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holds, https://www.nortonrosefulbright.com/en-hk/knowledge/publications/d6ea37bd/cryptocurrencies-are-property-capable-of-being-
held-on-trust-new-zealand-high-court-holds.

ML : CREF P BUE BT, B 324020094 55 134, 5588171

© T — k. (0 44 RE FOLIV 7 2 7K r] RELER AT ), 3R U R F 202013 4R 2R 530, 4576 T .

OWILH, (R HLTE W 44 R S 7 A 35 SCR R AN ED » BCORTT 220201 74283301, S5 6470,

(®Wen Ying & Hongyu,Young Chinese list digital assets in their wills,People's Daily Online,available on Nov. 20, 2019.
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@Laura McCarthy,DIGITAL ASSETS AND INTESTACY,21B.U. J. SCI. & TECH. L. 30,2015.

(®Beyer, Gerry W. and Nipp, Kerri G., Estate Planning for Digital Assets (March 8, 2011). Estate Planning Developments for
Texas Professionals, April 2011.

@The UK Jurisdictional Taskforce (UKJT) published a Legal Statement on 18 November 2019 concluding that there is no bar
under English law for cryptoassets to have the legal status of property and for smart contracts to be legally binding. UKJT Legal
Statement on Cryptoassets and Smart Contracts,2019.

Ghttps://www.mediavalet.com/blog/what-are-digital-assets/.

(©Delia Bibeanu et al., Strategic Outlines: Between Value and Digital Assets Management, 11 ANNALES UNIVERSITATIS
APULENSIS SERIES OECONOMICA 318, 318 (2009).

(DJamie Patrick Hopkins & Ilya Alexander Lipin,Viable Solutions to the Digital Estate Planning Dilemma,JOWA LAW REVIEW
BULLETIN Vol. 99,61(2014).
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(®See NAT’L CONFERENCE OF COMM’RS ON UNIF. STATE LAWS, REVISED UNIFORM FIDUCIARY ACCESS TO
DIGITAL ASSETS ACT§2(10) (2015), https://www.uniformlaws.org/HigherLogic/System/DownloadDocumentFile.ashx?
DocumentFileKey=112ab648-b257-97{2-48c2-61fe109a0b33&forceDialog=0.

@William Hinman, Dir., Div. of Corp. Fin., SEC, Digital Asset Transactions: When Howey Met Gary (Plastic), Remarks at the
Yahoo Finance All Markets Summit: Crypto (June 14, 2018), https://www.sec.gov/news/speech/speech-hinman-061418.

(B®)See How to Store Your Bitcoin, COINDESK (last updated July 8, 2020), https://www.coindesk.com/learn/bitcoin-101/how-to-
store-your-bitcoins.

®Phil Spiegel, Digitizing Your Information Assets, LAC GROUP (Oct. 25, 2011), https://lac-group.com/digitizingassets/.
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(DDavid Hamilton,What are Digital Assets?, https://www.securities.io/what-are-digital-assets/March 19, 2021.

@Van Niekerk, A.J.. The strategic management of media assets: a methodological approach,JOURNAL OF DIGITAL ASSET
MANAGEMENT Vol. 3, 2 89-98,2007.

(®Betsy Simmons Hannibal, What Are “Digital Assets”, https://www.nolo.com/legal-encyclopedia/what-are-digital-assets.htm.

(®Natalie M. Banta,PROPERTY INTERESTS IN DIGITAL ASSETS: THE RISE OF DIGITAL FEUDALISM,38 CARDOZO
LAW REVIEW 1099(2017).

®Van Niekerk, A.J.. The strategic management of media assets: a methodological approach,2 JOURNAL OF DIGITAL ASSET
MANAGEMENT Vol. 3, 89-98(2007).
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(DNatalie M. Banta, PROPERTY INTERESTS IN DIGITAL ASSETS: THE RISE OF DIGITAL FEUDALISM, 38CARDOZO

LAW REVIEW 1099(2017).
@8y, Elizabeth, The Revised Uniform Fiduciary Access to Digital Assets Act: Has the Law Caught up with Technology?, 3 Touro

Law Review 32(2016) Article 7. https://digitalcommons.tourolaw.edu/lawreview/vol32/iss3/7. See Jennifer L. Zegel, Digital Asset
Planning, REGERLAW, http://www.regerlaw.com/digital-asset-planning.html (last visited Aug. 13, 2021).

(®See Sec. & Exch. Comm'n v. Shavers, No. 4:13-CV-416, 2014 WL 12622292, at *7 (E.D. Tex. Aug. 26, 2014) ; see also United
States v. Ulbricht, 31 F. Supp. 3d 540, 570 (S.D.N.Y. 2014).

@See United States v. Coinbase, Inc., No. 17-CV-01431-JSC, 2017 WL 5890052 (N.D. Cal. Nov. 28, 2017).

