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L5 R Gi R, 5 RAERATI %8 W B A TESF, Bitfinex AT B 2N AL 5 A 2K HH TTE . See Wolfie Zhao, Bitfinex to
Bar US Customers from Exchange Trading, COINDESK (Aug.11,2017,23:20UTO , https://www.coindesk.com/bitfinex- sus-

pends- sale- select- ico- tokens- citing- sec- concerns/.
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B G AR S HRAET [FIRE R DGR A 5 X628 5y AT WY o 40 Kt LRy T8 5 AR (R E TC AT AT B A
1, Tove LA LEARR W S B RTINS T T 52 , AR B I T 2 3, 22 5 ANIB I AT AR
BRATECAT & BURAE DU R B LE . (B P ik i AR 25 SR BE R HEAT A8 55 » |4 52 130 420 SEZ it 1)
29, BRI, 25 R8BI AR S5 S AL v BT TE HOAS T S S A v v 8 75 2% JLFH P S 0 PR, St M A I R AP — 58
MEFE ., U228 2 B IR IB R4 DL AR E R SE S RS R, BRSSO IEE AR T RE, ()

4fEAERMEATA

B Ja — MNMRIFRR S X BEERR S T B ¢, XLk SIE NP oMb RS, WE FE 538 5 FTek
HAh D 2 ARk 25 00 B A 78, o2 DA R G, Bl LA TRIA I R BE & 2 RIS (E Bl . VP2 X R
MRS T H 28l B M A P RAT BA N Mo R, SELRRMm a5 R EIRZ X
&

AF] LA A B B S, A FHE ERhEt . [FIHE, 7040 2000 280K I 25 58 DApps AT LS 65 i
TR LTI R IR AT RAT APO) 5 BA AR T I8 85 38 8 B R A IR T R AT (TR 1CO)
AR T T I BCRIE R T X R RE A 20 . (40T 8 T (Mastercoin) J2 7F FU A T 9 2% ) it 5 58 & F %
BRTERS, 25— ICOTH . H 2013 FFATH 1ICO AR T 500 F7FETGHILFF T, 2014 4F (&
ANPAK T X 2R 58 AT — 45 , LUK YIBE 2 33647 T 1CO, 5544 1800 /IR uHILLRF M. 2017 4F, b
5 FORE A S Rk, tHEL— I 1CO JER, B 2T 20 (LE T %4, 1)

XTI BH 5 A UL A 0 DXL 43¢ T A5 e BR 1) ) B R HRE 2 (it 7 3 1) s 55 - B, [0 2 R VE RS AR A
BI5EE T, AR I L@ RO IX ST H BN % 4 (B A S BT AR S AR IE X F
BRI T AR R HAR I E aT6E 2R . AT E (1 A a] B O A A4S, HE LA
FEORH FAG AR S o AR T A BB B B AN, AT 2 3k vT REXS I SE 5 AN A7 FF R H IR
AT REME LA 5], DR s AR T AMME Y T B

DA XU 55 5] #2 (1933 SEIES53 ) {1934 SEES5 38 512 ) il 38 AA (1) RS i 2 JL Rl 2 Ak, )
EE A 52 5145 (SEO U B R BT A UE 35 K AT W 2080 (41 %o TE 4 3% 5 A0 97 Bk VE 2 0 3l
&R RE . AEJLTRTA I 1CO T H #0 A 1557 R .

WES5 MR IR AR SR At R 388 . B U, AT A3 TEAU R (R 4R I B WSk . SR, &G
B, BB OUH R /NI ) MR RN Z A E B E BANSE ., RMAERET —F
DAH S NN B A B AR T B R IE SR RAT I ORRE 2K 25 FE 3 X B R B A
PEFIFE AR e, AT H AR NSHAT T T 2 B 5515 B8 ER , K 2 B0 0 38 7 o] Re v FL 4% B8 1 T
H—Rfk . B, 3538 1R 7T REAT 1 R AT AR R N NN . AU FHanse ™ &, T3 H 2
R Je R M A i, (1)

1CO ] REHI F A& T8I0 H A2k 1k, o g R R AT SR L 045 £ 55 B 55 1k

(140]See supra note 20 and accompanying text.

(141) & 28 H AR5 A R A B SR BRAL . AQT A & P09 (K= M 25 A0 K — &0 23, A2 — B 8E ™ (R IE A AL

(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 )3 BHEFVE & H THIE S B el B 4a e A R TE L. (B2, R BN FHmEEHE X #A BN EE 55 Bk
BHIES3 A2 5 2R BY S AE IR T DAO AT AT i B & vh B ol i, — 5K 170 36 B LR AT ) 41 [ 52k 22 iz U0 AL BT 9%
TR B MM, See Securities and Exchange Commission, Report of Investigation Pursuant to Section 21 (@ of the Securities Ex-
change Act of 1934: The DAO (July 25, 2017 , https://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-
ogy/archive/2017/05/cryptocurrency- ponzi- schemes/528624/.
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R RAE . B 5, AR AR AT H L SURIEY: . SEC T HIFT/EH 13 1 4518, The DAO AT
RERASEAIESR » L TR SF SEC KT AT RATHIME . (OMBEHIFRINERFT AT NIESR. 2tit5
(M8 7 AR T AAT T H 91X 35 AU L2 2, 3 B3 58 3 s B o i U BT, DRy HeAl . 17
R SREAE T, WERANIZAEA, BeRF = Z 25 E L 1CO RIM BRI A 0 0 BAR X BREEAT
MAT T E o g e, B — S F AR BRE R AR B M AR K

