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(2]See Don Tapscott and Alex Tapscott, The Impact of the Blockchain Goes Beyond Financial Services, HARV. BUS. REV. (May 10,
2016 ). https://hbr.org/2016/05/the—impact—of—the—blockchain—goes—beyond—financial—services.

(3)See Kim Zetter,FBI Fears Bitcoin’s Popularity with Criminals, WIRED . COM (May 9.2012,10:51pm), https://www.wired.
com/2012/05/fbi—fears—bitcoin/.

(4)See Matt O'Brien, Bitcoin isnt the Future of Money — it’s Either a Ponzi Scheme or a Pyramid Scheme, WASHINGTON POST
WONKBLOG (June 8, 2015 ) http://www.washingtonpost.com/blogs/wonkblog/wp/2015/06/08/bitcoin—isnt—the—future—of—money—its—ei—
ther—a—ponzi—scheme—or—a—pyramid—scheme/.

(5)See Matthew Sparkes, The Coming Digital Anarchy, Telegraph (June 9, 2014, 2:25pmBST), http://www.telegraph.co.uk/technolo—
gy/news/10881213/The-coming—digital-anarchy.html.

(6]See lan Bogost, Cryptocurrency Might be a Path to Authoritarianism, A TLANTIC  (May 30, 2017 ), https://www.theatlantic.com/tech—
nology/archive/2017/05/blockchain—of—command/528543/.

(7D 58 MR 48 Mtz — , E il B2 0y ik i e SR Al LA () SRR A . See Part TI(A), infra.

(8]See Buoyant Bitcoin Stirs Crypto—Bubble Fears, REUTERS (Aug. 10, 2017, 7:18am EDT ), https://www.nytimes.com/reuters/2017/08/
10/business/10reuters—markets—currencies—crypto—analysis.html.

(9)Garrick Hileman, State of Blockchain Q1 2016: Blockchain Funding Overtakes Bitcoin, COIN DESK (May 11, 2016, 15:15 BST),
http://www.coindesk.com/state—of-blockchain—q1-2016/.

(10)See Tech Start-Ups Raise $1.3bn This Year From Initial Coin Offerings, FINANCIAL TIMES (July 18, 2017), https://www.fi.

com/content/1al64d6c-6b12-11e7-hfeh—33fe0c5h7eaa?mhqSj=el. N.B. need updated cite reflecting the $2 billion number.

(11)See Jeff John Roberts, Can IBM Really Make a Business Out of Blockchain?, FORTUNE June 28, 2016, http://fortune.
com/2016/06/28/ibm-blockchain/; Anna Trrera, Microsoft Unveils Technology to Speed Up Blockchain and Tts Adoption, REUTERS
(Aug. 10, 2017, 9:10am ), https://www.reuters.com/article/us—microsoft—blockchain—id USKBN1AQ1KD.

(12]See Blockchain Services, PWC, https://www.pwe.com/us/en/financial-services/fintech/blockchain.html.

(13)See Nathaniel Popper, Envisioning Bitcoin’s Technology at the Heart of Global Finance, N.Y. TIMES DEAL BOOK BLOG (Aug.
12, 2016 ).http://www.nytimes.com/2016/08/13/business/dealbook/bitcoin—blockchain—banking—finance.html (C“9ZHR A, Bk
80% M FAT AT RETEWIAE Z T 2l 70 A X Ar JERA T H ™).

(14)See Chuan Tian, China’s Central Bank Opens New Digital Currency Research Institute, COIN DESK (June 30, 2017, 10:00 UTC),
https://www.coindesk.com/chinas—central-hank—opens—new—digital—currency—research—institute/; John Barrdear and Michael Kumhof,
The Macroeconomics of Central Bank Issued Digital Currencies, Bank of England Staff Working Paper No. 605 (July 2016).http:
/Iwww.bankofengland.co.uk/research/Documents/workingpapers/2016/swp605.pdf.

(15)See James Schneider et al, Blockchain: Putting Theory into Practice, GOLDMAN SACHS EQUITY RESEARCH REPORT (May 24,
2016), https://www.scribd.com/doc/313839001/Profiles—in—Innovation-May—24-2016-1.

[16)See Marco Iansiti & Karim R. Lakhani, The Truth About Blockchain, HARV. BUS. REV. Jan./Feb. 2017 OB X BB E Fy “ Ll vk
FR7 BB R THEAT T A (BT 2 ] A RE AT 39280 ).
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(17 D26 T DX Bt S S Ab o G 45 S0 TE AR AR DA SCER )

[18)See U.S. Gov't Accountability Office, Gao—14-496, Virtual Currencies: Emerging Regulatory, Law Enforcement, and Consumer Protec—
tion Challenges 23 (2014 ); Jerry Brito &Andrea Castillo, Bitcoin: A Primer for Policymakers 14—15 (2013).

[19)See David Yermack, IS BITCOIN A REAL CURRENCY? AN ECONOMIC APPRAISAL, Nat'l Bureau of Econ. Research, No. w19747
(2013).

[20)See Joshuah Bearman, The Rise and Fall of Silk Road: Part I, WIRED (Apr. 2015 ) http://www.wired.com/2015/04/silk—road-1;
Joshuah Bearman, The Rise and Fall of Silk Road: Part IT, WIRED (May 2015 ), http://www.wired.com/2015/05/silk-road—2.

[21]US v. Ross William Ulbricht, Sealed Complaint (Sept. 27, 2013), available at https://www.documentcloud.org/documents/801103—
172770276-ulbricht—criminal—complaint.html. AR, HLAE T ) B B R4 K24 1200 77

(22JLAWRENCE LESSIG , CODE , AND OTHER LAWS OF CYBERSPACE (1999).34 1 it 55 {5 Un 4 5 IR 55357 A S 400 L S A
(Lessig)TE 2006 44 A1 T ABHHITHIMIA . See LAWRENCE LESSIG, CODE VERSION 2.0 (2006).

[23]See Aaron Wright & Primavera De Filippi, Decentralized Blockchain Technology and the Rise of Lex Cryptographia, available at http:
/lpapers.sstn.com/sol3/papers.cfm?abstract_id=2580664 (2015).

(24)See Nathaniel Popper, A Venture Fund With Plenty of Virtual Capital, but No Capitalist, N.Y. T IMES DEALBOOK (May 21,
2016), https://www.nytimes.com/2016/05/22/business/dealbook/crypto—ether-bitcoin—currency.html;Joon lan Wong, The Price of
Ether, a Bitcoin Rival, is Soaring Because of a Radical, $150 Million Experiment, Q UARTZ (May 20, 2016), https:/qz.
com/688194/the—price—of—ether—a—bitcoin-rival-is—soaring—because—of-a—radical-150-million—experiment/.

[25)See Christoph Jentzsch, DECENTRALIZED AUTONOMOUS ORGANIZATION TO AUTOMATE GOVERNANCE, https://download.
slock.it/public/DAO/WhitePaper.pdf  (describing the structure and functions of The DAO). & F & f8 & 29 B TR A9 138 | see
Kevin Werbach and Nico Cornell, Contracts Ex Machina, 65 D UKE L.J. ___ (forthcoming 2017 ); Max Raskin, The Law and Legality
of Smart Contracts, 1 GEO . L. TECH. REV. 304 (2017).

[26])See Seth Bannon, The Tao of “The DAO” or: How the Autonomous Corporation is Already Here, TECH CRUNCH (May 16, 2016 ),
https://techcrunch.com/2016/05/16/the—tao—of—the—dao—or—how—the—autonomous—corporation—is—already—here/.
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(27)See Klint Finley, A $50 Million Hack Just Showed that the DAO was All Too Human, WIRED (June 18, 2016), https://www.wired.

com/2016/06/50—-million—hack—just—showed—dao—human/; Nathaniel Popper, A Hacking of More Than $50 Million Dashes Hopes in
the World of Virtual Currency, N.Y. T IMES D EALBOOK (June 17, 2016), http://www.nytimes.com/2016/06/18/business/deal—

book/hacker—may—have—removed —more—than—50-million—from—experimental—cybercurrency—project.html.

(28—t 1ol S S e P R Dy ] AR R A e AR TR AL iy b i BAT 92938 LAk HE. 7 E.J. Spode, The Great Cryptocurrency
Heist, AEON (Feh. 14, 2017), https://aeon.co/essays/trust—the—inside—story—of—the-rise—and—fall-of—ethereum.

(29 IMichael del Castillo, Ethereum Executes Blockchain Hard Fork to Return DAO Funds, COIN DESK (July 20, 2016), http://www.
coindesk.com/ethereum—executes—blockchain—hard—fork—return—dao—investor—funds/.

(30)Paul Vigna, The Great Digital-Currency Debate: ‘New’ Ethereum vs. Ethereum ‘Classic’, WALL ST. J. MONEYBEAT BLOG (Aug 1,
2016, 12:19 pm ET), http://blogs.wsj.com/moneybeat/2016/08/01/the—great—digital—currency—debate—new—ethereum-vs—ethereum—
classic/.