®U.S. Securities and Exchange Commission, Investor Bulletin: Initial Coin Offerings, July 25, 2017, https://www.sec.
gov/oiea/investor-alerts-and-bulletins/ib_coinofferings.

©Arjun Kharpal, Tokenization: The World of ICOs, CNBC, April 12, 2019, https://www.cnbc.com/2018/07/13/initialcoin-
offering-ico-what-are-they-how-do-they-work.html.
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@World Experience in Normative Definition of Digital Assets, https://www.bitbon.space/en/knowledge-base/digital-assets/legal-
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(®Act to Amend the Estates, Powers and Trusts Law, in Relation to the Administration of Digital Assets.
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(DABA IDPPS Jurisdiction Working Group,Digital and Digitized Assets: Federal and State Jurisdictional Issues (December
2020), https://www.americanbar.org/content/dam/aba/administrative/business_law/buslaw/committees/CL620000pub/digital
assets.pdf.

(@SF0125 - Digital assets-existing law. https://www.wyoleg.gov/Legislation/2019/sf0125.

(®Anessa Allen Santos, Esquire,Digital Assets Existing 2019 SF0125,WYOMING BLOCKCHAIN LEGISLATION SUMMARY
REVIEW FOR YEARS 2018-2019.

(@BERMUDA DIGITAL ASSET BUSINESS ACT 2018.

GANTIGUA AND BARBUDA DIGITAL ASSETS BUSINESS ACT, 2020,No. 16 of 2020 [Published in the Official Gazette
Vol. XL. No. 45 dated 18th June, 2020.]

®The French Regulatory Framework for Markets in Crypto-Assets, https://www.adan.eu/en/publication/the-french-regulatory-

framework-for-markets-in-crypto-assets/. Availbale on 15 December, 2020.
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@Article 2(5)(ii) PSA.
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Digital Revolution of Assets and Revolutionary
Digital Assets Law

Chen Xueping

(School of Law, South—Central Minzu University, Hubei Wuhan 430074, China )

Summary: Technology has brought about the “digital revolution” of assets, and digital assets
have become an important part of social and economic life. The listing and issuance of digital
assets combined with the real economy is just around the corner, providing more opportunities
for the development of the digital economy and requiring strong legal protection. The
identification and authoritative recognition of the concept of digital assets in the theoretical,
practical or legislative circles of various countries are lacking, but the classified expression of digital
assets by foreign scholars, the specific expression of the connotation of digital assets in foreign laws,
and the judicial recognition of the property attributes of digital assets provide useful references for
the legislation of digital assets in China. The digital revolution of assets must be guaranteed by the
revolutionary digital assets law. The identification of the legal concept of digital assets is not only

related to the transaction itself, but also will greatly aftect many legal relationships involving digital
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there are some drawbacks, including the lack of openness and convenience in the introduction
process of foreign high-end talents, the deviation of the general talent work permit system from
market demand, the imbalance of sanctions for illegal employment of foreigners, the unclear
application of labor laws for legal employment, and the lack of necessary labor protection for
foreigners illegally employed. To address these issues, the “selection concept” should be followed
as a guide to improve the legal regulations for entry and exit administration, open up work
permits with independent application as the core for foreign high-end talents, implement work
permits with labor market testing as the prerequisite for foreign general talents, and formulate
appropriate legal responsibilities for illegal employment of foreigners; the “integration concept”
should be followed as a guide to improve the labor legal regulations for foreigner employment,
provide substantive equal labor protection for foreigners legally employed in China, and provide
benchmark labor protection for the labor already provided by foreigners illegally employed.

Key words: foreigner employment in China; “selection concept”; “integration concept”;

entry and exit administration; labor protection
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assets such as infringement, bankruptcy, inheritance, trust, guarantee, investment, and financing.
Due to the vague and abstract provisions of Article 127 of China’s Civil Code, and the fact that
digital assets themselves are a new type of property, existing legal rules are difficult to provide
comprehensive protection, and the identification and characterization of digital assets have become
difficult. Although Article 127 of China’ s Civil Code provides space for expanding interpretation
of the legal protection of digital assets from the legal level and is the legal basis for the protection
of digital assets, there is a lack of accurate positioning of its superior concept of network virtual
property. In judicial practice, judges have great differences in the identification of its legal essence
and basically adopt a negative attitude towards the protection of relevant rights and interests. To
this end, lawmakers can identify the concept of network virtual property and define it as the
object of property rights on the basis of expanding the interpretation of Article 127 of China’s
Civil Code. As Article 127 of China’s Civil Code is a guide clause, it is necessary to formulate a
separate law, namely the Digital Assets Protection Law, to classify and protect digital assets on the
basis of strictly distinguishing between traditional network virtual property and digital assets, and
establish a rule of “ownership is on control” to clarify the ownership of digital assets and clearly
stipulate the private law protection of digital assets, so as to solve the problems related to
bankruptcy,inheritance, trust, guarantee, investment, and financing,

Key words: digital assets; concept; identification; legislation; prospects
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