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Abstract With the integration of cultural industry development and financial capital,
Cultural Property Rights Exchanges (referred to as "Wenjiasuo") emerged as core trading
platforms for cultural products. However, due to issues such as the lack of legal
regulations and an imperfect supervision system in their early stages of development,
various operational disorders arose, subsequently triggering a series of financial and
social risks. Employing literature research and case analysis methods, this paper
systematically reviews the five stages experienced by Chinese Cultural Property Rights
Exchanges since their inception in 2009: the initial stage, development stage, boom stage,
consolidation stage, and transformation stage. It analyzes the problems encountered
during the development of the art securitization sector and the Cultural Property Rights
Exchange industry as a whole. The research finds that the industry's developmental

issues stem from core reasons including pricing risks, lagging legal supervision, and
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imperfect investor protection mechanisms. In response, this paper proposes suggestions
such as improving supervision and industry access, strengthening risk management and
investor protection, and promoting digital transformation along with product and
business expansion, aiming to facilitate the high-quality development of the Cultural
Property Rights Exchange industry towards greater standardization and

professionalization.

Keywords Cultural Property Rights Exchanges; cultural property rights trading;
securitization; market regulation; investor protection; digitalization; digital collectibles;

digital assets; financial innovation; regulatory arbitrage
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