[31])See Roger C. Mayer et al., An Integrative Model of Organizational Trust, 20 ACAD. MGMT. REV. 709 (1995); Denise M. Rousseau
et al., Not So Different After All: A Cross—Discipline View of Trust, 23 ACAD. MGMT. REV. 393, 394 (1998); Helen Nissenbaum,
Will Security Enhance Trust Online, or Supplant It," in TRUST AND DISTRUST IN ORGANIZATIONS: DILEMMAS AND AP-
PROACHES 155, 173 (Roderick M. Kramer and Karen S. Cook, eds., 2004 ).

(32 AR AL, 1987 47, HUHRL (Reagan )76 5 IR T (PR Iy ik 202D B ES T T AR 5 o IR AR IS HR/R - ROR
FrK (Mikhail Gorbachev) 1FH&HITIRIHE : “ IREFIRAELI W AT E X . "See DAVID E. H OFFMAN, THE DEAD HAND:
THE UNTOLD STORY OF THE COLD WAR ARMS RACE AND ITS DANGEROUS LEGACY 295 (Doubleday 2009 ). J:5Z 5% 4] 4%
FTEMRIETRSE 2R BT LT, R A5 w2l A EAE i HL I ] — i

(33 )Barton Swaim, “Trust, But Verify”: An Untrustworthy Political Phrase, Wash. Post (Mar. 11, 2016), https://www.washingtonpost.
com/opinions/trust—but-verify—an—untrustworthy—political phrase/2016/03/11/da32fh08-db3b—11e5-891a—4ed04f4213e8_story.html.

(34 ) SR ILERE RN A A CH S ATE SR B8 RE A 99814 A Nick Szabo, See Nick Szabo, Wet Code and Dry, U NENUMER-
ATED (Aug. 24, 2008), http://unenumerated.blogspot.com/2006/11/wet—code—and~dry.html.
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(353X T3P (Lessig BRI (DU A ISEEEH o See Lessig, supra note 22.

[36]See Kevin V. Tu & Michael W. Meredith, Rethinking Virtual Currency Regulation in the Bitcoin Age, 90 WASH. L. REV. 271
(2015); Jerry Brito et al, Bitcoin Financial Regulation: Securities, Derivatives, Prediction Markets & Gambling, 16 COLUM. SCI. &
TECH. L. REV. 144(2015); Andres Guadamuz & Chris Marsden, Blockchains and Bitcoin: Regulatory Response, FIRST M ONDAY,
vol. 20, no. 12 (Dec. 7, 2015), htp://firstmonday.org/ojs/index.php/fm/article/view/6198/5163; Carla L. Reyes, Moving Beyond Bit-
coin to an Endogenous Theory of Decentralized Ledger Technology Regulation: An Initial Proposal, 61 VILL. L. REV. 191 (2016);
Paul H. Farmer, Speculative Tech: The Bitcoin Legal Quagmire and the Need for Legal Innovation, 9 J. B US. & TECH. L. 85
(2014); Stephen T. Middlebrook & Sarah Jane Hughes, Regulating Cryptocurrencies in the United States: Current Issues and Future
Directions, 40 WM. MITCHELL L. REV. 813 (2014); Nikolei M. Kaplanov, Nerdy Money: Bitcoin, the Private Digital Currency, and
the Case Against Its Regulation, 251, 0Y. C ONSUMER L. REV. 111 (2012); Wright & De Filippi, supra note 23; Trevor 1. Kiviat,
Beyond Bitcoin: Issues in Regulating Blockchain Transactions, 65 D UKE 1..J.569 (2015); Ruoke Yang, When is Bitcoin a Security
Under U.S. Securities Law?, 18 J.L. TECH . & POL' Y 99 (2013); Joshua Doguet, The Nature of the Form: Legal and Regulatory Is—
sues Surrounding the Bitcoin Digital Currency System, 73 LA. L. REV. 1119 (2013); Danton Bryans, Note, Bitcoin and Money
Laundering: Mining for an Effective Solution, 89 IND. 1..J.441 (2014).

[37)See, e.g, Marc Andreesen, Why Bitcoin Matters, N.Y. TIMES DEALBOOK (Jan. 21, 2014,11:54 AM), http://dealbook.nytimes.
com/2014/01/21/why-bitcoin—matters; Reid Hoffman, Why the Block Chain Matters, W IRED , May 15, 2015; Amy Cortese,

Blockchain Technology Ushers in the “Internet of Value”, Cisco (Feb. 10, 2016), hitps://newsroom.cisco.com/feature—content?

type=webcontent&articleld=1741667; Jerry Cuomo, How Businesses And Governments Can Capitalize On Blockchain, ¥ ORBES
B RAND V OICE  (Mar. 17, 2016), http://www.forbes.com/sites/ibm/2016/03/17/how-businesses—and—governments—can—capitalize—
on—blockchain/#4468fdbh83a2c (K7 [X HLEEFK A “ Hefir k93 AR ); UK Government Chief Science Advisor, Distributed Ledger Tech—
nology: Beyond Block Chain(2015),https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/492972/gs—16~1—dist
ributed-ledger—technology.pdf [ LUT AR 73 A5 s 2R 1, at 4 CLEAM A 2009 73 28R BEA H , FRATTAT B8 1E A8 WAE— R LE 1Y
B E M RE R &, B et T OB A B H K. 7); UBS, Building the Trust Engine 5, https:/www.ubs.com/microsites/block
chain-report/en/home/, at 5 (“YRVFZ AT—FE, EiRAE FIAE X Hedl 2 — e iy A8 S F AR e ”);ARVIND NARAYAN
AN, ETAL, BITCOIN AND CRYPTOCURRENCY TECHNOLOGIES 2 ( Princeton University Press 2016) (Feb. 9, 2016 draft) (“4k
WL SO P BR BRSO MR AR | U i A b i A k07 30 . &3 L 2 BUA . 7): DON TAPSCOTT & ALEX TAPSCOTT,
BLOCKCHAIN REVOLUTION 8-9 (2016 ); Popper, supra note 13 (“tH S 285 A 10—y Bl 15 W 5], sl 68 m Ebdsm s A
TR A TE R BR G i IR R b YR L O dthr™).
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(38])See Cadie Thompson, Bitcoin Transformative as the Web, Venture Capitalist Says, CNBC ~ (Jan. 28, 2014), hitp://www.cnbec.
com/2014/01/28/bitcoin—transformative—as—the—web—venture—capitalist—says.html; Scott Rosenberg, There s a Blockchain for That! ,
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i,

N E AT LA AN A B BB, RN wlis e o TR BE, 201 200 28K R 45 B DA pps 1] LAY Jiiiss
TR LT B 1 A TFE & A T(TPO ), LA EAR T 1R 6 85 38 5 i k1 kAR i A 7 (FRTFR 1CO) o
AT AR BT XS R A 20 (407 F3K5 T (Mastercoin ) & 78 HGARE T3 X 45 il 15 R & FH <
@M ARS, EE—A 100 T H . H 2013 453 749 1CO Z4EAL T 500 J7 3E0RY Fuds M. 2014 4F (7
A PIK T XETFRSE AT —4F) , LK Z 517 T 1C0, 524224 1800 J1 3£ty tiem. 2017 47, bl
5 U AR SRk, % 1CO AR, SEAERIIT 20 {236 ey 4, ()

AR TR B Ry R e XS 3 A B ol 1 B B B8 T A Al T B2, TR Bt 2 RV R AR I
B RISESE T e AR T A I S A N XERBE T H AP 4, (HIE AR ST AT 25 PRE , X T
BT RS T T A B o HLBER I H T REE0R )R o &5 H 1 AT RE.OA AR AR A2, MELL
TE et HAGAR A, FH o A TT B A BB A KON, B4 745 KnT BEX A SE & AN AT TF & H i 1
L FTREXE LIS | AP, Rt AR i A {9 T

DL b U 55 R 1933 ARIEZR ) FIC1934 AEIESR 38 50 1 ) il e AT i AU A7 i 2 e [ 22 Ak, 1)
P EUEFAE 5 23 0123 (SEC) BN EL R BTG E A T ZFEIC (AT X 1 20 B 8 AN D VR B Hh B2 )
Fl RN E . (RJLF A A9 1CO 100 H AR B RS FR B

TEFR WS I SR SRl 2 bl i o 308 U, AT A TORUR AR AP B IR A R R Do o SR, 45 JE
WA B oe s O/ NVEBOR & ) AR 5T R N Z (B AE B A A BTSSR RE T —Fb
DAL N /NG 52 o0 B AR “ I B IR A T R 2 L4025 j 38 X Bl 1 AR (R A
PERIFE ARG ek, RME I H & AT T T 12 W0 5515 BBk %, R 2 5004809 5 4 ] R xof L4808 iy 33
H—HREff ., R, B B AR T BT th &4 T AT KA A TR o AU AN e 7™ 2, 351 H 2358
Shy B St 2 DR Y L)

1CO P REHEIE AN G T3 AT H AR AR 1k, 508 AT LR A TI6 SR A & 25 [ IE SR 18

[140]See supra note 20 and accompanying text.

(141 )6 2930 5 A2 15 e SR DG A W AT AL . AR TR B 12 IR A (LA — 8 43, T AS S — e 7 1R LE U A

[142]See supranote 10.

