DeFi 5z NFT & %% 5 B i g i i

Sk
DeFi & NFT 2 3% e Ed @

&
all

Foed

PRIRIT

H 2009 F-DA2K - HEFH e B e il BiS LU <R I (RRfe ) B R AR Ry
e Bk - HE DO RRR R - 8 ST R AR AR RS S e B R 1 A
T (B4 20 i IR 55 BB (R 2] — 3 > IR RERLZ AR - 2017~2018
SR TR RARIEERAT L (ICO) B2 — B < ST B IS T ZerhuiM b
(DeFi) ‘' K TIEREALAREE 5 (NFT) 2 REIE NFT » 5 NGk H T ek by
BTSSR ST SR SZ G H - AL A HE DeFi e NFT Z i3 R 1E
TE b Ji\bgssirl > DAB@RE R AL S AH R U -

= BEEMIBHSENEM BLERES
—  NBEEMBAET LR B 5INES

FLARR S SR AE 2009 4R > 324 FRRF R ERIKE B EhRIZY o (2 e JEE 1Y
&R - RINEPE LR BRI IS B A2 - (P Bt 0T 1 e F 35 5 il
BHRGEE IR E R OMBEREAS Y o bERIRE R Y B4
BLEE Y DeFi Bil NFT » DU ABHIAFIA T Ie550 5 (Metaverse) *2% fEAf » 3548
1E IC 32 & vh 3 47 DeFi 1 1CO~DeFi ~ TTFER NFT BRI SEE
HAEDINFT HEEEE  wsen

L . 100 1CO

LN I =P Tt R,
YA SGEM BIGTEE R
BRIIBETE - HEEG 40
PR (B 1) - 0
0 i

2017 2018 2019 2020 2021 2022

BERIKIE © Google Trends ik
-

e

‘{\“W

R
-

S



TERIRIREINART 55 35 % 58 3 41
— REASREZRARFEERRR - UREAEX

25 AR iR S s bk s & TH, > SN ERERREGH
Bk o IR AT R RS 2 2 D LI SRR E SR - BREME AR LS
ARIGRENSREIR 7" & - AR AERHRA A S 1B IE 8% ~ A IREEI - W THES:
FEJRTRIR S ~ RMGEBmMSEEEA TR 1iTies BRI AR, - SRS R
AAYGR TR ARE AT B 2302 8Y 5 JCHOBTBLAY DeFi fe NFT » 58 NSH B A1
AT - A LB R G TE BRI - DA AMER -

&l » DeFi iz RIGAZELJE kR
—  DeFi AIEPOMEBV A TNRANE S ENZ AR

(— ML AR RIS - S b OB rossRs iR e - Fl TrHuMbS
Al (CeFi) ™ STARACHT BRI T b &Rl ) (DeFi) B2 BB E B
S BT GRY » BEE M OB BRI T SRS
AR SRR (% 1) &

1 DeFi ~ CeFi RIBREH

T A < Rl R -
il253 ) , et <
DeF1 CeFi
%5 Eh LR s a SN (7 A .
< ( Bl41 Uniswap) ( 51411 Binance ~ Coinbase) St OTC
; NIy s e g HuEEEYA st A
5L (i Aave ~ Compound) | (51411 BlockFi « Celsius) | PO T
o EMEREM G &R A ] e
e (1A yearn ~ Convex) ({541 Grayscale ~ Galaxy) 0]

BRI © U H Aramonte 5 (2021)

( = )DeFi B {EHE 5 B ATAN R Z SEBRET D SRR ZE ALY - DeFi BRAY Ry



DeFi 5z NFT & %% 5 B i g i i

IIVE B S TR < BRI Ry 52 B P PR Bt £ < Rl oy = AR AN [E) R (X
TRl B DeFi B SR SR &S - HEE S IRSE s > THEH S
DeFi I & A 15 7 CLELEE SRl e 3 i ANDASETuekfeise Tl
PriREs 1 .

( = )EIRi7 DeFi Ty - #% AW 438 900 (Z257¢ (18 2) » MR 2R a5 R
BB BB H A 5 Chainalysis #5174 (2022) 4 1~4 H &BRILEGHIE 16.8
(BTN G AR > DeFi BlIE 97%( [& 3) *H'») -

2 XA DeFi BYEER
=~
3,000
2,500
2,000
1,500

1,000

500 y

2020.7 2021.1 2021.7 2022.1
BRI ¢ DeFi Llama {8l

3 NBEEEHEEHR

mE 2019# =2020%& ®=2021& ®m2022+#%1~4"
25

20
15
10

5

, —EB_

BRI ¢ Chainalysis (2022)




