DO Ak Rk A AL AR B 05 i poax g [n) i, 55 b,
— EL gl A R N TR [ ik g 06 1 I 4 5 i A b Lk AN 7R A TN 2 I 7= ) 4R 7R AR
R 2 2 5 BOBAT AR AL T LLBE AL BT 7=, i E vk 2R AN RE AL
w15 s

= HEE N R RN £ 3 SRR R SE R

DX Bedif 5 o5k Z A YL S AR R AR ik S EOR ] RIJLAE P A
REAHEL 240, SEAREAN X PE . N, FRAT A 15 DX BRBEAIL A A3 LAY 2 ik
fifp PR e U, e 2 B — b R o X BB 25 R s AT LR () s SCRE [z ip %
R EOR I 210 T ORI A B )7 5 0 X AP — A58 SRR g o U5 58, (EL AT
REZ 1 B B R 2R oAb AR SCRF 3 MRE R SEIE 32 U B A 20
PR A T O 5 b A7 A SR AR HOR Y 2Z 0] o T BRI X R B 20 BRI
IV 7 B A B AN P U XSS, PR 2% T Jon s I 7= 52 oy AR I 7 A i, PRI 1
R AL GBI R, 7EA I A X HEENFRB T HLH RT3 T, A e s
() RS2 25 [ FR 3 LU i 5 1 P, e S v A AU RIE A ™ S A [RI I,
BN I 7= 15 S e A% ¢ S R A TR ik DR AP BIL AR

(— ) 38 13 1o 5 13k A BB o 25 O 7= 5 5 e A B R 200 1

T XCHUEEAN SC A o T IR BRI AR, e Wh 7= 5 B e ¥ < LA
PR B — A W SRIEAHE I AT g b B T A DR Y O P [ AU o S LS P
F5 17 08— [ P AR RE A il i o W 7 s B e A (R A ek 7 F iR 22 B X B
ST AT R 0 W 77 e Mg W AT S50 O 3 o B R B AE , AN RE AT o] S A i AR I
1k, PR, 7R XU B8 3 SE s U 7 e B B R A T RERY o I3 Ak TEIX.
BBEFARAR G AAEFFIRITETR T, 25 A SRR sl ARk sOE 55 U, O
LML S A X B BE b, (A5 XCHUEE A 50 8 s W = AR A e A (e s

O AHLFEIN, FANRRERE —ANFL, XN EELAT L ER T DLT, Wk
RIHAEONIETOARANGTH. WEATBERTHAAZARMEY B TF
WAEMKRGAR, HTHEXMHEN, ZALEREILFARXEE LR AR,
BMNARNZBLBHE - ERRRM R EHTEELN, B b v LHENGE &
A NCIA R, XA EAGEDLT AR L EA, €8 R — AR LB (8 o &
FWEFK ARG, A, AMNMEZEZX XS EWER, BACCRETRAEBNEL, X4
Bk AN LE A DLT KA AN A, R A EAAR B R 0E T, B3 A in 5 % 7
EEFEAAE . B, AT AR % % Bl R R . X R RE RS BRI TR Kk
R Z R B, B 2 4R B R B 4 AP A A 5R AL R
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57 VBRE RS ) kAN 2, 2 5 E AR ME LA B RO -
Ut BT SRS — 2B S M I N X T X B, T X B AR B 1) s ek
JEPE , VRIS X s A ISR AN B Ry BR T — [ R El kb X, BR T i 32 AR
AT IR A R GE, 38 2ok v 535 00 48 5 | SR e 48 0 285 WA 7 A8 A8 A% BT v 3k FH 1) 32
H