(143 JSecurities Act of 1933, Pub. L. No. 73-22, 48 Stat. 74 (1933) (codified as amended at 15 U.S.C. § § 77a=77aa (1982 & Supp. IV
1986)); Securities Exchange Act of 1934, Pub. L. No. 73-291, 48 Stat. 881 (1934) (codified as amended at 15 US.C. § §
78a-78kk (1982 & Supp. IV 1986) ).

(144 )56 RIESR: UG TSR B B a5 45 56 16 2 RO o {EUR: , KBt 2 S vl IR A DRI AT AU RO B8 55« 1EInE
FHIFF2E 5 % R AEHOCT DAO AT RA TR SRA5 rh BEaf DA i, — 510 5 R HH B A T (9 A1 1 S L 28 1 UL 21 2L 9%
TFERESFHAR . See Securities and Exchange Commission, Report of Investigation Pursuant to Section 21(a) of the Securities Ex—
change Act of 1934: The DAO (July 25, 2017), hitps://www.sec.gov/litigation/investreport/34—81207.pdf [ SEC DAO Investigation .

[145)See David Z. Morris, The Rise of Cryptocurrency Ponzi Schemes, ATLANTIC (May 31, 2017 ), https://www.theatlantic.com/technol -
ogylarchive/2017/05/cryptocurrency—ponzi schemes/528624/.
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B RS HE . G, IFAERT A AT KA TERLAURIESR . SEC IR VE IR A& 15 1 4518, The DAO AT
MRS UES: , RIS 5F SEC X T AFFRATHIRLE . (OB RN E A T hIES . R
A A T AT R A T3 H X3 D7 2O A i, B 0 SR e SRR P HA 45 . [)
R CHAE T, AR AR, $ 0838 i 2332 B 8 L 1CO RIB S IR T S R AR 0 o BEOAR IX A
BT 1 2o i (A X —F TR RRIHBR XA BRI A AT K
()RR A
LR Z M, FEZ 47
20 122 90 AR, WML AR FIR AL —Fh DL 25 A 5 sUBIAR A OB . Hl P RHT
425 (Electronic Frontier Foundation ) (B 15 A\ 255 - il B « [27& (John Perry Barlow VEEHEAR 1 {1996
AR 2523 () S E F )RR E R AT R AR M T IR T GIR AL, HIEA AR A AT FH My AT T
B Uk — LS T R AR OE SRR 208 s 2 5 B AMALEE B IR 1Y E ZAEU R EEE#
EFELTERIHIN I & EH U SGE R R . FF NI T G A ARG . g S 28
W o3 2 T O PN R S A RV 251 15 R 0 2 S 4, R AT A58 A N A A B
LIl T IR R 55 o
) 2 23 () AN A2 W A8 WL A 5 v Al g IS BRI AR 25 0 TR AN 9 - A R 25 1 (Jack Goldsmith) 1
FAEEA (Tim Wu) 7EH: 2006 4E2ZAECGRERE T 1 ELIK ) — 45 b il Bl , T 5025 1 BOR RE A8 K H s A0k
INT P8 IE S o LAY 22 20 [ 1 S FEIR AR B IS B 68, SR S R A E A AT, (o e ]
HENT T B KA A A [ A A R i o T b 3L 57 R AR WU A1 e RE 8 X B L IX IR
FTE S LARR S L C Ve A e X R AR AE A PIEEA T A B 15 R A 5 W T SR i ol
JIR 55 , BRSRE A BE (TG 2l BB RIS 1k o BT A AT LA FH I 28 AR B A Ay W AR R 1 T B, (13
IR IAA) TR o (VAR R RS 2 G SCEL IR I, SR AR BRI DL Z S5 A BB R — A 5
SRR, BRI 45 25 [B] 2 HE TCZRAb 1) , (R AL 28l 55 N 8 W FVR GE A2 SEBRAAAE R o AAFEE I 1
I 1 0 2465 I 95 NG A M 55 i AL 1 8042 T 9 i i ) < Rl IR 95 2 i) A TE 2R A IS AT L
TR AELR IR B A T4 o O IR I — 32 I A s ], (508K RO AR RS HR A =X
S HAbZS B[R, WA EREL FZ WIS T X GL T oM. P2 IS IS e & — 2k
PEIAIRT, Wik — (AR AR R BB 1 20 4R DA%, H B MR R T, (B — s DRI B 5E , R 2s 5 14
FEARFIE
X HBE TR I E8 R TR 2 K o A DR X RBE RN A T A T ARGy =X R A X AH DGR AR A ik
FA TEORER? SR A AN A T AN T IO 7 V8 2 IR T R A (LR AE R )
Az B BT A5 (0 T 38 R 3 )X LA B A IR AR A 1 i D8 AT 19 s B mh B
TERF DB T 1) 58 2 B BURF I B )R, PR AR TR ) S i Mt e (5 e 03t It 2 M A AR RS O I o ke T
(146)See SEC DAO Investigation, supra note 144. 3& FES: 22 5 78 1 234 4518, DAO J2—F R RN R B0 IES: & 4T (R
CHET T B A U TSRO A TR AT B " R AR S . Td. at 1 X AR M i T RIS S, BT 4 MR T AT
B, 1M1 DAO B <M
(147 )John Perry Barlow, A Declaration of the Independence of Cyberspace, https:/ww.eff.orgfeyberspace—independence.
(148)See David R. Johnson & David G. Post, Law and Borders: The Rise of Law in Cyberspace, 48 STAN. L. REV. 1367 (1996 ).
(149]See JACK GOLDSMITH & TIM WU, WHO CONTROLS THE INTERNET? ILLUSIONS OF A BORDERLESS WORLD (2006).
150 JSee id.
E 151 %See id.
(152)See id.
(153]See id.
(154)See EVGENY MOROZOV, THE NET DELUSION (2011).
(155]See Jonathan Zittrain, Internet Points of Control, 44 B.C. L. REV. 653 (2002).
(156 X G AR S A0 A 1325 £ AR 25 (8307 - SEPUAR I 5 /E P ABIR . See Lessig, supra note 22.
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& AUTE R oA S R — B BHFR BN T IR B K8 . XHEEAE AR, IS B “hi
APk BT E AL OCRERS SR X BT 55, AN BESZIC M2 o WS A X e SR A B N7 11

G3AT T SR XX WL TR AR AN BE o SRR A - SEAI L X HUE 9 “ Lex Crptographica” 5
TR 2 22 B R TR K - T8 B FI#% (Joel Reidenberg)7E 1997 4F % 2 1930 & iR 1 Bk AR i 1
“Lex Informatica” ELFZIR LA . UM 198 1, B A TR e & 20 Fn L rhui ik BIE A8V RD AT
RGNt R RIS RGN R, X — 2 5 R A A A R ST T L

1 2% 20 AR AL TR R , BUR SR KA T WU ARMERE 42 58 LA 14T 0 BB 4 1Ig
Bl R BEE IR H 1 o XHREETE B0 [ RRE P X — X R R 2 0R) 45 , BUN EAS % T4
Fo BMEAS Gy SR 58 2804k SO0 8 S EO A R 0, 26 E A0 B 0 SRR e g N, H 2552
X IRTE AR S 2o A B T ARTA TG Sal i 2™ B AR NG SN 240  FEIA AR R AR H s 3%
PITEOLT , B Z 98 s K 2 B0 PR A e il R g oo b 8N B s k30, U
PARIFAMB ARG PR R AL

SRR - JER FE AN — =550 AT T8EHh T S TR 32K, RIGE 5 At A A A DG A
fith, X P sl /P REAS Y 0 WA AV IR C O HLS— T2 5K 0 4 OGO s B A ERIE ., (B R,
AR DA AR FOR LA 9 431 30 RO BT, B e B AR MAIAS 2 20 fHag 90 4ELR
A, 8 v - BRI TR RE A U RATE WAL (ED 8 T RATR IR STk

JR R 22—, BetE E HR I AR 2 Jp i . OpenBazaar J&— 250 T 5 8 1 43 A 20 3% 5% 11 1)
R, A N 48 S VTR PO S B A DT R Y T AT TR 2R S, BUM
ATPL A RGeS G A TR R, DA 7110, i A il B KT iz - 01

VP2 NS —Se 5 0L 1 A X R AR R AT AR R E T F o AR PSR AR VE Ak
Moo FEFIE KO Ab 2%, JCIe 2 1) O HN M AL SV R 0% 4 RSz ) L3R S AR R i 2 1 R
B AT BB R B PR GIH o 584 A R B9 PR B R IO , RIFE 5 37 - F A s i 45 A S i A A
fiifL, 1)

Augur TN AT F G T 3% —MERT . ') F (Don ) FINE T 58307 - 283 7 RHEE (Alex Tapscott ) 7E
M A5 (X B B ) P Augur P9V ) R Hs o AT T & B, B A T 3 g 3 SO B 7 46 ) 2
FRU O T T 3 (10 Intrade ) JCHH AOER A3 IR DR o Bifi 5 BB AR A 1 332656 DX Bt S0 7 7 ke A