TERIRIREINART 55 35 % 58 3 41
— » DeFi BRIEGEEEHEINIER - BITE#S AR

B 2 EE P HEALAK (10SCO) 32 - DeFi BEETRRASAAC S T  TEEEL AL
SUEACEHEEAT » SR B RS A R HERE TSRS (integrity)
I+ PERSFIA (gatekeeper) B () - DeFi ATAEREAIABE ™ U1K
(— BRI
— DeFi i BMABAT  TLRHUCHR A L HE BB SR e 1 - (R
ERB ST - B AUARAETCHTAIRIER - Hsh - {75 DeFi ¢
A ARSI TE A THI - (EBEMIIE e R,
ST L A R
— DeFi fENEHMBYE T » T IRk A AT RIS 37Ty - IR
DeFi A ~ BAHIRE S » THEGIIRBRIEEE -
(= BRI
— DeFi T 715 5 BLAAG T » DIRRIAS I - DIAIHEEE b
SUSE( AU TATSE B DeFi A RBELLURHE - WU T AT AL @ Sl 1
U LUK S5 5 2R (E DeFi 2l 4856525 , (front-running) » 4
HIPLERI) DeFi S LR LIRS OHS » Z RIS RIS ISR -
(= FEiEB b
—#F% DeFi AU LSS (AMLICFT) B - FTREI IR Ve SEA
R -
(1 VB TER
— DeFi {1 BLAEPATT BTAE ARSI SIS - AT BRI 2R 58 -
FLBER ¥ DeFi (A - JL9) - WHISIR MBI - THE B o
S5 ALY - BB ARSI S0 -
— DeFi BAECHINITRL RS AT AR - 15 T AT B3 (bug) ~ T
5+ DeFi SRR HZ BB -
(i )EFa



DeFi 5z NFT & %% 5 B i g i i

—#F% DeFi (BEMFRIIE O - [HERBEZE B A (Edk DeFi BHESHINY
EERES) - Nt DeFi (VRBLE IR L2 HBAS M ( S RIHEE N ) 2
Pl - AHBE BRI ANE -

(7N VB Mgk 2 B Rl 45

— H iy DeFi Bl & 5 il i 45 e A e el e o5 A BR > (ELAERS Rerpr » 1401 > DeFi
HREFRERE N - ATREE DA SR ot TE R B PR B S - AL S mTREE
HEAE DeFi HES -

—ANARBR 8% DeFi 4 e 80 <5 Rl v vl BRLIR 75 - 3 {2 B AV 90 A
DeFi QI » AV RSZ FHIERY B B0 - R ] e S8 m ey Ma 2R S

RIS -
= DeFi fE81E1BEIE ER &L

(—)IOSCO 22k » DeFi $RBEAISE AT ~ 6 ~ b ' SR - B HER B i
SRRV ELSE AR 4 i %5 & B R MR -

( =) BB HILESE S Rtd TH) TOEMLAR (FATF) JREZEEER DeFi PESE[AIE - FATF
= (2021) 4 10 H E S8 FAHREH AML/CFT $575] » 38k DeFi JiE 2 0 2
— Rty - A B EEANTT & FATF BHERRT E AV B 55 e it
(VASP) » {H DeFi AIEH ~ G & K& EE - 802 AR H B2 LAY
8 DeFi [l A » HIFTHENS VASP » ZEBA5HIR AML/CFT #lg *F'" -

£ ~ NFT 8051 e EER B0 DK EL ) 2
— ~ NFT BUfKeBER s

( — NFT Hii & & LR AT HIEY A € (Colored Coin)
— NFT @ —fEfEESRsE s TRvs i AA%s  Rpfll NFT 7Rl BEsE L&t — -
FEFRIE AL AN (non-fungible)
— NFT #2205 B 2012 47 12 H DL #2285 Meni Rosenfeld £ -



TEA PR AERZET 26 35 4 26 3 1

TERRE LR b 815 3B ISR MR RD - i BB T
F3&1%J Colored Coin ' o il Colored Coin {{ZH:RG SN RE » HI
#% Colored Coin 75 FLFFESE BEEE LB HE - BUAHE R XA RENTISHE © IR
1M » BEEaRAE BRI R K2 K AE -

(= 2017 4EMMIFIERE (CryptoPunks) J k8 (CryptoKitties) §47 [ — e

— 2017 4 6 J 111 A kB B 38 A B 7 BUK 5 (Ethereum) S 5 | 38 17

CryptoPunks {QH » FEE A — BN F € " Punk , ( [B] 4) T
HECE S ET TR R B R E T AIIEN (profile picture) -