(O AR ANE A

LYARE M, FEZ L

20 1228 90 FEANK, TR AL R FLER L — b UL % s AR 7 SR 8 (R, 7 A
# 4 2> (Electronic Frontier Foundation) (16145 A\ 258 - il & - E2% (John Perry Barlow) 7E F 4 Hi [11(1996
W 28 A O S ) AR R BRATRE M I IF R aia A, HIF AL JATHF 0 AT T
B U — R T M ARTBOS S KSR, I8N K2 5FH AMUEIEZIRI E Z B it
G EEQET T R UL RIER T R A F NP I T X GEE AR RS . O e 25 11
W THEEFKANENEFHITEEE T G 7220 E AL, W5 H AT BL5E 4 A 32 i PR il
AL S IR R iR -

90 2 23 [A) AN 52 W PR UL Al 5 P R ) B SE PR AR AR 52 8 . IR A A o - A7 52 % 7 (Jack: Goldsmith) 11
R (Tim Ww 7EH 2006 42 AECHERE ] 1 LB ) — 15 o ARl , 157 % [ BUR RE W 5 H R B0k
INTF WA o O SAATE 22 2 [ ) 5 FEFS 5B BCHE TR SE B S8, RIGCH SR RAEAE R AL, ! Hp [
FESL T B K AIR” A [ 1 AR 2T R T e E S BRI e R X R LR X R IR
(O Bt DA 117 0 JE R R i R R SR R SE FRAN SIEAT Y B I T 5 Ak S U5 T i 2 B D 1.
55 » FABE VAR ) B2 (10037 B PR UK Lk o B AR A T T AR PR R 2 AR B4 A I B A BRI 1) T T

TLIBRI AR 1T 8T o (ELRARR 2R RE NS 2R GRS T I, i (R RS BRI ML 2 5 B RR TR — . 5
SRR, BAR R 48 22 W) 2 RE G 2R A0 1Y, (EER BE I 28 IR S5 BN 2 R AN R G 412 SEPRFFAE R . AT L
RFL 0 190 246 e 55 AR R 95 2 38 7l B P 1 R v PO AR 55 O W), A AE 2 i o, BRI LA
RGN LR BT B IR — AN IR B SR, RO BRI E T 5
HHARZ AR, BAEREL EZX 5 NRE T NEL T LM, MAERERERERZ iR
P i L, I [P R R B T 20 SR DR, HESHERERE O, (B — R E R, M 5 IE
FHAFIE

DX ERBE BRI LR MR K o A IR X BB AIVE R B I 1A PR R A S 5 3 RE TS X M SR B R #E ATV
BT B 7 2 T o0 H AT VA AT BUR B ? ¥R 2 XCBRBEST R AP & O HR A2 LS )
B BT BT ST A A ) Xk DL B A R AR TR E BBl AATIER I SR T S
FERRDRANAEL T 1R 5 5 (VD BURF I ) L R A 1) SR kT i 15 0 )3 i B8 S B AR (R U o it

(146]See SEC DAO Investigation, supra note 144. FFFFFAE 525 i 243 H 4518, DAO & — TR A B R E Bl IESR RAT, (2
“HET R G2 I CHRIAT AANEZ) BRI E . 1d. at 1. IXRAREH], b T840 3, Bird #5084 el 7 AT
&, 1M DAO Bl J5 %41 .

(147 )John Perry Barlow, A Declaration of the Independence of Cyberspace, https://www.eff.org/cyberspace- 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]See id.

(151]See id.

(152]See id.

(153 )See id.

(154)See EVGENY MOROZOV, THE NET DELUSION (201D .

(155)See Jonathan Zittrain, Internet Poinis of Control, 44 B.C. L. REV. 653 (2002 .