[157)See Wright and De Filippi, supra note 23 at 44-47; Joel Reidenberg, Lex Informatica: The Formulation of Information Policy Rules
through Technology, 76 TEXAS L. REV. 553  (1997). # 8 1k&$2 11 1) “Lex Informatica” 5 3P0 A% 8 il 2Rk AT MR 11
“West Coast code” & FEA K

[158]See generally Kevin Werbach, The Song Remains the Same: What Cyberlaw Might Teach the Next Internet Economy, __ Fla. L.
Rev. __ (forthcoming 2017) (FEANUEI T A2 WA B07- 43 (8] () i 52 Wi 22 ) 5 Goldsmith & W, supra note 150 (5278 BURF AN
ff RN HIAT LR F 3% S St i)

(159]See Goldsmith & Wu, supra note 150. Z5AEXF It — 2 B03IF , 155 % Grokster .Kazaa 1 Streamcast [Tz , 24 3% 8 fi = 92 B &
A AT X AL R A RRAL AT T A FE TRAT I, 3K Be A0 A SO AL 2 45 W 5 1A o See MGM Studios, Inc. v. Grokster, Lid.,
545 U.S. 913 (2005 ). 1% BE A AE5E A B 1L TR IA R 0 5 000 18 A 4 sl o P AELABAT T T 1 78 P32 20 P T B P 2 ) 581
INZEAE . R BRI 2 50T 1) E Y R R R T Z AR 22 5

(160 )F%A1 e /R AR AR PEHRE AR 5 3 (UL st BIVER BB A 24 ] oA S5 7E LR W3l (I IR 55 A L A G AT T3 P T 1200
SABFEAESUIAEL. See Josh Fairfield, Smart Contracts, Bitcoin Bots, and Consumer Protection, 71 WASH. & LEE L. REV. ON-
LINE 36 (2014), http://scholarlycommons.law.wlu.edu/wlulronline/ vol71/iss2/3. il i A7 48 AR 45 24t F M S E L4

(161 JTapscott & Tapscott, supra note 37, at 84.

(162 Dionysis Zindros, Trust is Risk: A Decentralized Trust System, OpenBazaar, https://www.openbazaar.org/blog/trust—is—risk—a—decen—
tralized—trust—system/.

[163)JTHOMAS HOBBES, LEVIATHAN, OR, THE MATTER, FORME, & POWER OF A COMMON WEALTH ECCLESIASTICALL AND
CIVILL (1676).

(164 )Pete Rizzo, Augur Bets on Bright Future for Blockchain Prediction Markets, CoinDesk (March 1, 2015, 13:30 BST), http://www.

coindesk.com/augur—future—blockchain—predictionmarket/.
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JRUIRE, “ Augur XJALIRAT A Sl 25 2L O, AT AT LA R AN A5 2 [m) 7, C16)

{HEX 58 SR F S AR B A TR RN T3 HAh 2 5 28 R AR G, Z ] i
SOIUARA TR FAET A EFE SR XE e, PR oL T, 54 LEWRE A7 tH a2 FAE3T
MY, Augur FIFF R ERATCE 0. ARG A5) Reddit b, AP 53 o] LUMBR A P A& a0 et
BURPVER TR, (HAE Augur XFERY /ARG B IZEIEARTITT . A8 ATE Augur A T ARG TR
(i anmg A G 1m) , WERBRELIEIX A A We? 20 H RIS BRI TR 2 5 A AFLBURE S AR e

2. e

XYEERGA IR E R IE T & N, e FEESE LT = fURIH  AEEN 2k
KR

T, XHE RGN G R KA TN 2 h vk s i A T s I T B e O 52 1 . 1
R AT AHIRIGSE R b , X — A B A2y 5 N 52 M Al , o N R T el 4 At RE S B
(] H (1) o (R DA T 24 BB 24 AR 25 b 58 T2 ROR BRI S S 1A T MBS, HLA T
NNTEHT MR 54T . SRMEARE , KA TG )T BUN IR I 62 mon AZE 1E . S
B R T ARG T SEA GIEEZ G R GRS T A I O AR IR G TEZ IR TR T
FRNECEAA AR E RS N e Gk, FUR LU0 M 138 ik — 4 T A S IR AEE 1L .

ACHEBELE N 15 A0 T E 2 (1]t Ay 228 i 8 AR 880y 2R PR S (AR R, 7 214 iy Kb SRS
DU — TP R 53— AH DG R R - ZE B 25 b A B AN 44 SRR A TRl e, ARt S (R A
ARG AN TP B R X PN TIRE (S BITE 2228 2 BT M. Gox A FITABL ) & HeRr Wi 2
At 5 VA IR

R, XS R G530 B 0GB ARG 15 (AAFF G AR IX S X 45 R GEAH DG AR
FR AL T Pl T Re A 2 B8 T % AR N sl RE 58 [ M) sl VA R v AR 77 AT R A TR 2
WRER SEC MU AT IIESR KA T? T 58 RATIR S N RA R B 37 I 52 h 28 5 i R AN SR AR B R
aAGI S S Z sy (CFTC) WA SORE S MATA i 7 2 MR8 SR T vk / 1 % P
(AML/KY C) R, J2 75 07 24 EESRAN BT 1T Al 55 S A g AR IO S5 7 b 52 o H B A S8 e 5 6. 7
PR 5 T FHEAT R A ) 2 75 10 AR 58 7 R 58 T — RSN TS Bl SRS AR Z .

Je , HARIE AR A T AT o3 A U032 7 25 [ it ) TR DX B (5 2 M AL e il kA
SRR R AR S S BT o0 A 2O SRR BRI SR A DI RE L B8 B 0 R RS RIS EAL 17
Bl o VO NIRRT —IESE , TR BRI T 40 AR U R SR S IX B
VEREY S, OS2 T3 nd R ATVE 2 FR IR 25 18, 45 rl R R X LA Tl R

3ARNTHEY

BRES Y XHEE R G LI 5 IR R A ) — Ol B RE B A IR S R IR AL P
BRI . AT REIE R 2 SR LA T HL A3 A UL I 48 B R #RRE 78 2 B TN, A A4k
HRCRARTT T BEAS HER B D DL LA 45 52 BR AR BE W 7 DXCHRBE (R H 97 L5 ik AR — WL 1 g 4

(165 ]Tapscott & Tapscott, supra note 37, at 84.

(166]See Jeff John Roberts, Companies Can Put Shareholders on a Blockchain Starting Today, FORTUNE (Aug. 1, 2017), http:/fortune.

com/2017/08/01/blockchain—shareholders—law/.

(167 )See Stan Higgins, Arizona Governor Signs Blockchain Bill into Law, COINDESK (March 31, 2017, 16:08 UTC ), hitps://www.coin—

desk.com/arizona—governor—signs—blockchain—bill-law/.
(168 Jhttp://legislature.vermont.gov/statutes/section/12/081/01913.
[169]See, e.g., Tapscott & Tapscott, supra note 37, at 109 (“MiSHRESLy - 8 E) A IAKEE 58 A 138 I R R e R e mZ,
SEEE AT S5 A fth )y A 25 o X2 -5 IR ) 5 Cassano, supra note 76(“3X $E30 B 1] G 23 765 TR AL T
AR -eeeee ”).Andrew Keys, Memo from Davos: We Have a Trust Problem. Personal Responsibility and Ethereum are the Solu—
tions, CONSENSYS BLOG (Jan. 19, 2017), https://media.consensys.net/memo—from-davos—we—have—a—trust—problem—personal —re—
sponsibility—and—ethereum—are—the—solutions—19d1104946d8#.c46zvkcks (“ B i A0 ), H 0 FF 31U R A HILRL DA SR 75 22
2253 HE AR RS2 X — B A BTN F Sk, A DU e 5 (R AR BUACKE 23 BRI ).
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AR R 1) 7 T AR RE X205 TR A T AR T o S0 PSR HAACL B FAR MR, AE LS R AR 7 o 72
ANFTHHELT , BRABACFEICHIRTEM S S H k. R HLIEIRG R Akt 4t , OF
TERFETSTE 1 B A SB35 5

BEXS RN G 27 (U BAR AN T RIS ) - 5 ZR G 1 B &) , DXl 7 T BMSL AT LA A 3l
JEATAANRE A Sh A S AR T AT AR IR A TRIME LM, B S 5 e RES U IZ 1B 1T 1 R A 20Xt
RAF P IR AL RIZR B BT A AU, A ST G 293hdT o 7 AR Z SN AEAT PN 25 R A ELAT fi
Tift. BEUHEHR OGRS AN A, L UREFE By, O

AL G AP T A 25 A ST TARFE R Bk R R ST Oy vh S R i 2t ok B R o
TER g o AN AT B & LD MIRIE E ORI ST BUR sfE VR 7 — b O i e S XE L 4
Fri0 o JUHYTE) 5 290 T AR R TR AERRE AN A Skl s A Y Al 0 (X — R P AR BT DAO HY
FAEE I

T TR A 2, LA S REB U R G Ayt —E U B G LA AU R
WP B RS N RMRTE o T ELAT SE e LY 07 B0 0 B PR 20 5 U L IR E R L
B A TR HEE I . The DAO sl &MY 41515~ X1 55 B9 <5 14 T M e s 7y
SR RIS A R T, P ME— A DR SN o 7T R IR AR AN BEXT BB T REA