B 4 CryptoPunks BYEEHI

#5822 #4156 #5577 #3100 #7804

BRI ¢ Larva Labs ffif

— NFT —ERE LIRS E A HEH NFT [OfU e ERC-721 %) 4% > A&l
Vifd o BRI LA HERTE 5] 0 22 2017 £ CryptoKitties {8 - (X MR
RE— LISk (B 5) FTHHE ™" - CryptoKitties 7EH IS |5 — 1%
ARG IS A B 5 P DUKRYG A% 25% e 52 o

5 CryptoKitties BYEEHI

#1073073 D0 #1073072 Co 107307 Do @1073070
Gen1 @ Fast % Gen6 (© Snappy { Gen3 O Swift % Gen6 © Snappy

BRI © CryptoKitties gk



DeFi 5z NFT & %% 5 B i g i i

(=) FAFDRERHRAIED ~ FHEERBGUR AN BEL » 8 NFT A5( R
— 14F 3 RS Boeple MBS 4 EfEF (Christie’s) BT UMM
6.900 HSETLHRAE - SRR IEF AN NFT » Bk 1340 - ol
SUEERA ISR C LR LB - (EFIARFTTLUTR 7 -
AT, TBBOBIE ) (play-to-cam) » BLE (T
O NFT (REEEAIE | Axie s MESTHMBER SR TR - 6
e
— 4 NS T U B (1 L LAY NFT - Lo B 5 1 5 17 45
NET (20
(Y g -5 —{E] NPT St — FL ikl
— 15 NFT {5 U 38 52 b 5 005 - 40 4% 9 7 I 060 fE — % 90 05 (umique
identifier) » FLR%AIE L EHLEETE - FHHVHA NPT AR50t 1E ek
Y RIS » BET RIS IR SR (R 2
— NFT [ B % NFT /7% SECHS B A s 2 e 7
SO » FE L LB AR S SESL » TG R NFT 5SS Wiy 8
G » (% NFT SEHIFE#HE -

— ~ NFT M REIER

(— &l B s H BT NFT 158555
H i NFT 54552 5 DASs il S BUBGRE S By 2 7520 S e
FAESZARN TEDEMHE ) TR - TifE A BT (1E] 6) - {HALEE
HEA T G RAINT S V5 DARE (R =) R Ol ot B et B 5 K% (i 7) -
( =) Hul NFT H &R S N - EhtEs - AR ZET
E i 2R 17 25 RN & N DAK Y5 -6 16 8% B 39 40 5
RIS i NFT SEEEEE MO B 2 A ([ 8) - ELMERY 4% HLiR LAE
11 HEHLT 12 SE SRR - 15h - NFT #&9likiis Eriidit
% » AERMTSIIETRANE (18 9) 2% SEtRF Er Bl st B i 5
o TR EN RT3 Z R



AR RBREENE T 26 35 5 55 3 3

6 AREEBINT HITHEEH

10 | B EE R 5

2021.1 2021.4 2021.7 2021.10 2022.1 2022.4
ZRIARIE © NonFungible #guk

7 REERINFT BUTHESER

b SRR E
3
2
1
0 L e G, S
2021.1 2021.4 2021.7 2021.10 2022.1 2022.4

ERIKIE © NonFungible #giuk

8 NFT &REEEH

S N B O

2021.1 2021.4 2021.7 2021.10 2022.1 2022.4

BERIKIE © NonFungible #guk



DeFi ;¢ NFT & 5% Bl Ja b i i
9 NFT EAIREARARTIBEVIHEE S

i .
15 A B A

15 fk_;acﬁﬁ; N
4 N . ,,/////////////////////mm,

BRPIE - NonFungible i

=~ NFT B9pkEIEL R f2z

(— NFT Hug— @ BRsd ERIRERICEE  nFZRECETE RS - e e
HARB M AR > ME%ER
— i BRSE T il S E O fe NFT (E% 15 B s E e — 1k - S5 NFT BE4n= H At
U —BRAE B sl DR (B SR 1 BB R il A B AE B 1 7 ikl L i Sk
ffEREE NFT Frf QR O REAER S - FHS NFT Je— Tl Sesd b A9k
U AEra s - HFREARSATR A, - B e RN L AP
(RESE - AL ABREE Rk - MANTEIASIEAEH - E8 NFT frg Ak
BRI A - (A AT E RSP Sl T A HER 5SS RER] -
— HPMER BRI BUESINFT » ©45 AR NFT 2RI fl NFIEEHiRIIE - =5
il NHIRER] > SRR NFT SEFTRESRSEANIET TRy © B4 - 0144 NFT JER

Bored Ape Yacht Club) s — 32 %1 A~ s
(Bored Ape Yacht Club) BRI 0 1 e sy s smmpscogapl

CiEeREliS] LN = E SR E PN EREWE EEWE
fi ZE RSP RM - BT NFT £ e ®

s b (B 10) PP 5 NFT &

5545 OpenSea 7Nl & 80% Iy

NFT 21 - ZEbReosin 0 -
( BN NFT EARERFRGTITERE - B Z0Re8 ¢ CoinDesk B2 OpenSea #8355

= 8=

i

Ay

= e —

9.