NS T o 4 T 7 B 5 e A% S 5 5 B AL, S B R A RGE
S5 AR BN 1, SR BT FA B 7 A 3 5 32 1E N Z RN 28 W 7 5 1 E i & vk BD
it X b (i 15 FABH 7 A 71 RE 98 76 BR J2 T8 RAF T A AL, (B i 98 325 )2 T 75
Al DLz A SERRP AR B TR DL R vk A 0kt 45 o HE B3 %o Jn % A 7 58 5 AN R
RIZR o EARARYE vh 5 ML HE 51 09 140 75 JT AN RE HUHH 2 AT A fin 25 W 7 22 5
DX He DL K RDBH 47 A 38 ke B 1) in %8 WF 7 2 7% L (B AT DATE I 4% W0 7 IR L e S
J& AR I SRR A SR AR RO, A WM AT DA el 3 RN KN W
PR IT A AL . TAE DX SR O AN A RS SO S AR, g W
AN FASH 587 i % T B 8 Z (R0 T3 B IS IR A 1 22 5, e 25
o P RAFE T R FIW A2 R R R BEIFAN . A EERA N
(Hetn B2 JRVEE B C 2 I3 W P 5 7 245 FNIE 32 100, WA T Lo il 22
RZAE NJEAT [ X557 (reverse obligation) , IR i8I W 7= V¢ [ e U557 S 7
PR R LA DLT 44t ry e X se i, Tzl fe o & AR s “ 80 A8 o Bk L AR &
Xof DX Bl 7 A AT AR 52 B P S e, SR D i 98 I A0 BRI E T 48 . IR
K, WA B TCTA SRS DX P v B R 0 4 W e B S HUE AT LASE o e S RN
T TR 1] TSR VA R 2 TE X S S0 5 2R R AE R R BURTERI LT L o
T RAET R NI AR LA I 0 7, 5 X ROR I B A o] A 55
J& PRI AFEE

()T W 7= IS0 8 1 DAE ) 2 B i s 30

MAERIE BRI 7= i 52 i @ YR 2 T = @ Pk 5 32 B R 28 E 5
WNIA], S R AT 2 S AV 8 1 R B, DT el A5 35 08 7= B TR SR IR HEZR T &
FTMAS Sy o e EBIPUE #3852 Z5 b1 4 (U.S. Securities and Exchange Commis-
sion, SEC)E 2017 4F- & Aii i 5 T 07 B¢ h Al 4R 40 T fil B8 (ICOs) B 7 W A i
] - A I T Al 5 AN 9 A BRARAS T AR S RO AR TR AR 55, £ 55

@D See Max 1. Raskin, Realm of the Coin: Bitcoin and Civil Procedure, 20 Ford-
ham Journal of Corporation & Finance 969, 975 (2015).
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EA AP OC TR B A, I < Lo 2 o5 7= e X geE i Mk 55 58 &
FF 2 BIAR E USRI R . VIS KESR W4 7 (Canadian — Securities  Admin-
istrators, CSA) 0 & A 55 i 28 &7 18 T 2 UL , B < Jin %88 ¢ ™ )| T ik 75 , AR fo] {2
HEUE S5 B0 7 52 5 9 B U 0% T 58 50 T 2 BIESRIA R . PRRILZ 4h 46 5
VY AE N B9 24 [ 58 H i E 7R 148 38 1 E 2R R B hn 2% W = 5 e 7% .
AP IA , HH IR 25 2 R 0 %8 W 7 58 o B T R TC ARAR IR 27 15 855 58 & W AR SR i 1) 22
—, U kg A R B 5 B T A B o8 e A T 1] “HZEHLN” (Place
of the Relevant Intermediary Approach, PRIMA Rule) , B/ AH ¢ H 4y ik 7 BT 76 i
RS , A B o 288 A 7= S s ol D P o 7 i 6] P 3 o

YRI5 By 32 SR AE XX AR JE K TSV il RGN ERIEA T, — Bk
T “UEZR AL Jm Ak, 037 45 EHIE I3 W B BRI AL IR 2% | 43 A 76 HH 45 H i AT fu] =
5B A ATREAE TR I E BRI AR 2 AR X HRRE R T, AR K ]
FERR B 5 AT T A LR R i 2 W 7= 5 B e B8 v M 25 L IR 3B Jm T . (EL(ED
E B, — BAE R a8 AP i X st 2 5 F 2 B TR E
K, BRI ) A A R o e 22 R ik e S R AN R A
f¢i, H Compare Macmillan Inc v. Bishopsgate Investments plc 5% 5 ¥ “ /A &) UE P8
157 (lex incorporationis) VE A “ 1 ZRE ) B 4b 75BN, PR & 4728 w33 s ST
ANEZ KB ), A AT 2N A BT M2 A3 o] D ke n ey b 3803 W 7 . AR <8
HEPEE " FUVFAE AAT 2 v L7 b LA A ] S Ak 3025 W 7, I8 b 5K 4 PR A
B AR b o VRTINS AR I W 7 AN A A R DU SR BRI — B0
e, AN AIESRIR " S AT 2 R M kA, N8 W - e LB AT S BRI L i