RV RE A 29 80T T B, Ry PSR, i 2 RE IR P R BRI A A
PEEE B AT B A RSl T 050, AN 2R R A U 2t T o A 44 Ax s v B
DN LB B TR A R 54 70 SRR VRIR BB I VF 2 SEPR IR ME . sERTH T, LB RET IIEVR, 24
FI57 EA AT LURVRIIXTR o 2R DAO 5 H BT AR BB AL LUK 73 SR 0195 5, A7 46 N2 JoRE Ml 2
VT Slock.it(Dapp HITFAE )FILURY R G 23 0 WG BT , BB 20 4y 2 [ 20 w) BARCRY 45 1
. BEEEANGE AT EA NS EE (ARA ARSI EE . AL ANE
FRBRREREAR K EIFAE O 2 SR

(=) WA A

L e o5 R R 4 70 26

WA AEAERE R BB MXI LT . X2 N, BURN S5 I 52 A X Sk 2 58 10T K S
SR FIE HOBT RGERITT K o A BURF A ROAR TGS B AR BT S8 - A I Ll [E 5 2
A TE LT A S A B2 R AR BRI RE AR R A A BB A S A7 [

ORI, FATT A1 AT B by Jot BEAL ST A WO 28 F1 3 SO ELIDR 0 ) A2 L0 0 X ) B 2 A
Z— SR AR "V A SR A B AR XN B USCR B4 B BBk At 2 Ak
FERNS A DX — R Thi I 2 AR A EOR FIZ2 B Pk 120,20 22 90 AFAUA , SlcioM I HZE W )
A EIR ) 1) 2 ), S8 [ BORT s e Sz ZB TRk ol HEEA T T RN 2 7 b BORF A7 AR SRR T
BRI TR X — N M TR T RIS S 16 3 (5 AT . BB P S5 T H AR I R A T 3
S it P 2 e ST RN X BRFARES O, ()

[170)See Harry Surden, Computable Contracts, 46 U.C. DAVIS L. REV. 629 (2012).

[171)See Werbach and Cornell, supra note 25.

(172)The DAO HI K45 £ 00T CAFEAT B o X F [l —5 1 3C, see Joel Ditz, DA Os, Hacks and the Law, Medium (June 17, 2016), https:
/Imedium.com/@Swarm/daos—hacks—and—the—law—eb6a33808e3e.

(173 JWerbach & Cornell, supra note 25.

(174 )See id.

(175]See id.

[176)See Werbach, supra note 158.

(177]See id.

[178)See id.
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3T RERB A AFAEZEMIE O . B 2 T - SR A AR AR AR, X RBETS S A 32 e 29
FOLE AT B . W5 LK - 152 7 (Alexander Vinnik ) (Mt. Gox $X {23500k 51 R A0 Tk, 338 5
AR A IR ae i il 74, A B ER FURF T A2 S EmdE )t b g 1) fivis - DU HO R ARl VT AT 4328
TR AL L3 MR HEA 1 A SR GEM SR , A8 RE IS (L 1 DX B 1) TR AT A AT . XA
SEULIE S Fr KA o BN R O A 45 S L RE BN M R 247 I AR B S A1t T IE TR A, O AR
ATRZ SR AOA A8 0SS FIUE T, W48 2 R I8 A B C A, 27T DM BB 26 Ik i Fn e
B AR RPEE AL, WA BB ORI — S5 R A RIS T X ik

FE T R BN 2553 55 T R0 B 03 6 Tl 6 7 [ A DR “ I o) — A, (L 22 90 = B 1) i v
I BT T WA (12 5 (AR SR S R A T AT B . KRBT EASTEL I SK B i Y
T BRI 55 o IXHBE A e Sty >k 78T 9Bk, (HHFARRR ] TR 20 42 90 4E409)
IR K Ji 20 THhad 80 AFACAA N H N ) Ao SR Pk S S . AHDCHY 1A A2 . Y
AR BT AR LTI G IR IEIRAR . X HuE AR TS TR & (RN AR A L
AR

AR B WA A AT R 1 DB APV F 2 S A . — AR ZHL, SRU At
i 32 SCE 24728 U SR I B ) 2, AR AR —FE o BUR 23 ROV B2 3 00— T,
HA\N A RN A R A T TR SR B A E o DA EAGR BTER R X SE AR R Y
[ LA 0y 5 AR Ay DX B 5 e P A X ST PRI o LT R ) (RS | T R I AN i S T
T DX A3 RHE A A A AT R . R S S RO A S A S AL, X B A Be A
BRI EE . AEA- 2G0T DU BTE T B A A B 2 o X SR EE A7

WRETITAR , R ZEUEE R — R 2850, MU RS 4028, WA B A5 40 28 W A T
o AT EEE S AETE A Y . R AR M (Verizon ) FISE [ ML 35 /A W] (AT&T ) X 5838 116 Al 55 3
TP ARHEC1934 AR ARTE SR ) IR A Al A AR IZ B R M EA S, 73 80P AR S 5 .
R IITRE (Comeast) 1of ZEANHR AL LT iz 55 , BAE (1 ) 366 P 13 AR AE A A e K0l 1991 32 A DG IR
55 s IRANET (Vonage ) FI A W28 15 , [ S P SR A5 vEIE IR 55 0 5 I S b 26 3 Echo 4~ A B HRE
FFFRE R . XA ARG IR E R X — 207

[ L %) 25 SR AR AT 1, A DG A IR 95 RS2SR0 T REAR R nsy I AR 3SR T IS . 2 il
P SEBRE LA T ZAE A e RPN R — R . BRI AR ZE 5123 (FCC) L0 1 (1 1
JEWAE SAMHIA0H . C97E 20 128 90 AR, AR TTHTELRR , THEH AR K P LT A AT RE, KR
IR AR AN L, H St A PR

R WA AR 43 g ke g5 PR AL R A 2 S B A B T RIRE Y IR C12015 4 4 AR SRR
(FinCEN ) (36 [ W B 1 46 RAC JR BRI I3 20 5 ) 1) S gl S be RO IR o U1 3 foff P IX Bt e R it e

(179)See Samuel Gibbs, “Criminal Mastermind” of $4bn Bitcoin Laundering Scheme Arrested, GUARDIAN (July 27, 2017, 5:10 EDT),

https://www.theguardian.com/technology/2017/jul/27/russian—criminal-mastermind—4bn—bitcoin—laundering—scheme-arrest—

ed—mt—gox—exchange—alexander—vinnik.

(180)See Werbach, supra note 158; Kevin Werbach, The Federal Computer Commission, 84 N.C. L. REV. 1 (2005).

(181)47 US.C. 153(51).

(182])See Kevin Werbach, No Didltone: The End of the Public Switched Telephone Network, 66 Fed. Comm. L] 203 (2013 ).

(183)See id.

(184])See Camila Russo, Ethereum Co—Founder Says Crypto Coin Market Is a Time—Bomb, BLOOMBERG TECHNOLOGY  (July 18,
2017, 1:40pm EDT), https://www.bloomberg.com/news/articles/2017-07-18/ethereum—co—founder—says—crypto—coinmarket—is—tick—
ing—time—bomb (73| FIV K ¥ FE4R TR0 AR - IR S35 , B “ W B H A7 5 — RIS F 05 B AR EIESR AL & i 2x
ol et — 1T,

(185]See Sarah Todd, Fincen Fines Ripple Labs Over AML, Says Firm Enhancing” Protocol, AMER. BANKER (May 5, 2015, 7:41pm