Tk BRI 5535 6 53 10

BB RINE B TR — B R

— HA NFT 2R A7 3 SR ST B0 5 ~ Ao Bl Bk B - HfE
ERIERE T - AT - @RIk SRR - ik NFT HRTHE R/
SRS~ WREIMEE - BEE R » MASEA R — B SRR -

— NFT i 7R 138 5 » BB NFT 32 B 2SI - $% Chainalysis
WFZEsaH - AR5 e TR T SR — 0 NFT > #E77#E 800 4
(1 Pk 3¢ %) (washing trade)( [ 11) " 3 NFT wishj E 17 4EASR K 5 %
ARIE B HIREAT R - BIA0 NFT 32554 OpenSea & T #H512F Fl &
21 (411 OpenSea ‘I fA#E & S5 E NFT fUREER ) » LUBHUE AR )

11 2021 A NFT Sk iRIREDIPIH R HER

EN
1,000
800
600
400

200

: IIIII!III

ERIAKE ¢ Chainalysis (2022)

— NFT i BZ B MRYER] - 141 > Chainalysis fFZEf5HT > NFT 217y
BIEE—FREA - f# 28.5% (EI S RF @A ) 5 SIrEpRed A s
[ NFT » =502 —IRFCRRER B2 5 -
( =) H#l NFT fis et & ASGHE G IR
— NFT RIS RASERTIRIREE: - FHBA TR H ARz b > Hakde it
ANHIHE - H SR R i IR R R R A BIH Al A
HETHE NFT 2255 V-5 ( WTREMCIYHESM ) Fr i BERIAR G5 ek - HELUIFFRE
LRI IR -

-10-



DeFi 5z NFT & %% 5 B i g i i

— NFT W2 TR RN 7 - BI1 > 2 EUARY NFT HRT{EA
ARG YE ] ~ TSI I NETCOITRET I ) Setis) Eink
SR — W LR ELEE (AT YRR 53808 ) % » ISh - EIRT i)
LB NFT (ORECRE: SR BIESS) (ASA) 4F 11 RIS
NFT {HRIBE S RL SR » IR M T i s ~ 21
BZEEE RS 3R AR S B FL R R E A AT 08 ()
USSR ) 2 5

— NFT iS5 7E AR HEPBOs bt FL NFT (2076 61 R
WEEZ > RACTEIETTAE LS SR 5 A %R % K 15U NFT A
oA+ (R SRR RS » MR 25 S SR
50 » SCERBTBGH - 55 B A AW (SEC) + HA SN (FSA)
RTINS SR (MAS) STBRIUSIAEIE 7 - SH D MR - By
WIEADTE  HG 585 R VTR L SO IR A0 5 P A NFT AT
et 7 -

(VY NFT SRR S 1 2 B

— HIf NFT BULRRY S I 2] » R0 SRS > PRI - P
GESLRBEE A e S E NFT L - I WBESE L 5 She
STHERPNSY XTI 7 WSS LR RE O P A T Rk e R
(bug) 77 2% 5 sl - B b SR LIRS BB L LA -
FUBE M PR ERAL S ] - RN F BRI NFT 2416 Ao
%@9&(%40) o

— B LSS5 P LR NFT - I RIS F AR
Wi 01> 14 3 H NFT 525543 Nifty Gateway Bi8% + #5034 F =
B BEE (account takeover) » SEEELIR I NFT Az 51 5 A 4E
2 H NFT 3654 OpenSea Uit 4 M SAHIFRR - S80I Ty
NFT A2 (GE42)

(0 W NFT B CTTRED Bt 5875 S 1
— NFT B L4RIGS NET SORERIGT IR T ANITRFG) » 8 T LM

-11-



Tk BRI 5535 6 53 10

JiFG 3% A BASHE 5 BIANRGEE CryptoPunks H A PR = 281 T H FL{E 5
B HEAY 0 BA N HBSEERE SR o PRIST | (EEAN
PUNKS fR#g “E40 s DI BREH 2 N E A5 EE - WS A2
BT Ry -