(D Michael Mendelson, From Initial Coin Offerings to Security Tokens: A U.S. Fed-
eral Securities Law Analysis, 22 Stanford Technical Law Review 56 (2019).

@ Michael S. Sackheim & Nathan A. Howell, The Virtual Currency Regulation Re-
view 73 (Law Business Research Ltd. 2018).

@ A A 2 A gk R £ 1999 (4 kT A R (SEH A R AN, 3 F 808 K Ik
PREFHERRARFREMBATRONZEF K, XU FR7HHZ GNAKZE K P HEF
FARAGHENRNEHF X E Ry EEEE, RF, REQIFLBERTH(F25)M
My, 32 K A % 48 £ (book entry securities collateral ) B & A~ 77 T , 7] 4 2 % 42 M 0 B A AL
WA, ZHRIK P P E oy kR,

@ See Compare Macmillan Inc v. Bishopsgate Investments plc [1987] 1 WLR 387 (CA).
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FHINEE W = e e e e . PR LA SR I AR 7 ik TECUP AP R O R
BV 39 25 HE A I IESAR A SR 1, TR A kI3 A4 B ARG . Bk
FRAE X g rp I SE 1 S8 [ R 28 m) AT 09 2R RV B i BC 52, Ja ik 2a 1
THEE S, WETSCR B 52 AR N 0 7 A B AR IR, SR BT A AL
(L1 DL B 3545 I S5 )i R A 2 A 26 B AN Bl IR AU AR 2 A mIEdE L o i
XFTES: I 0 7 ) A< B 0 B A3 A L o5 A RS B B AR L, 348 2 107 >3 FH IR
VIR 1, — R 2 W 7 T FE bk (lex cartae sitae) , B Vb2 N5 WA 7
1 H AR 2 A B R Bk

() BIE I W 7= h RMTEN B FELE R

M BT F R &SRR R E AU I AR A, AN A CR A At IX P
U DL PRI . K I 4% FN 45 US4 2 HLA (Buropean Union Agency for
Network and Information Security, ENISA ) 7E fic T A& 3¢ i) o3 A 2K AR F2 R 5 9
282 A )M A o XU EE A TSP A MR AR EOR , DU R R T IR AL )
ATDAEAR KRR L Sc sl A gl o @ PR, 76 25 5 DXCHe Bl Ja M 0% (W] B, 25058 3 e
SELHFE ], S X ek 5 AT [ N R )R . (B XA M B A T Kk
J& B — & By Be i 7= 1y, I 22 s W = 1 By 0 kg $ULPE 5 A TR ) AN E e B
Gl AL e W ) B I 45 R AR M S BIOGE 0 %8 W0 5 1 5 A A% 4 LI A% TR 25 09 B
BAE G AR 2 b S B IX Bk 52 by 1) 2 e Ak, R g R AR IX B v Y 3E FH AL
T RIEAS BB Jay B T A% 8 i 58 1k B, B2 3 X B v e o 98 43 A X ol DLT IR A
FRMER R TA AR . B, 76 A% S84 3% 25 f AMAE 37 IX R 500 3% 45 0
AP Y AT 22 P SRR AL 0 e 1) LA R B A 1 0 2 ) ik R
S

AL BT IESS RO AMEGRE R I AT R B [R] 28R i B h 4
WIS Z NG IR Z — 55— SO W P B BE e R WA s HIokR R, U

(D See Low Knee Yang et al, Halsbury’s Laws of Singapore 149 (LexisNexis
2016).