(156 I0f b, HEAR 20 () 138 2N RIR 55 18 27 - SETUAR IO AE A LABIIR . See Lessig, supra note 22.
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&, FIRTHE & A G5 R e — 8 FH R BUR T PR B kB, XERBEAUE E AR, & BA Pl
AN A WA RO RENS R X HRBE AT AT 5, ARSI 2% . I B AT X B 2 A LR AL
I3 A5 203 M A SRR 0 X — WA AN BE SR AT - SE EOKs X HUBE Y “Lex Crptographica” 5
KR IR R 200 e % T IR - B B A% (Joel Reidenberg) 7 1997 4 3 (1930 5 H A (R 3 A4 ARAD 1)
“Lex Informatica” ELERIR R ALK . C5ARATTHR H, B ZhHAT IR B & LM 2 bt B VR HLWERL NI
RGN T, FEA L FON IR, 1X — mi 5 EUR M AE A sk 1t M 7 U L —#¢
25 20 A RAE B, BURFISE K WAL LU R ME AR 42 2 O s A 14T 8 E R IR E & i
B, B AT BOEIARCH Y, XCHUEETE B R RS X — A HE0A 29 2 R 28, BURFME A% T4
Fo BIMEAE 5 72 58 B AL RN s B ELINES ORI KD, 0 5 bR 80 78 1) B B RE B BN, L2
XA L5 LIRS A, Bk T ARVETE B T B R S B AN, TEBUT IR R R G L W is
BT, = R 88 IRBURIHES) K 2 8H P R B E fER R U Lt AL LA B3E 5 R, B
I A G AR AR f] 5
SRR - SR AR IZ — g5 AT T SE A R (Y 2 5K, RE I 5 HoAth B R R SR AR
T, X ERBE B VFREAES 8 M B G L O R — TR S KRR SO R IR B EIE . (B =2
EIRUAP AT SR g B Al 70 A7 220 R B3, BB S QORI = 0 T &I AN 2 . 20 T2 90 AFARE
B, e v - BRI AR L 1R RS ARSI B HLE], (208 B RAIE IR BT R
JE R 2 —, 1 8 LRI TCAT [ 4T E /% . OpenBazaar A& — BT 55 iR 1) 43 A 20 % B¢ i
R, A N2 —FR A SRV P MR SR EANE R ST, A S THAT O T 2 R S, BUM
I LAE ERE A G HIRAT R TR, AT 10, AR BRI ] )
FEZ NS —SE W TR A X REEAR R EMIRER FE S [EXREEARIIERZA L
I, EREIEEHOAMZE R, Joie R 1) B0 B R M A 2R 17 4 IRER ) LB AR BRI L /2 e TR
B, ARAT A 5 ORI BRI . 584 B B AR SRAE = TG BUR , RIFE 5 - AT B AT R i &% B O A
1wji’FLo [163)
Augur Tl 37~ &3 W T X —HEE, L )FE (Do AL [ 78 37 - 28 3% H R (Alex Tapscotd 78
W5 P X B BE B i ) ot Augur BT )RR #E . ABATTACER, B 3% 117 37 A0 28 M S SO 0% 7 45 i)
HC A TN 7 375 (5 40 Intrade) 25 P RIER 2 R AL B Je BR M i Y, 36 6508 5 X L 00 i 379K i AN
(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 . T &A% # HH1) “Lex Informatica” 5 3 P M i 1 54 S A4 HEAT I 10
“West Coast code” & HAAH 1]
(158 )See generally Kevin Werbach, The Song Remains the Same: What Cyberlaw Might Teach the Next Internet Economy, _ Fla. L.
Rev. __ (forthcoming 2017) (AN EA T AN 32 M A8 4077 (] 1) JE S5t 4 i 280 5 Goldsmith & Wu, supra note 150 G2 7R BURF 1
T AT £ LiE B S dED .
(159 )See Goldsmith & Wu, supra note 150. 25 A8 X b3 — 2B I6IF , 15 2% Grokster Kazaa Ml Streamcast {1732, 2438 F £ ik b &
ARAGATT LR JE A MR ST AIAT 7R AH SRR, 33X 2653 B SO SE T2 IR 25 U 5% 1, See MGM Studios, Inc. v. Grokster, Ltd.,
545 U.S. 913 (2005) . VE5EANBE 76 4 BHLLL FF TSR AR £ 06T RU8R (R 1) A% B BAE L (EABATY vl 1) ) 22 R AR TR R 1 2 =) 52 AT e
i, H PR SES S A FRT RN EE T A AEREER,
(160774t - P AR ARIR RS H — AR 5] 7 BRI st B B8 240 ) FH Sl 5 78 28 19Xl 10 7 JIR 5% 2K A LA AU SR B 5 T
B AFEAEZRLLN i, 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. H 8 MANE 2R SR MLE AT S/EHILD .
(161 JTapscott & Tapscott, supra note 37, at 84.
(162 JDionysis 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 JPete Rizzo, Augur Bets on Bright Future for Blockchain Prediction Markets, CoinDesk (March 1, 2015, 13:30 BSD , http:/www.

coindesk.com/augur- future- blockchain- predictionmarket/.
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JE TR AL, Augur X ABRAT St A UK, PR T AT AR R ANTE RS 2 (i )

(EIXSE R E AR E RSS20 T RGBT T A 2 538 A A ELoh RN, NAZ e 2
SCRIRAT A ? I A BB EAsE . FEXMEOL T, TR D EWHEF A A& E &2
M3, Augur (T RZFRATCIEE S, 7RI TER Reddit b, 7 50T DUIMER P _E AL AOARERT Bt
BREESPERIBERL. (BAE Augur IAERI AR & B, IWEEIFATIAT . 5 A ANE Augur ERAT T AREETH
(FIInRER A D , WEREFH LEIX AT 9WE ? BT H I EUHTE B R 2 5 BVE AR BCRE BN R .

2. mE

XEEE RS RN E FR O™, T NS, FREEBSGU T =R AiEE KU
LAER

B e, XBREE RGN A SETERE KR RN 52 T VA BB MR AT MBS BT Begs B e i . th
i T DU SR SRR i, 3K — S sAR By I AN BRI B2 T AR el AL, PR N R 1T B 2% th RE SEBILAH
[ FR) R TR A ) R BREAE T 42 BB 44 FOAL A 25 AR AR B T 2 KK PR SERE B VEAT A I MERE , HAT
ANTETAAAEM ST, SRR R, KZHFE T BUR IR B I be monbAgE e . afis
WARE FARF AR T AR SVENE 2 5, KB HE R 7 48R ROF AR £ 32 I 1 ARAT 4
R NECE A HARS E R R E DLt AR, Ho DO B8 Mt T3 51X — 17 A4 S IR A A LE .