EDT), https://www.americanbanker.com/news/fincen—fines—ripple-labs—over—aml-says—firm—enhancing—protocol.
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TR EIPREE WA 58 5 B AR T SMEIR BIE T2 3600, FinCEN &R i DR B e bRt e I f A
AN Z WS I B A MR 55 Al o O Lb AL Y 55 TC AT TR 1) AR 78 s R H R AR A T lk H At
S 5FAE RS o HIEEG AR RERE ST SO TRE T (AMI/KYCORUN . PL A & 7 Bk
FEALFIRYH 3= SCE R AT 25 FFHIE 3. st FinCEN BE2 B9 TR , B id [ 24540 450,000 SEJCHY
Sk, IS AMUKYC AR s, 087
ity AT TR R0 B T M AT A AR T SR 43 A1 X D 286 St 118 IR EAL T i U8 — 4K LA
A HMR AR HEERH LS 2 R SR & R GAECRRE IR E XA REIHT T4
5% T S ERIE T (XPR)AIAE S o XU & , FinCEN AOAL 513 R, AML/KYC P53 5 5ok 4 il
IR 55 25785 3 X S s B A ST (B Andr B EA T30 , 54 AR 44 A8 SUXT L, X — )7 AT BB A & JRR
ST, U e e Jre A BE AR B IR 55 Fe i3 5 .
AL FinCEN ZE008 28 B YGHE N 62 A w0 55 . AbSTPe el 10 HE , XS 5T
AU A 7] Xapo gl H B MM FIE JE WAL E56 -+ UL H Z 05, A1 4 il 55 Js 2k
FEIZINENL B FEL BT Al AR Fe A T LR (BitLicense ) o 0%
LR T R RR T I 0938 AR —— 23 52 T 32 5 T oL S5 4% 5 0% T 28 5 it [R) 4 o) e —— 3R AR 7843, (H
St A A PR UL IRE o AH G FE AR L K A SR T T M OCHIE R RR RS 28 ) i Z A MAR Z
MM TS AER PR R 4% 2017 0124, BARHE LA T IR AR 2 iR
B0 T =K HUARR T RRIE , CORER (93845 (Circle Ji Al Coinbase )12 45U ¥ 4 52 1 e R 1 4] €1
] YRS | X — Al R T R IR S HEB /NS BI All  BUARs T R AR ) L e S 2, 220
10 ZE HeAs T2 /B A AR5 IR A 29l 55, ©Y
2 EEERGE
I IR BN 53 A1 24 S B W A P B AN [ =2 b i 2 26 BN - o 4l 32 S . AnA i B
P L 28 5 B A BR AL, T AE 20 T2 90 AFAX, BIBE I Ay f FH AIw A 28 ml e B SR AE T3, LT, 4%
A3 A 280K G Bh7E S ERTE N IR AR . 1820 AAAR Jits - RN F B ], o [ (S HU AR ™) |
TNEEA R | VD JE A A X E LG CILUR B H 7 5 A ERS ] - A R AR (Vitalik
Buterin ) 2% W A AR K, S — R IR0 Th LS SR Tt N BB #HAE
HERRTERAILY , AT AT RS A H H R H
X IREEFF RIS R A5 R T 45 XS (0] (R A R e 4 o 9 6 LI B I06 I ™ M v g 2 e
DR HA R T B R B2 5 25 F1AERAKSE 77 TH RS o £5 1 BIAR BRI 28 55 Sk i e 4
INBIE AR ERE , KBVERZ T, Y76 T 8 AR SR 0 5 | DX B ) A1 24 W) AR T & A TR HAB T 3
Sty L AEAK ) Hb AR BRI o0y BURIFRUE |, SR ARFREE XTI 62 T 28 m) 43 AT, Bl TR E P B Bl
B PR AR N 2 5 [ 28 FITE A AZ O X, AR M — ELAREL B A Jin 2 0 T AUk i e AR M T4
(186])See id.
(187])See id.
(188 ])See Kia Kokalitcheva, Switzerland is a Banking Capital. But a Bitcoin Capital? FORTUNE TECH (May 15, 2015), http:/fortune.

com/2015/05/15/bitcoin—switzerland—privacy/.
[189]See Michael J. Casey, NY Financial Regulator Lawsky Releases Final BitLicense Rules for Bitcoin Firms, WALL. ST. J., June 3,

2015, https://www.wsj.com/articles/ny—financialregulator-lawsky—releases—final—bitlicense—rules—for—bitcoin—firms—1433345396.

[190)See Michael del Castillo, Bitcoin Exchange Coinbase Receives New York BitLicense, COINDESK (Jan. 17, 2017, 18:00 UTC),
https://www.coindesk.com/bitcoin—exchange—coinbase—receives—bitlicense/.

[191])See Daniel Roberts, Behind the “Exodus” of Bitcoin Startups from New York, FORTUNE TECH (Aug. 14, 2015), http:/fortune.
com/2015/08/14/bitcoin—startups—leave—new—york—bitlicense/.

[192]See Richard Kastelein, Global Blockchain Innovation: U.S. Lags, Europe and China Lead, VENTUREBEAT (Apr. 16, 2017, 8:
35am), https://venturebeat.com/2017/04/16/global-blockchain—innovation—u-s—lags—europe—and—china—lead/.

(193 )See Kokalitcheva, supra note 188.
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PHAAT AR TR A T

S [T DX R 6 Sl ) B A B TR — o AR — 0 PR A% D IT R R A e SE [, Al 2
Je: 4z il I 55 U A1 20 B Y EE Bt o IXHREER) Y 28 W] B VE 2 E B B A SR [, A0 4
BB AR X BB TEA A R LPERR - BRI HE B A R RIS ) S B wl o T TBML fRlc A
AR 2 JE R 5% FE R AR 5524 mIARAE el 20 A5 2 K D5 T S RS o 56 AR A 1
FHEIIA RIS RGARR TSR LAY .

(EAS H A, SRR LI 0 R AN e PG 220 [l e B B s 7 7, T A R P MR AL At
T2 AL o FERHOGLHEIR K AT AR R, A8 AN B, T A8 36 By % T AR A
PR Al 1 X BB B T 7, AT SRS i A R T AR AR 2. AR, BN 2 T
W 5 | e — U (i 52 0 ) B Aol B RE AR AN 2> 22 O 2 DR RIS o s X e
SR, — @ L ER ROy VR Al i WA S . R, 2017 4F 8 1, s < gy P =) K Afi — 10
P B AT R A T Bl 2 32 B S st B AR S SCR SRS RO 20 o R AT AT & R AT A
GO UV 4 A A PR AU EE” , WL A TSR A 7 A

AL TE T RN R A AT S B (B2 A T Y 1CO 15 3l AT {5 BE L AR
e, PR LARE 5 RS O E 6x o EAD, B8 Gl th B SN 35 AP SRR . XU T 2 IR AN AT
BB HE B Y B

Oy O T R S5 [ 7 S i 2 0% T Pl P A RGP A, DR T A O I A8 00 HL e AT 1 A
PR G — R B il T A N SLIEAUR) 2 & AR ST N 0 2017 4F 1% R 2l il 7 — Tk
HERN 52 T i, XA VE R TR GE o I 52 T Coin Center FUBFSEHRI ] FAL R - Y- FLH A
AR SE T bR HEL B R, AR HUR ™ FUAS T RINaE 02 M B B R, O S = g im0 52 oy &
PV T —A LabCTFT /N, SSEHFSEIN G 52 A 5% % L .8l CISEC KT H AT A4 7
I The DAO R EE R T 2RAFVE PR B TR RS ()

5 [ BT AT m LA DX RE A DX B i 2R G M A8 D 1 ) R TG PR R AP R e 748 T A 0, e ] i
WIRITT 4G o ST & 2, BRI i e 55 0

DU GRS R BE (SRR S &

VLA RE REAS Y B X IR AR T AT 5 o Rl X A SR R AR SR i B | [ 58

(194 JMonetary Authority of Singapore, MAS Clarifies Regulatory Position on the Offer of Digital Tokens in Singapore (Aug. 1,2017), htip:

/lwww.mas.gov.sg/News—and—Publications/Media—Releases/2017/MAS—clarifies—regulatory—position—on—the—offer—of-digital -to—
kens—in—Singapore.aspx.

(195 JPeter Van Valkenburgh, The ULC's Model Act for Digital Currency Businesses Has Passed. Here's Why It's Good for Bitcoin, Coin—
Center (July 19, 2017), https://coincenter.org/entry/the—ulc—s—model-act—for—digital—currency—businesses—has—passedhere—s—why—
it—s—good—for—bitcoin?mec_cid=c93d4ad9d7&mc_eid=7845af7088.

(196]1d.

[197)See J. Christopher Giancarlo (RIS 22 5 22 b 2R E T ), LabCFTC: Engaging Innovators in Digital Financial Markets, Ad—
dress to the New York FinTech Innovation Lab, May 17, 2017, http://www.cftc.gov/PressRoom/SpeechesTestimony/opagiancarlo-23.