Q LTREXANMABZRERAENFEREHENAT LG —AFEENBES X
ARE AR E LA E N, I ERAT ML E M ERAE LREEFORE EE N
HprEENERFEATXRANEN., ZAMN A —F —F "B G AR EFENHE),
(FEEZEEN0TEE 6, %927,

@ European Union Agency for Network and Information Security, Distributed Led-
ger Technology & Cybersecurity, https://slidelegend.com/queue/distributed-ledger-technology-cyb
ersecurity-enisa-europa-eu_5a5292291723ddd9ec18ed1b.html#, visited on 12 June 2020.
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AR FRAT N 0 7 1) DX BB T T 7 R AN AR A S S0 A AR o A
M IER N (X P 2 538 R G & BB ny S DL S R
B EIEREHD, VXA BE T DU RE S R AL R a8 WA Ak et B RT DU
MR TS S E AT R, RIS R £5

O SN T A OCH A TR Cn BB 20) AU, R N JE 2 fE
T3 LA BARAT I WA 77 s 1o e 7 18 U35 % e i FH ) 45 (R A& . CX itk , AT 2% )%
R OCHEAEALAL 45 2153 I 76 b (PROPA ) (FAA 25 945 A # T 7E HL (PREMA) | &
7 N TR B9 & (location of Issue master account) .55 & /1L E R R &
DA K gt 53 3 5 JE BT M (primary residence of the coder, PResC )45 & 45K %,
PRINEENA 775 [RGB D SE B8 1E .

O TR A RE R SR TVERAE 0L T I8 W e AN A R RO
B A AN RS 0 28 W0 7= 56 7% o AN i, 52 3 AT DR 4l 4= A i 5 2 A0 D) 22
SRR SE FAEA T 40 Ho At TC T2 AR CAn A~ N 58} 330 RT Ml B 235 ) 8 = A0 A 52 3] i 4
PRAP—HE o SR DX HBE (14 B 44 Pk AT A5 0 285 0 7 85 AR AT 1A R B DL Gk
B — 3, e [A] Ja Ak = X DL, PR, B AR AN Y DX B K 7 BT 7E b (loca-
tion of participant) B /Il %5 W 7™ ¥ E 1 5% % i 19 FA 5 7 76 #h (location of pri-
vate user key )35 ] G A K S5 A5 K A0SR — [ R BN BRI % 0 7 4R A Ak
PRI, XA B 28 0 2 BRI I PR 8 2 ey J0CVE S0M 8 TT0 2% 25 0 4% W 7™ 1 T 7

k. °

@ FMLCIAN , & B F W MR, B 52 3 WA 0 oy 8w R O7 E 3 AT f 947 1
HA S X—MADEBERTEN B mET ETRHENER, AN EXHHFEANEE
MR EEREERET RAANBE L, RAX AP ENEETREZ, AFRRSEH
EHAFEETRTRNAR - Ed —PMRERRTHEE—RERERZ—FF5EF TR &
WHE-NZETENIIBRARAT LR N EREER,

Q@ —FUEANBTEERFARNED, WITER X GZPILREDLT F & b, HHATE
GRWERET, 2R TFHRAERAZETHAT, EREEPT,RT EREEERA G,
BHERPEEGRIUEATEMP R, L E 0 LR RN SR L H 58 M2 A A K8
Ao H, mRUBFHRALKNTEREL S (WEDLTF & LERFWTERRL )N ER,
B B R RE R ERAIAT. G REEABMEE. R FRGENE E—
BEAT, 6RAFFEXAFEAAR , XEREFRBEL2RREN UL FEXNHERAEFLEM
WO R H R A O T AT

(3 See Katie Szilagyi, A Bundle of Blockchains? Digitally Disrupting Property Law,
48 Columbia Law Review 24-28 (2018).
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VU TERL TV AMR R R I DL S B A AN AL (R R L KR
HISCo T, Tz 545 ge py et ad A3 A B AR 1 X 43, DR R 3% 45 SO0 TR
W Y Ir BT AR ARG I LA S 4 B BB Dy — i gk X e R O
WA T A AU, AR B IS B8 2 v DL R R R O Bl e BB A BN
W25 P X Y Wi R A AL A N 2, AT DL A BAT v 5 3 T 0 5 o v Al
T o I WA 7 20k T 38 P %) 2 A 0 A A RN L ) s o s i b ks, il
Fe A FAB I N B9 AS 3 5 28 w) 5 O By 1 ] H i 4 B0 SEAAR T T TR 7
T2 R DU A 7 e e 1) TRl R T A