AR BESG N 1 o AN T TR ME EE , ] et o R it 8 R0 38 28 S 42 (A 2 224 o e Ak ZER AR
YU — NP OPE TRl AL, 53— R SR i) RBURE « £ B 1 25 i Do AL B 7 AN e 4 SR8 (M [RT i, AAS 0 (P9 A
HRED B ANIE T — N B AR KPR (3 HUFE 22 98 2 R Mt. Gox A BT RBD & Ludky AT 2=
A B 5 HVE A

H XHREE RS R R TR B A B, (BT & AE X S EERT & R GAH AR .
FILTNAL 5y BBl L Re 1572 5T T A L AR N Bk 5 [l H BB A i S O RAT 2 AR RAT RETR 2
KA SEC MU HEAT HIIESR KAT ? MIBTRATIHAN A RAZR BT A ? I 1A 5 FrR AR KR
IR BE R (CFTO MEZERESTLMTIS? RIEE SRV ET R/ T %P
(AMU/KYO U, A 77 7 =5 22 R0 s B i JIR 55 S (1 A SRR OG0 7l 58 & M) BAiE A= 5 2
PRI s B 10 BT 2R (R824 5B 7 A B T — RS T A9 L 2 SRAUUK) (Rl B R 2

5 ARG H R TN AT IEIK 2 25 ENZ W Tkt X BB 5 B R 1% Sl AT
ARFE R MBS, #3727 0 AT U RIKBUR SN S DI RE » 1] 036 BR 2 B R AR S AL 1
Do VA SASHOE L — RS, EIRXBEER T RO VISR fo v X EREEAS S
VEIEM 25 U BT 2R, AT V2 BRI 225 S, & AV R XL AT EhEE R

3ARIHEY

B RE A 2R X HE R Gl AD) W SRR 1K) o5 — 4. B RE & A IR VE FE S M O TR LR 1
BRI &SI RENE LA L% 0L B A B B A s LS 28 A3 AT BE 58 SRAAT I, T iR
USRS T REANAERR BA i UL LA 4% 52 IR VA e M ? DX Bk B 3 47 3 i I8 i — WA ' e Ak

(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 UTO , https:/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 (“IBIT R FEH L) 2\ AT UK 5 58 42 133 B B R LRI R & oo Mz,
WERE T, AT Rk 55 6 Ze At 75 Fl 2 . X2 & KIEEKR ™) ; Cassano, supra note 76 (“IX LT H 7T i 2 78 3 KT
i€ AVERERED ") .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 (* BUAT [ &b -F- 34, A2 i L 7 T A0 85 ML) 0 AR 75 22
F2 5] B A 4, B — R AR N B Bk, TR AU, (SRR S TR
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(IR AL TR BEIX 70 [ BAT ANPRAT o St VS0 B AR D BT AEXE SR, DS ARG 77 . 7R
BANATHRIELT, BRAEB AR ITRTE M 5 A3k . THHEPIEIRE F T Hife, Of
FERFE G B BB BAT A S -

BEXS AN TR S )7 GRS BARAN AT ARG A - & /R I A RERD » DXAFE T Bp s a] LA 3l
JEATAEANGE B B IAAT L URH T AT CALE JEAT HIE B3, B JS V2 B RES U 12 B 1T . B RE & LTI
RIE DRI L h O I BT E U, BT & 23T . W7 AT Z SN T 9 2 AR AR A R
i, B HE DAL H ARG R A A, R EE R, 1)

H AL & LPAT AR B ST AL R 8, IR R GG LR 7l B € 2 R BR[0T
FEFIEE . ANFTFHAS I S A OEERITRIE S SRS B SO AEBURT BOEVEAR R 75— o il R 2 5 AZE
FR . FEHITES 5 20T PR RO RS AR RE AN B A Al 2 8L (B — A2 PP AR S 30T DAO 1
RAEVERI

TRTHE A Z R, tHHEHLA AR B R &2 th—#e . RIS B TCVE A RO R
I E B R KEE 1T CRIARE . T HAT e DL 5 IR B S A& L A E R UL
B LRI 7 R B OEE NG . The DAO i A2 St 2 )7 1 Pl 2 % < 1) Al 2 R T A
SR Rl 5 B IO L, P ME— [ XA BLR SIHLAN [ o 7T AR A AN BEXT BIHLEEAT PR

BAE R BE 5 208 73 30AT T I REELH IR 5 RANH, L2 2 VR IRA P R E G A A
NIEBGER BT B, A ST 550, AR A RIKME . A s A AR5 1 5
AR LB B0 HA [ ZR AT 0 = A SRR VR VA AT T i F 22 SR IR . b AT 10 5 TE IR RE TR VR, 25
FHIT A AT LGEIFIIXS 8. a4 DAO [ H B AR el DOKYI B 7 XGBB8 4, A5 48 N2 Bk A =
Y Slock.it (Dapp HIFF A MUKV B G2, BUSE TS, BRGNS EE A = IR SR E
TH . BREAKNZFNT, BEFGANSELLE, BERAFEEARIBLNE. ERFIEHE
P REAR K, (B AETERE 2 A

(=) HEE ARG

LR e 55 S A pe 1) 326

W E ARG TR QU X SLtE . X2 NI BUR S 505 BT AT X B R 48 (1 R 3
AERAE T RS R EHBUFAERALED S A S 8- EAH R ELHEx"=Z
AL HITH LT A, A R AU BE # DL A G AR 32 1)

SR, BATRIAEA B SRR SE I M 2% B B O R TR RS R )2 3 e i B B 254
o LT RLI AT ROV 2 2 SR AR A DN S RUBER I B LI RO A 2 1
FRSE AR X —FF, TS FRE R BOE AL Br Bk B4, 20 128 90 SR, SR I L 22 Wi ) Bk
R LI A61 2 7], 5 B EORF it i Js 22 i RE o HLadEAT T IO A S 7 A, BURF AT AERE DS T M
BT, X KA M T3 EEISE B im s h S AT . LI K S5 T U P I BUR #EAT T30,
S X 266 o SR XS B ARAEAT PR 1