—HANFT R AL REW iS # TF & MIT R - 2B SEC B/ Al
Ay HY) S e e B Ry MR T IO B A R 7 & R R AT T3
5% e B ESAEeMs] | BE O BRI HINZS (| NFT 1 Fr1k - USRS
[l 1CO BE&1Th “H -

(7N)EE NFT AJRe) UL ERFE LR SINE S

— {Ei LB AN SRR A GV B R8RS 5 H o DL NFT AR ik
17585 IRvIREE fE— 2 INEPESE RS - JCHE NFT (R H = vEsRa
BRI E A - FIbEEAHE M ~ S () Rl ) Sk

— HEl NFT 225 P EHTSNEEEHRA » FERBEFFRHER IR (
12) o FENEESIIBIE S NFT 8881558 S &M tLE A S - (HERE
_E4F NFT fzilimsBas s ) -

12 NFT RZFERBINRNEEE

¥4~
150
B v lw v/
g G OT &
100
2T T 4
% f @ AT 4 LiEHpIF 2
50 PRRNT &
- B IS A
. . Z % NPT £
$2% $3% $4% $1% $2% ¥3% $4%
2020 2021+

* I E SRR H EE B BG4 (Specially Designated Nationals and
Blocked Persons) [fk[E P2P 3255+ Chatex -
BRI ¢ Chainalysis (2022)

-12-



DeFi 5z NFT & %% 5 B i g i i

— FATF 328  fiE15] NFT 43 ] A8 2 55 T J 72 FATF [52 ¥ 8 B30 38 7 2 2 19
RO R R AR - TEEER SR NPT (M S e e - B
FATF J 5 B2 b NFT S 7550 FATF [ gt (25

Ei N “:Ellzgg

— BRIEEEMZERVENBEZESR - BESIRETRERE
BHREANREEERERRIERT

—HBTME & R T ER 1 JRIETT - BEAS B a8k G il & 7 i {E 469 Jk 32
JC L A N R AR /N 0 26 R R R T SR R 5 5 & P b
7F - SV R BB RS TRE) - B Bl R MR E RS R A - BIRE R
BRREZEAIR - AN - BEEEMREREE (FSB) CrEEE R
T A RS S B 5 Rl R R RS R A R R, » AR W RE e B Rl
s (RESD)

— INER AN ERIEBIA - B mbgEm Y - boh > IEEEHE RS
e s ~ BRAEIHEST - s L EEEEREGR - BRkG [RAR
DORFIALARE ) S8BT - WA RESHEIER S ~ SRIFER G EETT
Ky WREF %A NEHE A IRERHRE - NI - 53 BB AN
A BRI - BRI RS e T — B e )

— » DeFi KIRBIREMPNTRBIERTFIANERAR - RIZEHEREEA
% DEMAEMEIZEHE

— DAE O ER DeFi > SRS SRl b BRI A (L 5 RE
AR BRIk - (HERRIEERANRIR KR A SRl rh s 1 Ry
SFPIARVEZE At > S EEN SR FERC ~ k(s ~ TRk ~ &
BRI ~ ST IAIREZ I -

— & & DeFi JEFfE A U — ik e sleBe iy - HEIEF LR ool > HElR
PHZE B P54R A 20K DeFi REGHIRVEERE ) - SRBE SR > ZIAMER

-13-



Tk BRI 5535 6 53 10

HFAFENY DeFi & HAAHRH B AL - A EEFRE ASGHE AL > 2o
AR I\ M B R -

=\ NFT SIS BN BIIESEBHRENS  HIDEEZSAR - —
BARNBIERREIEG - BEERZ

— NFT #fEEL e — ~ ARPEAEERE - (Efl AR EmbEsd e SR
HINFT « ZRAEFEAG IS - SO PR AEA— R (TS0 ~ 5%
fil 2z P S BV S A A BAERES b o (Tl AES T DARE S, A - SIf2
BB IR S oC EMHEIRRIA - SR ZARERICRERS) - BN
AR NFT fe vefile 875 b Bk b BR S S vl i BRE A e 7 B s R Fr ) e
SE B RGEEFREm A  ETY -

— NFT i HAl{i a2 M - BR Bt NFT A — & RSP b
HIFTEHE ~ IHE A P REE BT EE - FFBRSGE A NFT 4b > NFT B LEARF
A A i AR R A SRS - iy AR BRI B pfJalbes - =
B NFT thAREs) R OLERE ALY, © IESh - o NFT B LRl e &
I RITEHEBIREIT R SR Z BB S0 ARG NFT A A BEE - %
DIIRHAH B 2 B A I ORE -