()& B Gt — th 3R 2 {H BRI 25 52 T B AR PR AR

(ERERE=NP =N =N 11153 SS90 i 1B 1 D7 SR € 2o R iy
NI JE sl 08 T s 1, vl BE AN 32 I 0 7 0 25 B 5 3% R IR AT L RN
B 7 B 5 RS VA AU W T R B A /DR, A 90 B g 1) 1 [ R0
5 AR I IE A B, 5 e lR) I 7 i ok DX D 4 B30 o PV B 4
REAT LA B A I ) e ) AN 5 AT S 0] |, B R 5 e, JeH Y A 2
252 3 R (multisignature technology ) 743 8 24~ “F4H” (sub-keys ) , 34k T A [A]
RF AR A6 Z T SR T AR E R X, AN [R]85 1 X007 Be vl L)
i PE S 2 AN RIS R, T80, 7e A SEBRgE il i 00T, Jn &
FIP BRSNS BT W TG R B . 7 B & 1, 38 N By S LS bR
A EARMER A , 3% AR5 2 1l 2% [k e DR A SO A M AUA ety ke R L2 30 A o LA
vefli.

FET UL B, Bafi)— [ 585 00 A R DU X LB v i 0 = i B e %
G | R WA T Sk R ), 56 345 ] H R0 T DB DL R I I 7 1 i 7 B
FFNEBE A B R ZE T o BT W 7 (0 “ Uk Ak & P 58 5 e > i SR
o3 B A T4 52, FRATT T LK s W 7 528 eh v 28 COC T (Bl e R A R 237 1 i 28 2
PIWER “AHERFA RS PHEE . 3K AT REAS R A Y HT A I 2858 2y W A s e — i 5
BN BT H N LR A RS SEARLI 2 20) , W AT GBS GdE H L K

O wHEREEFERNMER(EHNFEMNNERBITLEALELT & LAY
TG R R R A B R R KA R AR MPAT GRS APTEEE M R, B, X
AAEHENEEREDAR ATHETIRTHEAFEGENZRA, ERPTAT TRA
BAmEM =, ERHARSEAER LT EMER, MER 2 AES A HIPAT ARLFEA Lk
i AR, H 2 B R ZAT F RAT H009 Ho 48 10 R AR W F AT A B AL Lo

88



FOM R A GE— S oA R S I 0 L oA S R AT AR
ECINE W 7= S U IR AE A U S EIFANRESE 55 [R] , Dl e W 7= 28 S ik e &
AN B A AN E 1, — 4 B AR AT 5 IV ok [l PR LA ) — £ [T P
SOAR W X el — e R B g e i . @ RIA T 28 [ PRAL 2 28 BRGE
— AN b2 B T [ P 50 2 v 2 R 2 SR PRF 6, A I R DR BE A 2 — i %
VRN STYESE F BN YEIE SR, O E i R AR P b AR A ] DX B T v 2 S R % 10
PR SR R I A o DAL, Y O (R PRAATE 2 ICFE 2021 4F 3 H A B9 CEI PR AL
TEAE LS A SR ABARAE N AR T 2 T s T A ) il A, IR 2022 4F
Z R I DR 5 A [ BRAATE 2180, DL — B X BB AR A 8 — nh RIE 2
2, FLIE A= BRI R A I 008 7 e M B A i P 9 ) R sl IX 2 ) PR o 00 7
SEET A2 B i 58 A REAU 98 LA B AR S HN R AN S AT RO BHELA , LA T IX i
UL DR RICR S BUIN W 7 AE BT S (A RO

M. 2515

DX R S B2 18] A BT BB AR, A s I 7= 7 4 BRVE N A 5 A2 A3
T —FREE B AR AR E L B B KA AR AR LR, o 15 50 o 55 R A
AP BT RC RSO . O R R A S X R B b A
SR T2 00 TRIA IR 2 4, 33 58 e ] X P g vl DA e vk e R 25 s g
7 B R P U T LS BRI W b R e kT . BIEE X e A B i
KA T SRR E AT R R (H N IX P S WO BT 5, AV T EL 1B R i 5

(D See Philipp Paech, Intermediated Securities and Conflict of Laws, Report Given
at Conference on “Investing in Securities”, University of Oxford, 16 May 2014, para.158.