(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 I IR45 2k K TUTE CL R /] o %1 -+ 51 3C, see Joel Ditz, DA Os, Hacks and the Law, Medium (June 17, 2016) , https:
//medium.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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o3 AT o RIKBH B WAFE RGO . FEE D - SR A AR EINIR, X SR TE B AN S 1) £
FIR S AT E R, W H7 LK - 3B 78 (Alexander Vinnik) (Mt. Gox #1236 70k G5 R0 E i, B 38 5
BN AR 25 2R HE 02 AT 12, A 1B R LU T A2 G5 M nx 36 4 i 1 dvig | 1™ L 2 R B v mT 43 2
AT A 20 53 ST R BE At (1) £ b 2 R GE RIS, B B BB (i gk X BB (1) R R RAS M g A ] . X IFA
VLB — F KUf . BERICABUR K35 F RS PERUE M P AR 57 ST 3R 408 T IE TSR, 1% AR
HIRZ R, A8 2 RS BR , I 8 3 AR R 8 20 AH ELIC & 5 2 v] DU 38 2% 7= b e A )
B AR RIME Gk, A RERIEIX —£5 18 [F AR IS A T X B

A v B AR PN 2550 B 7 AN B A 53 R 28 U Il [X BB Wi Y — A, SR AL 22 48 2 B )3 vk
IEs B3 T AR AT RIS e, (X P R R SR AT A TR . RZ BN IFASAES EIE LR B
e BRI A IR 55 X BB v SEHE T >R 18 APk, (B IR . TLBR N .20 4D 90 4FAXH)
M BRI R R 20 H40 80 A-ARFAN FRIN IR S S5 40 o Bk ik A el . AHOR IR B - AS A ZS . 4
S BT AR — W IIE”, TRIETNR . X EEE BAR R HIT B T =, (AR A e sl H R
B =EH,

TR, BHZ (1) a8 AVE o] R IR X 0 i A AR VE 20 B ) U e fif o, — B AR AL, JRIUAN RS
Wi T 220 BRI X B 28, s AR R AR — . BURF & N, $2 - Ofe— T,
B\ E R, ] AEEAT AR R, S AESE G RN E . L AR BAEIR, X AR TR
IF RN LA A0 A X R 5 B VA TN SE AR . L IEA R ) 1) B2 , 8 MR I AN SO
AT X 43 B ) W B AV AT Ao . I 52 HH s BCHT BRI B AR A S L, X S B A BRI A
FNERRHIBL? AR ATEOL T, B BV A SR FE A R X B 1 2

WA, R 2R B # R — Rl Rsci . USRS 7038, I E FH XA & 70 KM N7 i
B YR, o IR TE T IR . B AR HLAE (Verizon) F13E [E HLTE A &) (AT&D X 58 3 [l 16 iR 55 I
T4 KA C1934 FBEER), MR A RPAR A BEZER ", (UG LM%, 55 KIFES H,
JiR R rF (Comceast i 25 AN A4t B 3% IR 45, ILAE A8 FH B I0C DO B R 70 AR5 18 A0 58 5 B4 9B S A1t AH ¢ IR
55 IR (Vonage) H A W 25 50t , 1) B i F P SR 61 35 vl IR 55 N2 F s W T 180 7E H: Echo M A\ B3 &
BRXFHEEER, REAREAHA G HEEER "X —7K0?

e R P 2 SR AR 1T B, FH DG IR IR 9% I LA SRAPA Dl REAH [F) 3 B A NAH N 73 SR AT MR o 9 4% FL
BISEPRE XA T 2 EEEE R, R IEAR R F, BOREEZR R FCO H.O T E it
FEWE 224N QIR CHE 20 T2 90 AEAR, AR PR TIHTELIRR, T HEHh fif R o SR U LA T RE, A
LI B EARGEA R, H S A R

2N B R AR R 5 I IR S5 SR BE RS 2N I @ B T FIAE R 1A R (12015 4R, SR FERIE
(FInCEN) (3 [E o U 1) 6 Al A0 FEPIE TP A 2D [ ol Sk RS IR S o 1% VR A FH IX Rl Sk R e

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

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)47US.C.153(5D.

(182])See Kevin Werbach, No Didaltone: The End of the Public Switched Telephone Network, 66 Fed. Comm. LJ 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 EDD , hitps://www.bloomberg.com/news/articles/2017- 07- 18/ethereum- co- founder- says- crypto- coinmarket- is- tick-
ing- time- bomb (5| IR & FEPAT B AT RL A8 - DRSO 38, B “IR BN FT 5 — RSP LR, BALEILHELHE R &
et RS .

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

EDD, https://www.americanbanker.com/news/fincen- fines- ripple- labs- over- aml- says- firm- enhancing- protocol.
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R BB IR 52 53 9%, SE T 37 il (B IL BB H143% 78 . FinCEN T Y JF R 2 B AR e A2 rh R
FICHAZ M E R MRk, DO B 55 o m] JB AR, T e 78 e AR v AN AR HH AT b FoA
S 5B MAE IS . JEHRTRROR R ST SRPEEA 1% " (AMU/KYO AU BB R 7 R 1k
FRIUAI R T S ARAT R CFRFHE B0 . Bl FinCEN S22 IR, Fiip [F] B 454N 450,000 3£ TTH
§1aK, JEATE S AMUKYC ARSI, ()

By Ak R AR RN B T ML T A B T AR A 201 PR 2% SR I DA, T B 2 — 2R LA
EFAEMKAR. REEREANRS SR SRR EIERRIIGE I E , ZMEA BEIEAT %
H 7 5 5 i (XPRO 932 5 o S5 &, FinCEN 40 1 3 XK . AMU/KYC #2773 5 2R £ f
JR 55 228 3 o S B 4 SCAF (BB B EAT IR, FF 5 N R 48 B O B, X —FR e FT RE AR R
L, FEHIS TP A J A v A5 BAL I IR S5 SR 1 5