(198 ]See, e.g., Kyle E. Mitchell, Seven Takeaways from the SEC DAO Report, /IDEV/LAWYER, https://writing.kemitchell.
com/2017/07/25/DA0O-Report-of-Investigation.html - (“IAN 3 EHIEFRAE 5 22 61 22 [ FAAT ML ATE W BE— RS T4k )
Frances Coppola, Digital Coins And Tokens Are Just Another Kind Of Security, FORBES.COM (July 31, 2017, 8:17pm), https:/www.
forbes.com/sites/francescoppola/2017/07/31/sec—tells—digital -coin—and—tokens—issuers—to—comply—with—securities—laws/#19faf7953
bb1 AN FEE YA T & AT, & LT DUFE T S it ARV, B NIESR 22 5 % A 23 L UE LA TR BT X e
BEEIERA).
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HREEEREE HLRA IR 2 . A EeE AT SR A TTEHAB SO, KB CGE B 5E/E T, B
B E A SR, ToT S XA 5 G o SR, AR 22 I , TR BB i e il 45 23 A1 =X
AL AR RS A
(— )X HRBER / Bl /15 Rkt
XFF AR, 558307 - SEHTAS LS T R ARSI T i AR e — AT, 1)
FLA A4 XA RN X 28 2 [a] (R oA " A T IR . 2 T E SRS, , BB LA HARIE B o 23471)
T, BT BRI B A0S A 25 el P A IR ) B8 VAN S ™ A DR L 220 1 38 2 L FH 0 i
BEJE) 2 FEA 2 M EL . ORI, 2577 1E Lex Cryptographia, W G 8 ] S0l 76 1 B 8 HA X T4 48
AL
PR R A RE O IR AT , RIS AT . B A 202K H 2535 A, HUS ok
T A Y R TR R B AN ) . 2290 2 BRI BZ 2B 44 R, XHEE IR ANRR 58 AR A 5K
Jiti, T The DAO JCfi 540 i et A4 5512 R e v BRURI B o B D5 — T s —— I8 5 g g HL
NAZBE RO R G — AL R G ——WRATRA . AT R FRFIE 8 A 208 5 4
RN AR IS AL BEE AT o A IR Y, X HBEIT H B ve Mk A St 14 Jmy PR , S 2 7R
Ko
SEIPIRN RGEAE G A LA =Rk XA SEVE T | CHUEE 5 e B A DL R X R A
=
LIX b kA
o U (S AL R385 3 T, AR BB R R, X R BT PT VR Ao i Ok . ZEX R LT
G3 AT MR SN AR TR T B S BRI S B FIRLCR O AR IR BE U T & 2 5
T B Ty A B A, (L TE B AR R Pl 2 A
2T L 55 N T 5 b ™ 52 5 A5 58 36 TR R AN A2 5 2 i o A FH 7 AL DR G She DR I S 8 A8
2 3R BOREE RS o S ARSI SS & B T RAF SRR . SR, B T
FUORES: 22l AR IC 5%, HAWAHE L i Y f N Z IR ise , RGBT EAUT o 5 BEAE A F0 , A AT5T
TSR R o A 20 K RE R B2 5038 (R AIRXURS: , AR BRI Sy SE IR T15 48 20 2 40 23 TTi P AR
R 2 ], (200
TEXMIEOLT , A TEHE S R DA B R T 4R 58 5 (R AT I 504, KRB
— ML IR S S . e R e Rt TR . WSKE S E LA TR AL
T4 CEIANERA T2 ) Z IR F AR C R OREFAE o A 00 A1 XA R B AT A 7k Y e s, 5 45 A4
Koo DI R (1%l [ B JRy R 5 5 A A B R AR 55, R Ry 2 A 2 IR T UGB R A
Corda(R3 xRy 230 H )2 55 —BIRIE . Corda {5 40 A 240 2 MK AR A B4 LKA (9 BRI
PRI I 2% R 200 U DGR A BTN Corda 5, (7 JR4E Corda A FALR AL 23 A1 X053
FIKFE BES 29 A AL T2 5 B S50 I FIE IXCHeE B TAE SR e ()
(199]See Lessig, supra note 22.
(200)See id.
(201)See supra.
(202)Cf. Building the Trust Engine, supra note 37, at 8(“ X Huif ] 2545 RO AR AT 30 4 b e i T4, -lEGmA =),
(203 ) BUPRBSAXAESE [ a2 IR A 5 ARy AN , SE A — AN Fe A BUE L 2, il Bl g A MR L o BTl
AR BOEIC TR R IR — DA SZRIZF R A AL
(204)See Schneider et al, supra note 15, at 4-5.
(205)See supra.
(206)See Brown, Introducing Corda, supra note 52.

(207]See id.
(208 )See id.

- 107 -



K 2018 £ % 4

Corda B FRV/F WA Ao Mo/ AT AR W B R 5 7 AR IS T 28 2 1 . o D2 iX — i AR
HY, Y E, KRR R Ge A Re LA W8 W B H 0 T ARAR FeRe T SRR BURF , 2028 R
PR RS, LA 2 A SR 7 W] A A M 8 e S A AL Z BB A T B2 s e, (20 L 2 g
g HHAE RGPS AL

Ao AT NS U3l B R AR TN T SRR A . XEREE A VE AR T O a5 00 2R Ik A di
FSEREAE . WL X s, BT R /N . (B0 WA R LA BOR A 70 SRR 7, s s A
NS BRI IR i A2 HIRRE R ARSI, R 25 2 e 2 o X 7 ARG [l 41 o DX HgiAE
BT R RN SERE RS R IR, BRAIRAZ 59 AR | (EARDXEE A 728 7 Il 5 W s B S R 1 B

2. X BB S A E AN

O RPN S T R AR AT A BN R B9 IE . A X 2RIk AR 5 Z HANTY TR BLA 1Y
{FAEE5H o BUAER IRl rho A ZEHERUBCA BR , ASREA R a8 DX i w D)5 A e e
)7 SAE B T I K

PAZEAERG: A B T AR al ) A 81, ©22 T8 AR S48 B AR TG00 5 AOAE i o AHEEAE TR
PE R B9 N (O AnAR 24 2 VR 52 R SRk 22 s il R O BIMEA O e Jovkid i D g RGO AT, PRt
TFNEMRPIE N A . EAVEAURAL T 8 W2 XU AR 7T BRSSP A A AR T2, RIS A7 Sy
DU AR BERA SR AT o EVERLE AR A T4 CHE PR RRAS 128 1 ) FH LA At R ) A g
SR TG EAE S R IR N TR A T ALy 2 A AR RS SRR X R
BARAT R AR A 2L Z R ZEAL T o T DA R BE -G 20 DR JC S A e £ 85 1) Gl A AL
WAL G AR ST 2% o AR 1 704 2000 SRR AN 2 U PR 2 AL , R s Bl 2 VR A
BFFHOE LA 2 S, (2

T3 WA ZAR G AN ZEEIEE A HAE AR R AR, a4 Be7 RS B &
Ge A AU RIS R mARRIEE . B P2 ZARZKARMER S 2 8 19 FME . 4 Ujo Music
PeerTracks Fll Open Music Initiative 7E PN B3 H 5 76 FH 4341 253 8K A BB BOR i 4], 3BT
ERE, 2

KA XU 3 5 T 8145 B LR O PR B 25 R A AR RS F LA 0 72 o (L
SERRHRAE T AT AR AR B RGP 0  MORARAE LA RRA T . 5 AT 0 7T R, — N R
Fbg R 3 AT AR I XUE A L AR E RGN — R E . A AMER ] —+E, DL EIX
HUEE AT )y SR B 1 2 A48 2 VEACRI BE ) o SR, 3k BB Ry S0 2T 158k 1 1 AN A5 B

(209]See id.

(210)See Building the Trust Engine, supra note 37, at 24(“Y£— LT K HEE N BG5S 5) & M1, PR MIE AT . WA HLA
AT LABE I A RGP IEAE R A A ).

(211]See id. at 25.

(212)See Jerry Brito & Bridget Dooling, An Orphan Works Affirmative Defense to Copyright Infringement Actions, 12 MICH. TELECOMM.
& TECH. L. REV. 75 (2005 ).

(213)See Patrick Murck, Waste Content: Rebalancing Copyright Law to Enable Markets of Abundance, 16 ALB. L.J. SCI. & TECH. 383,
416-17 (2006).

(214 [, DXHe L mT LR G A (1 B 7587, R AT A A S A I S B )W . See Patrick Murck, The
True Value of Bitcoin, CATO UNBOUND, July 31, 2013, http://www.cato— unbound.org/2013/07/31/patrick—murck/true—value-hit—

coin.

[215)See Gideon Gottfried, How “the Blockchain” Could Actually Change the Music Industry, BILLBOARD (Aug.5,2015), http://www.
billboard.com/articles/business/6655915/how—the—blockchain—could—actually—  change—the—music—industry; Tan Allison, Imogen
Heap Shows How Smart Music Contracts Work Using Ethereum, INT'L BUS. TIMES (0ct.4,2015,7:51  BST), http://www.ib—
times.co.uk/imogen—heap—shows—how—music—smart—contracts—work—using— ethereum-1522331; Malcolm Gay, Can Major Initiative
Led by Berklee Solve Music —Rights Problems?, BOSTON GLOBE, Junel3, 2016, https://www.bostonglobe.com/arts/mu—
sic/2016/06/12/berklee—lead—musical-rights— initiative/aXBXC8adJgX E4IRRt8dcKO/story.html.
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BIFAEE R ER . BRI, 3R T SR A S AL A 5041 20 K A BOARE S T L 5T

3. X HEE B A

I JE — X BB A N AN RHE SR S0 . The DAO FHIER] T X — AR IIFER . L2048
M, A AR SN T AERETE LT, KPR IO Z o 5 JC T 3 A ], DX e ) g /7
REREARWOEANES . 28005, K S b E A BT AC A TCEFE AR TR P, Bk D BRAS 5 S A AR
IR SRR 2 o HOARR T FDICA N 25 6% T O e ix — [m) R A — Az . (2702017 46 B0 1 SR
I RIB AT T — IR i, (5 AR B X HRBE T2 HLEE A 10000 44 RUFINEME RS 119 2 i 2 1 &
TS BLHEA FIBER (25X — T H ARG St X LA 2k B 1 SEAT AR A T R

e S 2 )5, T AAGC I A8 35 H i REAKE LLIR I B 28 5 2 bk /R i 2 - 11 -
ZFt(Hernando de Soto )5 1, Hlt /D 42 (1) - b B i B R BHAG A R rh Bl G2 T R e i = [, 2
TH AR 22 4 5 S 8RR AR i — B L, A 45 Al Fs 55 0, 2

SN Z AN NS IR A RIS R GE BRI o eI Il b AE R AT AT AR 26 7 DX g
HERRIC SRR B, B ERIE R o B TS AR AL & e bR B2 vl TR I R Y X
Bk A BT A BGC SR H AR St R AT L2 DRk, BV R I SO0 X B i SR K, IS H
I A A% B 5 R 1A L R (AT A 53 I ) A R A e e 1 [l 2 (g1 g L )

IR A B ERLRA T S X e A . AL H B 1 OR ST (40
220 2 B8O ES IR TR, XU BE R A S A R e XS0 o DU R B ORI e R i, AR
2 vl P R T SR A RE UG X0 S A A R ABAR DG AC AR B AN . 22 i e AR e ook S AT
5 RZ M AT AE S AR, s 53 T U0 s 205 S 2 R B B At A2 A (BN 43 A 242 kT
HOPREE,

()AL

TERTR =AM BL Y, X HRE R GE R A BE A ¢ R ATIE B A B IR . XU T R 3 N Re oAkt
IR BOR AN REJCAR IX ek H g R py s e . AREE i/ NP B 0 2500 A AR el s o A
SEEE RN LA BT R AR R APk ORI B VAR O R 2K BR AL, R I R it e
BT PR E AW T pri

LRSI &

LAY SRR RE A S i IE R B HE o A A W RS R UL B IR T B RIS, %4

(216)See supra Text at Notes 126-130.