@ See Jonathan Cardenas, The Rise of the Crypto Asset Investment Fund: An Over-
view of the Crypto Fund Ecosystem, in Josias Dewey, Blockchain & Cryptocurrency Regu-
lation 149-150 (Global Legal Group 2019).

3 See Burcu Yuksel Ripley & Florian Heindler, Use of Blockchain Technology in
Cross-Border Legal Cooperation under the Conventions of the Hague Conference on Pri-
vate International Law (HCCH), Research Seminar of the Use of Blockchain Technology
in Cross-Border Legal Cooperation, Aberdeen University, 27 March 2019, para.271.

@ See Permanent Bureau of Hague Conference on Private International Law, Devel-
opment with Respect to PIL Implications of the Digital Economy, Including DLT, https://as-
sets.hcch.net/docs/f787749d-9512-4a9¢e-ad4a-cbc585bddd2e.pdf, visited on 15 March 2021.

® HR[mE- SR Tl - EE A (KR EE e LT EEH AW
RGBT A ), BUR I B N, S R F 2016 SRR, B 127 T,
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I2Y Gy , JCI2 I B VAR FLIBC 0 A AP T B SO 2, JUHOR AR B8 KO 2 W
R AL A A ARACLA S R S5 i L, B 20 S 5 A HJJ{FF%%%U“JE‘J?E
T, A E A B REAU A MR $2 Bt d i A8 R 2Rt sl Rk, 1 350 0 20
— FIRRIR A L B B A AL B — AR AR R T S AT L& & BT A N
W= AL Gy, 38 2B AT ST X HUE A S SRR i 7 25 DR IR By
T W = B i, ELRE R DX HRBE SR (1) 8% , AR A o 5 32 ik £ 5 SR AE AN BT A2
JEHBEA . (HBAHEBREASKR I Z I - B OMESS T, thRE2E N 2R 2 A
DX et s Bk A S AR AR RO 1, BRI 2 Gt — b SRIE 2 AR RS X B A
8 A A U T R A B R A P DA T S i T s A 7 B 5 2 % 1) TR Pk A B A
BN X HREEARA th 93 “RE R Frfs B IR A PR IR B, i A TR
s 2E

Discussion on the Conflict Law Resolution Paradigm
of Block Chain Disputes:Taking the Cross-border Transfer of
Encrypted Property as an Example

Abstract: With the widespread popularity of block chain around the
world, and lacking of related legal regulations, various transnational civil dis-
putes related to the transfer of encrypted property are generated. From the es-
sential attributes of conflict law and block chain, conflict law can make up the
legal gap of code autonomy, cross-border transfer of encrypted property is in ur-
gent need of adjustment from conflict law. And the compatibility between the
“decentralization” of block chain and the “nationalization” of conflict law, have
entrusted the conflict law applicable basis in block chain. At the same time, tra-
ditional conflict law rules in fields of property rights, contracts, torts and inheri-
tance, are facing new challenges in dealing with block chain and cross-border
transfer of encrypted property, making it difficult to coordinate between technol-
ogy and private law. Therefore, we should judge the effectiveness of encrypted
property transfer by conflict law, given encrypted property the “securitization”

attribute widely recognized, and ensure that multiple conflict rules can be ap-
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plied, and get rid of the Code Autonomy, create digital connection point in
rules of conflict law of encrypted property transfer, and eliminate legal obsta-
cles for encrypted property transfer with the help of unified conflict law con-
vention, so as to build the symbiosis mechanism between block chain and con-
flict law.

Key words: block chain; conflict law; encrypted property transfer; applica-

tion of laws
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