A8 A 7R FinCEN ZERL09 56 B AV B8 A = 055 . Ab Tk (R 10 B, RS 55T
B ECAF A B A 5] Xapo B H S A INAIAE e WiE 25 1 L LA B Z 5, A2 Rtk S5 R 2R
FEAZMIE MY (1) B2 400 5% 1 Aol 3R Ry AR (BitLicense) o 1%

EARE T R RS J5 1 E S —— N 5L A2 5 BT N 5 A% 42 52 T 52 5) T R S A —— B R AR 5T 0 (2
SR AR R AN PR LI A R T A T e AL P R 1™, AR SCRRE X R AR 52 5 BT Z ANIKIAR 2
B MARMVIAT E S, DIERF AR A8, 2017 SEHIR 4, BARHTE ks MR LR 2, 1Z R
R T =R HURR AR ORI IR AR (Circle Fii A Coinbase) & 12 AU B 5 1 d bl 5 ) 41 61
N, AR 51 A IX — Il L PR T BRI S HES NG Al . oy TR R B SR SR, 206
10 ZR HURF T 24 7] B AT ok = B AE A2 Lk 55 )

2 ERERGE

B R P ACAT 737 200 SR IR AR I R AN R 2 Akt 56 [ AN (5 9 s Ar . 4> B TBK
M EL28 F L ERAL, TAE 20 tHE4D 90 SEAX, TLIR I B I AN B A A i BE IR R T30 M . M2 T, 2>
A 20 R B AL BRVE 9 SRR . A8 AR Bt AR DR £ SR, b [ CER R 200 |
IR B | 2 v JE AT A A b R B Ay, P BRI A 51 5T NERE A - AR AR (Vitalik
Buterin) /&% Hr A, AR NS KKK, & — ZCR AL T B M2 e M A s N, BUR BTN . 3 HAr
B EPIRIAGIMY, B T RE2 RO E H 3.

DXCRBETT Am BN I A BR AT 51 K T & X3 (B RS e 4 o SR 72 L LIl v Y 3 5 3
RS R T ER B2 57 A 2d A0 A R RS U5 T R DL 5t (6 . 5% [0 35 AR F o in 8 2 5 AU O RE 4
NBIELAR S B, KBMER D i, Y437 81 78 B B3 A R 5] IX R BT 0 2 7] AR T R AT A LAt 3
B A M AR R 0y, BURIAR E , BEARFREERT IS B 1T A W)+ 2 A, HlE 7 A H AL Bl
B PR R 5 [ A B R HIRZ 0 X, A — ELAR R A N B T U RERL M, TR L

(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.conVarticles/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 UTO,
https://www.coindesk.convbitcoin- exchange- coinbase- receives- bitlicense/.

(191)See Daniel Roberts, Behind the “Exodus” of Bitcoin Startups from New York, FORTUNE TECH (Aug. 14, 2015, http:/fortune.
conv2015/08/14/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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MEEMANEE.

5 [ 2 X HLEEE B 1 B ZHER) B2 — . ARK— 8 2 bURs AR OO R #OR B AR SR L, A B
& S A 55 U AR SN RIK BRI B Al IXBREERTA 2 ] A VF 2 BB B thre S [, B4
Hr AR X HREE T AN E] L IERR IR AR NI A FRBCE T 85 A F] . 15 W0 IBML A
A KB 2 SR 3R B RH AR 552> mIABAEAE A 0 A Ao SRS 5 A2 A AT =6 . 56 B A RH A A A
FHEWIG A R AES RAE AR SRR

ESEH R, TEBBM AR A STETE 222 [F B @B 7, T A8 % - 7ERR BL, A
Tt 00 BL . FEAR SR IV SR, AL T AR A 3R, W8 R AN BT, T2 8 58 3 e o X T AE A
P K FH P B A A DX B 5 110 5 » W) SRR E I B X T SRR W R L, [FFEN, BIE R S T
Wl 5| 3R — sk (A rfin s B T kil 1w VE B R IX AN 22 JE R M 22 V) BIRS . Hrnsg 2 [X gk
WK, — R E ROV HVF AT I E AR . AR, 2017 4 8 7, SB35 e ey B2 =) KA — I
AL, B B AR T RAT IR Bl 2 2 B S st B8 i 2 SR B RE 200 5 AT AR T &2 AT A
G M ) BT AT B R R FEE ™, WU MR SO TE S 3EAT IR

AL T O BN B K 2 AT IS B (B BEAT 1 1CO 35 3R] 5 B A6 2R AN
v DRI RE AR 51 2 5 (B <. B4, B tan ) AR TAT SR, X R PT A RI#ATE IS
WERLHE L I JR A

PRI By T R, % [ 0 25 i 8 B 170 P P9 M 8 RGP AN A, AT 3 393 5 M8 00 L S2EAT 17 A
et o g8 — R R HE T AN SLENUL izl AR ST U0 2017 4F, iZ & il 7 — ks
HEIN S B T, Ox M Vi FEEEAT R . 1 N BT B Coin Center AT FTHE 1] FAE B2 Rs - Yia - BLH
WS 5 T SRS, AR FUAs AT 5L A BRI O SeE e s I B2 5 &
WREEIL T A LabCTFT /ML, D2 ST TN 3 B A S 208 %™ L BLa) . 7 SEC KT B AT RAT
A The DAO KA 5 ) 3RIFVF, PR HIE S 1)

5% | AT AR 928 i X RE 75 114 DX BRBE 2R G 8 5 Y B R A R 1 B 1 T RE 1 5 R TR S i
WIRIT 4R . B 5 2 AR il i il 255 0L

W AR X RS S &

PRI R RES B X IR IR T I (E . Rl XS BE A URRB ARG M R | B 5508

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

/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?me_cid=c93d4ad9d7&me_eid=7845af7088.