(217)See Mark S. Miller & Marc Stigler, THE DIGITAL PATH: SMART CONTRACTS AND THE THIRD WORLD, http://www.erights.
org/talks/pisa/paper/index.html; Susan Athey, 5 Ways Digital Currencies Will Change the World, WORLD ECON. FORUM AGENDA
BLOG (Jan. 22, 2015), hitps://agenda.weforum.org/2015/01/5-ways—digital—currencies—will-change—the—world/.

(218)See Leigh Cuen, UN Using Blockchain Technology to Help Refugees, Fight World Hunger, INT'L BUS. TIMES (May 4, 2017, 2:
05pm), http://wwiw.ibtimes.com/un—using blockchain-technology—help—refugees—fight—world—hunger—2534759.

(219)See HERNANDO DE SOTO, THE MYSTERY OF CAPITAL: WHY CAPITALISM TRIUMPHS IN THE WEST AND FAILS EV-

ERYWHERE ELSE (2000).
[220]See Laura Shin, Republic of Georgia to Pilot Land Titling on Blockchain with Economist Hernando De Soto, BitFury, Forbes (Apr.

21,2016,6:00pm ), http://www.forbes.com/sites/laurashin/2016/04/2 1/republic—of—georgia—to—pilot—landtitling—on—blockchain—with—
economist—hernando—de—soto-bitfury/#5a2979{36550; Roger Aitken, Bitland’s African Blockchain Initiative Puiting Land on the
Ledger, Forbes, (Apr. 5, 2016, 2:44pm ), http://www.forbes.com/sites/rogeraitken/2016/04/05/bitlands—african—blockchain—initiative—
putting—land—on—the—ledger/#59ee9ab11029.

(221]See Pete Rizzo, Blockchain Land Title Project *Stalls’ in Honduras, COINDESK (Dec. 26, 2015, 15:31 UTC), https://www.coin—
desk.com/debate—factom—land—title~honduras/.

[222])See s upra note 97.

(223 A FLHHT SRR A RERH LA % 8 P 20 A1 2 LU 1 P25 < SR, & AT REEH X 3 1 Xapo 23 & HiA7R , SR HAR (AT LA
UL R T AR T Z R AR EIC R . See Valenzuela, supra note 97.
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WSO T DL o 31X — 25k [RIAE XL S AR A 7 A T R o g 0T 25 44 1022 4l 2%t
s 1996 4Fid i i Ga TR )3 230 25 GEAR N 288 1E 2 ) (CDA) IR FE | i WU TR R Ay
Tt A H RGN AN T . X200 AR R L F IR R E 1, & TS DR A E
1 TR A B T S5 R RN A 7 2l , DRI TTARMESS 1k B A 35 (3% sl (o an g 384458 ) o O 5581,
CDA “Z 25 SR TELR A AU PR TR A B 3 2 — o (2 T P 1 M 2% 2.07 Ik 55l
FEACHRAA I R g i, )

LA %, CoinCenter $15%F XHUER) B A FIHR ) T —J008 1922 4 6 455K, 2 AR e WA & A
R ORI 55 SR AR O F P R AN = A A2 e B FARAOCHUE 2R .l ] WL, 434
PRI TG e B8 IR BRI P Z R G &

ORI 2 17, 6 W & R T AT A . 15 10 PayPal 2 JSHYZE 1 IR 55 7 A fE 71 57 U
FURAE AR T 0% G iU T 9 B 2 S8 . ML Z T FEX R EE b R 2 A 7o ER (e T ik
AR DA S B AR A SR I ) BEAB 2 il 52 i sk, (B JCAE S 2 I - i RLEH , B TERE M 70 R
A2 P RAE G S AR IRAE 5 I A REAT AL G ot e B EARBOIRAE . A5 PIrAT BN il AL A 1X 531
I AW AR S HERR T 37 AN A Ve , 0 i s ] B R R IS i S5 2

VDR SR A (L SZ I TR RIS R o YD A st il A B3 S i —Fh -2
RERS S HHE Al BUE SIAZ A o 5 LM AR W &R A SRk AR, Gl 8 FUE T4
o FIRI 2R AR ) — e A B TERE I ) A AT 5 NSRBI A ) B 23k 45
HIAEE A AR B Z R E Sk . VT HIT R ST 22 ], I B iR s Bk 6

[ A R AL A AT 9 WA R (FCA )R AT T AR R v &0 H L i wlis T IR
55 o PRI TV R IR 1 A W) A A 2 RAT AR A S RN SZ R R IR, T DL TG A
[ XA IUH o S84 CFTC Y LabCFTC SUH 5 3R 5 H J5 1] — 8 AH X — B L ED el L
ZAFRIFR I H

AR T A2 P T R AR T A AN Ao BVAS D7 ik, Vb @A U il “ eV ol B8, iX b BB %) 5.
SR P90 717 37 14 e JR A X T 2 VR R 3 (A8 el X U R G R 3 ) I SUBTE B TR 55
#H (Internet Engineering Task Force ) (18 47 5 ( [m] IftL2 HP SR ARG ) v A7 BT AR B “BRAT 0 2L, U
KA . PR RGO BTV & T AW ) IR A 4 S o DAY O WA S BRI M i
LR PR AT e A 1 S M BOR R

2 5L

FNEERET LML . REEEDAZ9A BT FEE BRI 2T B SRR, A7 SEifirnt 22

(224147 US.C. 230.

(225)See, e.g, Danielle Keats Citron and Mary Anne Franks, Criminalizing Revenge Porn, 49 WAKE FOREST L. REV. 345 (2014).

(226)See, e.g., Derek Khanna, The Law that Gave Us the Modern Internet—and the Campaign to Kill I, ATLANTIC (Sept.12,2013),
https://www.theatlantic.com/business/archive/2013/09/the—law—that—gave—us—the—modern—internet—-and-the—campaign—to—kill-it/27
9588/.

(227)See id.

(228)See Peter Van Valkenburgh, Bitcoin Innovators Need Legal Safe Harbors, COIN CENTER ~(Jan. 24, 2017), hitps://coincenter.
org/entry/bitcoin—innovators—need—legal—safe— harbors.

(22932016 4 7 JT 11 H 76550 H GBI R4 Z B , AT A8 R A A8 il , 4878 T Vb & 2 RSB i i L o https:/www.
fea.org.uk/news/press—releases/financial-conduct-authority—unveils—successful—sandbox—firms—second—anniversary.

(230)See Giancarlo, supra note 197.

(231)See ADAM THIERER, PERMISSIONLESS INNOVATION: THE CONTINUING CASE FOR COMPREHENSIVE TECHNOLOGI-
CAL FREEDOM (2016).

[232)See Andrew L. Russell, “Rough Consensus and Running Code” and the Internet—0SI Standards War, IEEE ANNALS OF THE
HISTORY OF COMPUTING 28(3), at 48, 48 (2006).
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EORCRIREE N 0L T I R Z SR TR AE R e 2 M RRBEAAE T LA A Sl 7 2 G 2 i
MR AR B PR AR, AN SCH 3 R PR % A AN B e PR e o AU
W A AR AR, K B ST DA BEELAAC S 50 17 7 IR B R R

A IR AR AR T R TR RS AR E R Gt , G AT A AR IO = B
SCAFRZ R 53 o PN F IR rh SR IUSERT , i 28 55— MR DL A BRI BIMAL o FRI )RR AT DAFE A 5E L
B R AR, DR (AT A AR B8 DA AT P L 450 S T B 2 e ) R A R 2R, X
UL BRI BER AL BAE AR R S 2 i ORG24 5 2 A EARAE , w] DUR A o T+ CR L TR
FRAA)Z MR Z ), (2

VIO H IEAEF EMZE RS . 1035 Open Law( IKIEH & TAEZE Consen Sys FF I H ) [204)
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