—&HE NFT [y mlbg - T3 B G 2 B B AR 28 o - Bl - e
ASA BIANVERY NFT B3 AL R - SO H SR T R BB (FCA) &
EIE N EMUT A E S G RIBIRRN G 5 HiE iR A
NANABESE 2B NFT BUR 2B - N i E e 7 -
AL > —RRRANE R B - ZHF R

5IRE
A1 AR ICO YR - 2 AP RiRAT (2018) » TR HHEE R EH X AEETT (1CO) 13
T~ BB SRS R L 0 6 H 21 HIYTHESHE®RILEG2E &N -

2 EXXEHE - Discentralized Finance °
i3 W E44F  Non-Fungible Token °

-14-



b4
iEs:

He6:

7

i 8:

it o9:

10

H 11

12

F13:
14

DeFi 5z NFT & %% 5 B i g i i

Blana] L MEEI TREE S Y (smart contract) B LAY (Ethereum) “F15 °
FrfutMEE AL (decentralized application, DApp) fRIEFE LTI MLER S5 L
TRRIERIRES - HFEEREGHY » DARAER — i ABRIERIBE I i -
TLFH R E 1992 RN TIEE ) (Snow Crash) ; EHTZE(HLAE S 3 R
TCTH i I R B 5 5 RSB E S (AR) ~ FEHEEEEE (VR) SEhgtE
HEBEREl - FEATGHRRES AET - WS R BRI T TR e & - B
A —#ELETC T IS E) - 58 A 2 P PERIRY IR 22 R ARGk (2021) - TE T T
FH g B KHEBAERR N - IR R T2 5 - JAEE - 11 H 15 H -
Vega, Nicolas (2022), “Warren Buffett Wouldn’ t Buy ‘All of the Bitcoin in the
World"  for $25: ‘It Doesn’ t Produce Anything' ,” CNBC, May 2; Getahun,
Hannah (2022), “Bill Gates Said He Doesn't Own Any Cryptocurrency Because It Isn't
‘Adding to Society’ ,” Business Insider, May 21.
B4 - Digiconomist A5 H R LR @SR —FEAVREIRIHAE Ry 204.5 TWh( B
REIMHE ) ~ BREE S 114.06 Mt CO2( BaHETAHE ) - FHRLL - EBIHFIINE
AR 30 ORI R R E PR R HR Y 5 5 5 22 R Digiconomist 84k + Vielkind,
Jimmy (2022), “New York Legislature Approves Bill to Limit Cryptocurrency Mining,”
The Wall Street Journal, Jun. 3 °
BN 4=y ¢ Centralized Finance ©
Aramonte, Sirio, Wenqian Huang, and Andreas Schrimpf (2021), “DeFi Risks and the
Decentralisation Illusion,” BIS Quarterly Review, Dec. 6.
GRS TR » 2 RPIRTT (2021) " EIERETEE SRR - R R
A, 0 12 16 HRTHE G RIIEG2HER -
Chainalysis (2022), “The 2022 Crypto Crime Report,” Feb.; Chainalysis (2022), “Theft,
Money Laundering, and NFT Market Manipulation Underline Importance of Safety and
Compliance in Web3,” May 12.
I0SCO (2022), “IOSCO Decentralized Finance Report,” Mar. 24.
Filan - H43 DeFi i FSETCARE M T TerraUSD 4 (UST) ERy ST TH - {H 2022 4
5 H UST @ IEAMERFAS E - 3370 BE1SAH R DeFi S F L H B ; DeFi (B E
"Anchor ; + LAEE 20% HIF=R 5 [ E A7 ASLITTERE R UST » ¥ RIAAFF
TE S NIMCZFESIRIE & 1T Ey 5 DeFi £ " Nexus Mutual ; » DIFZERY S5

-15-



Tk BRI 5535 6 53 10

15

E16:

17

18

F19:

20

21

F22:

23

RIRE S EERS - [EAARERFERREGAIE - R EEAZ R - R
T REMERIEGHIS -

FATF (2021), “Updated Guidance for a Risk-Based Approach to Virtual Assets and
Virtual Asset Service Providers,” Oct. 28.