(196 )1d.

[197]See J. Christopher Giancarlo (& dh #7858 2 &5 A &R E ) , LabCFTC: Engaging Innovators in Digital Financial Markets, Ad-
dress to the New York FinTech Innovation Lab, May 17, 2017, http://www.cftc.gov/PressRoony/SpeechesTestimony/opagiancarlo- 23.

[198])See, e.g, Kyle E. Mitchell, Seven Takeaways from the SEC DAQ Report, /DEV/LAWYER, https:/writingkemitchell.
com/2017/07/25/DAO- Report- of- Investigation.html  (“IA R EIESHR AL G227 ff B AT AR TE W F BERE — B A6S F R0
Frances Coppola, Digital Coins And Tokens Are Just Another Kind Of Security, FORBES.COM (July 31, 2017, 8:17pm , https://www.
forbes.convsites/francescoppola/2017/07/3 1/sec- tells- digital- coin- and- tokens- issuers- to- comply- with- securities- laws/#19faf7953
bbl GARTEE IR RATH, & A7 AL S DTt T AR B3, SR EHIE R AL 5 & A 2 C @ iR TR 54T, X6
BEREIETHI™ |
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FIEERBIEZ NI AR Z . AEBUATEEEN N, MAERMEL T, KREOGE I+ 78 /ER], B
AER L HRE R AR T S XA S . SR, AR 22 I, 6 R BB A6 Tt e i 5 201 X
PRI IR R S A

(=) XHEERN / 5L/ 1E i

X ARG RIE”, S48 3 - SR IrA% B A - ToR RARRDIE R T i IR Tu AR 2 — A B RS . ()
HARAZ A AT AN 0 2% 22 ) ) FL A i " AT ok . =T B BUIRIRSS , IEE DL BARIE DL . 25451
11155 » B BRI B Ao A 505 P £ PR ) B2 A A S 7™ LR R 8 o L6 P A o O A
BRI R e M E W, (R B, #5777 7E Lex Cryptographia, JU &4 i) B gt 75 F B A FAH X T 1% 5t
AL PR

TR BERVRAACRS AR BEAL HE (S AE, thRESESBUS . BB AT X 2RI H 288 Je, HEIEA R K
ST AR B0 P T L SR MR . 2298 2 BRI IB 402 o, IXERBE I AN BE 78 o L IRE I R s
Jiti, T The DAO Fily S U et 2EE Sk R G R BRI IRV . (B 5 — Rl i—— B H Re s B
RZBE DR G E B ER R G —— MR AR AT RIS A6 20 &
RN G IR BAR A e (e A5 A . Ania B A5 24, XHRBE I F ol B v IR0 St 1) R PR e 22 7

KB RGNS & A LU =R 07 % KB TR ik X HUBE 53 Tk DA K IX SR B ARk
e

1L IXHRGERD 785 A

A EAR A M IE Y AR BT B AR, XBREE rT VRSN B R B . AEIX RO T
oA 2RI ) T BB A T3 8 I HEID R AR O AR XU T %2 5
B 1AM G MR (5 B A5, (BB R AR B 7k gy )

RIS SRS T 5 1™ 58 5 A Se B WIEE RN AN ZE 5 s e o A R 7 LR IS R AR AP W S 38 A
52 BT A BRI (2 IR SR AN PR SE AR &5 &, BU3E T RAF SRS, AR, di 7
RUORIS: 2 A8 AR D 3%, HAMAUE 2 7 53 N (B4, RGRCR T EAR T . = B E T, AR
LT A 2 R BE KR o R AR XU, AR 4R e SR BT 20 & 40 LR TTHI™ BUER
Igﬁﬁ,)zﬁc [204]

FEXAGOL T, AT IR S5 AR AL 8 2 HE AR T i S B B AR B T, IXBUEEIE A
AT RLSALE S S KB RIKBIE R B+l fE . s SHEE L&l
) (BIIRARAT M LN Z M HIEAER R RFFAZE . A R0 7 KB TAT P 9 17 B 5 5 AEAH
TR o 1205 X LR ) JH At 1] U = BR A 5 R AT R R AR L5, BRIV L 0 R e BB R AL

Corda (R3 4R AT W 22T FD A2 75— B, Corda {8 F 4347 20 73 JE MK 45 A 25 4 LA PRI WML,
AR AIETEE X K 9% . 20 A SR IHLA A BE DN Corda %4 .27 )R A& Corda 1| FH 3L IR B 7347 5000
IR BE 520, (AHAC R AL 5 W B a5 7 IR X i BAE A TAREIEN] . >

(199)See Lessig, supra note 22.

(200]See id.

(201 )See supra.