Rosenfeld, Meni (2012), “Overview of Colored Coins,” Dec. 4; EU Blockchain
Observatory and Forum (2021), “Demystifying Non Fungible Tokens (NFTs),” Nov. 29.
MG 1 & Punk - HAREERIARE A —E 0y - S HEKERARE P
WORR L (AR ~ 2R - FofESE ) HEhEAL - BEEURYGE B R E S - 25
E B G -

PIAS B TEEE LRI 2454 - 411 ERC-20 (Ethereum Request for Comments
20) 52 EAE (B ) BRI HE » ERC-721 HIlJZ NFT (422 %E ; ERC-721 fR 7
2017 £ 9 FERHELEE » 2018 4F 1 FIE=HEH -

CryptoKitties {5 SE RIS A AT I8 — M /Y - H ] DB HAMSER 2 Mo 2800 (25
S FHEE ) - ESEHTRIFER (FERE ) -

1% CryptoKitties #4ULEH R » 2017 4 12 H 5 H CryptoKitties FY% 5 5 LUK SE B
1 25% Wy - HEEE PO EEZE - tEAT 2 EE] CryptoKitties LIAMYH AN
247 Beeple i H C H 2007 SE-EAEMEBR BAMAIFTHENF - GO RET (5
JPG %X » BEZEAR/INKT 319MB) » Widn#4 Ry " Everydays: The First 5000 Days |
PRS2 RS LR % B B iE 2 4% (BTM) F52£1Y Vignesh Sundaresan 15
B R RE Ry 7RIS - [FIRFRELL AR A § AR AR PEE
AR A AT DLE NG R - R YA Tk s 2/ Dailey, Natasha (2021),
“Why the Buyer of Beeple's $69 Million NFT Wants Everyone to Make Free Copies of
the Digital Art,” Business Insider, Dec. 1 °

TR EAE T - Bra @IS % & s SLP Bl AXS AU R 8 - W] R BB AT
i Axie o FHFA DL (E B8 FR EUAS 9 NFT ~ SLP Jx AXS S0 » ¥ n] LIfE @ 3R
PERERS E AR SR EE A - MR B 5GE by SO BN —— kR - 25
Nagarajan, Shalini (2022), “Play-to-earn Crypto Games Have Exploded onto the Scene
and Are Shaking up Gaming Business Models. Here's How They Work, and Where the

Value Comes from for Investors,” Business Insider, Jan. 23 °

-16-



24

25
26 :

27

28

29

30

31
32

33
34

235
36 :

DeFi 5z NFT & %% 5 B i g i i

BIA kB B HERF (Twitter) BII#E A Jack Dorsey ¥ LI NFT B9 /5= 0 B2 5%
FIEE — R HER SCF BN E AR ARIEICINFT B = B HE 5 2
5 Howcroft, Elizabeth (2021), “Twitter Boss Jack Dorsey's First Tweet Sold for $2.9
Million as an NFT,” Reuters, Mar. 23 ; B4 (2021) - " =HEH NFT B4
AT 3/NRFEESE 1 KRBk 2500 & o rRORSEENRE - 11 H 8 H -

Ban 1 AR LERF N - nT O BB B NEEAT (40 0.1 BEAT ) BYLERAHE -

EIRi NFT FrRERAIAZE - FRLUEBHE S ArE R 32 o BEAR NFT ] IR E#E
TSR - (HERREEA § B1a0 - 5B B AERTAI A Al LA NFT TR i0E
N 5 2 HL Propy (2021), “Propy Successfully Auctions World' s First Real Estate
NFT,” Jun. 9

GHESRA (active wallet) BUIRIEE H (24 /NRFAY ) BT S (HEE ) IEEEL
1% EtherScan #8UL#fiat » 2022 - 6 H 9 HEUKY ARG SR80y 419,890 1 -
WA HTREMIRIUE - A NFT i A EIE sz AMEE - A NFT 228%
Bk - AR LS RET -

Wang, Tracy (2021), “NFT Project Bored Ape Yacht Club Spawns ‘Left-Facing’
Copycats,” CoinDesk, Dec. 30.

OpenSea fi* 2020 £ 12 HIeftH P B S NFT FYZHEE " lazy minting , » {HE%ZH
RECL AR 5 FIFIBLDIREAE SR NFT » A 55 80% 25 » FRlRsUERN - &
OpenSea A 2022 4 1 HBAAERRHIH PRI LA & FEE S NFT B8R ; 25 Manoylov,
MK (2022), “OpenSea Reveals that Over 80% of Its Free NFT Mints Were Plagiarized,
Spam or Fake,” The Block, Jan. 31

Chainalysis (2022), “The 2022 Crypto Crime Report,” Feb.

U.S. Attorney's Office for the Southern District of New York (2022), “Former Employee
of NFT Marketplace Charged in First Ever Digital Asset Insider Trading Scheme,” Jun. 1.
Chainalysis (2022), “The Chainalysis 2021 NFT Market Report,” Jan.

Lim, Darren, Javier Gonzalez, and Louisa Choe (2022), “NFT Minting Behavior: What
Does the Data Teach Us about the Market?”” Nansen, Mar. 25.

ASA (2021), “ASA Statement on Crypto-assets,” Nov. 23.

UK HM Treasury (2022), “Cryptoasset Promotions: Consultation Response,” Jan. ;
Ligon, Cheyenne (2021), “SEC Commissioner Hester Peirce Says Washington

-17-



TR

37

i1 38:

¥ 39:

i 40 :
41

42

43 :

44 -

45

i1 46 :

47 :

¥ 48 :

AT 26 35 4 55 3

Doesn” t Need a New Crypto Regulator,” CoinDesk, Dec. 31 ; HAEREE (2021)
12021 HHEE SRTTEOTE fFTRER L 0 8 H 31 H : MAS (2022), “Reply to

Parliamentary Question on Regulation of NFT Activities,” Feb. 15.

Thailand SEC (2021), “SEC Board Approves Rules Governing Digital Asset

Exchanges Regarding Service Provision Related to Utility Tokens and Certain Types of

Cryptocurrencies,” Jun. 12.

DALEA s i e S Ry 1) - ORI fo 3 W BR S AL Zhic Sk H R BT IRF 0 X (fork) HITHTE -

e 3 SO SZ B B (68 B AT A SRR A E iR 188 ) I » 52

P _EHYR GRSk IEREE -

B2 2022 - 4 H#0# Aku NFT( USREEUNZ20ERY 3D Hfimth ) FRREG Y

AR BN - BEBBERARNY 11,539 DU (KUE 3,400 BI3ETT ) Al AR
Hizk 5 2 H Hayward, Andrew (2022), “Aku Ethereum NFT Launch Ends With $34M

Locked in Flawed Smart Contract,” Decrypt, Apr. 25 °

WFIHE A RIRLSE L - SRRV NFT - S [ERL NFT 7KGEEK -

Powers, Benjamin (2021), “Lessons from the Nifty Gateway NFT Heist: Not Your

Keys, Not Your Art,” CoinDesk, Mar. 18.

Benson, Jeff (2022), “OpenSea CEO Says NFT Exploit Was Likely a  ‘Phishing

Attack’ ,” Decrypt, Feb. 20.

il L H Y CryptoPunks {ERS A — > HAT&RLZEEK 7 B 3EC - 1l PUNKS

AR BB EERY 0.06 ZETT 3 BRIEKJE : LarvaLabs Eil fractional.art $8i5 -

PUNKS ¥y #5197 A 16 {lE CryptoPunks S8R GE S Y » HEEITHE | A7

PUNKS R FRELSE CryptoPunks fEE ( SFTERE ) U 1 {85321 »

Robinson, Matt (2022), “SEC Scrutinizes NFT Market Over Illegal Crypto Token

Offerings,” Bloomberg, Mar. 3.

A EE (2022) 0 T EEEREREEEEIERE AAEEHEERE . -6 A

6H -

g A R < R~ TR ERTT S  E R hBIRE R R e (2022) 0 T RARPE

NFT HHEA Rl s BRI Ea%, -4 H 13 H -

U.S. Department of Treasury (2022), “Study of the Facilitation of Money Laundering

and Terror Finance Through the Trade in Works of Art,” Feb.

-18-



49 :

50 :
51

52

53¢
254

55

¥ 56 :

57

DeFi 5z NFT & %% 5 B i g i i

NFT HURBEUEENEES L 5e R - A B B2l a s A #oEE Y (AarHErS
S GV R BB EIAL 7 TR B FHAWE T ) -

Chainalysis (2022), “The 2022 Crypto Crime Report,” Feb.

FATF (2021), “Updated Guidance for a Risk-Based Approach to Virtual Assets and
Virtual Asset Service Providers,” Oct. 28.

Bank of England (2022), “Financial Stability in Focus: Cryptoassets and Decentralised
Finance,” Mar. 24.

FSB (2022), “Assessment of Risks to Financial Stability from Crypto-assets,” Feb. 16.
B4 2022 £F 5 H 54 iR SR B BAREHYSE LR E M TerraUSD (UST) B2SETT /i #49
B - RACEESEITIREY UST BINEEFE Terra (B HEEIRE - FAIRER
AEiE 28 B A 5 2 H, Lee, Jihoon and Cynthia Kim (2022), “Crypto-loving S.Koreans
Bet on Luna Rising from Ashes, Worrying Regulator,” Reuters, May 19 °

U.S. Department of the Treasury (2022), “G7 Finance Ministers and Central Bank
Governors Meeting Communiqué,” May 20.

FCA (2022), “FCA Reminds Consumers of the Risks of Investing in Cryptoassets,”
May 11.

HHEERE S 2022) - " EEGREREEFTEIFFEELAEAHERER . -6 H
6H -

-19-