(202 ]CE. Building the Trust Engine, supra note 37, at 8 (“ X HU#E W] B 7 20U HRAT 30 1 b 58 B LA, T AR AARZ™)

(203 I AR BRI (X AE 56 [ b B RO S 57 B AR W7 AN, SRR — AN $e P B S B L TR A BT A B L, B
BURE L A BRI A RE IR — DA SR ZF T 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.
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Corda BT VR ML E FH N o W & T ABRAE M BRI 9 107, SRS A2 B (5 B X — iR
HE s b, XCHREE RS AE Ak I O B, 10 AR LRy T s — R HE R BURT , 0 52 REARE
REA R - T JK A S 3 B e M 5 7E S AL Z R A TR R S I R, O L 2 e
i BIAE RGP SIS AL, O

A 340 o RIS W By, B SLASAE T N T SR A . DXCERBE AR I PR T PR 97 35 52 70 SR Bl
(e Bt s X B, AT M /N o B 5 I A AR BUR AT 8 AR & 5 XS 5
HAZ BRI R B IR RE S T AR R, R R 25 5 e 52 o XA 7 s KU AR [l 40 . (X BB AE
BT IR L ) /D TR BE W B o B s BRAR S 5 BRAS » (ELAIR M A7 by 3 ) B i SR A A B

2. X Bk 5k TAh

S RN IS TR RS EEA BB RO, A RIKRER 5 2 TANTY I 1
EARSEHE . BUAE R ) B2 vh O e R TR, AN BEAA RO ok Jml AL X SRR W LS A VA R 2 HE
A AAEB B T ) R

LA B JE AR i N ) 220 AR 3R R AR TG E IR i o AHEAE 2K
TR dh BN (B AnAR A 2Z A B 7 BRI DR A MO RIEAT o, i i i SRAUVF T (ATt
T EAR SRR RIA G A, FAVEBURAIRIIE R I 22 KU AR AT BEN L3 78 1A R P 2, B A 22y
DU BRI S R AT . EEBGE AR B 1137 G R 3 BERs F i 1M F LA e R g
AR TEEAR S OAR I BL O R IR O T AL BT NERRERE BRI X BB T,
HARAT RN #AZA L Z IR R AR R e & 208 DR JC = A b 1 8 A & 1) G il A e L)
HAZ D SVEBR SV IR 9% o shAb 5 0 Af 30573 FEK A S BURAR 8 R AL, B iy 35 Bl 2 VR AL
I HRAE AT R,

7 MR ZARSHIIA N A BIE =48 SR S BRI B K A SR, 404, Hoy BB s B4R
gi R A MU A A R, T ARBIIEE . BRI, W2 ZRFARMEIRAG R W HIAME . BFE Ujo Music,
PeerTracks Fl Open Music Initiative 7£ A I T H & 76 F] F 7340 2053 280K 7 B BOR] 1451, 3eAL T
Z*%O [215)

XL RS I H [ T A BRI BBk BV ZRRAE SR B REMS P AR ™ th, (B 1E
SKh AR, A BRI IE M, LR LRAT . BB BT A AT gelE, — N 2R
ZR RAEALH A AR & IR IA M ERK ARG R — Kt FIEAMERH—#, DLEX
BREEMR T RIRE T SRR BLARIRZVRAURIBD o SR, IXLEAR R I SN SJ B B B P AN 5

(209)See id.

(210)See Building the Trust Engine, supra note 37, at 24 “7E—/MET X HEER R GeH, 38 55 2 B B, 0 RIKR AT . LAY
I LAREIN B A RGN IEAE R B THE D

(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 )[R DX HE th T A I 1 e R B0 805 927 038 T B0 A o 35 (R I B B 65 JR U . 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- bit-

(215)See Gideon Gottfiied, 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; lan Allison, Imogen
Heap Shows How Smart Music Contracts Work Using Ethereum, INTL BUS. TIMES ~ (Oct.4,2015,7:51 BSD, 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/aXBXC8adJgXE4IRRt8dcKO/story.html.
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BEAESHRIER . I, T ERNE R SEREA L AN A 770 FIK ISR MESLIEAT BRI

3. X BRI A

B Ja 2R X BB AR B O AN TR SR S0 . The DAO SHAHIER] 17X — BRI MG, 209R
M FAERRSEHEA 7, TR BB OL T, XHRBEREME BT A o F70 PTod F RV R0, DX R 0 I B v
BEW A RURAN T B 25001 5, AR B A BN TCETFSLARATIK P 5 Hagh D 3RAS 4 SO AR
MIRAE DRI . FORE M A HA D 85 5% i i oheaX — ) R it — 26484 . (2702017 4, IG5 [ 1 SRR
BRI AT 1 — IR R, A5 DAY XCEREE R 29 BRI 10000 44 A5 X B £ dn $R B &
BB BLHEAT B ER . (21X — T B AR ek st v DL Ak (1 SRR SRR T RIE

e SV 2 07, LT A ALE R I A B E Bl R AE USRI, A& &5 5 /R % - 42 -
Z§T (Hernando de Soto) $5 1, Hk/I g 4= (1) - b 6 10 i B2 2 BELAG A @ Hh [ R 2 0 R e 1) E 2 SR PR, L2
1 FAR 2 47 I 46 A X BB AR LI — v, AL 38 A RIS 6 5 0, 2

TR Z AN NS RIR L R G P R . BE L8 R 3t Uy 3t 8 2 Ry 47 v S 4 A X B
HERICRAE S, B EIRE R . BT AR &, gt R g 1 2 5 A @I R X
Y b M BT A AL SR I I A St At AT 2 PR s, AR A e ] SROnF X e 1 5 SR BE K, 2T H
AL B AR E B 1 2K (91 A% B 75 S0 A AR HE AR B [ 5 () 3 D)

IR, FALRE B FEUREE B DU, U A BB B AE . RAHH RN 1R GR BT (5 0
2P B I TER, XHRBE AR S A 2 58 X 3L . DR BV B SER AR 0 e, AR
23 mS F B T SR SRE EURT S SAN R PR ) (B AH DR AE B A B Je AN, 2 il W B AR G DAL S A
T3 AR AE SO BT, IS B TR - 00 A0 B8 20 a3 223 X A i 0 B R 777, (B 207 =X 20 SR i
FIFAERE,

(2 EAAR AL

FERTIA =Ml AL, X Pk R GEANE A BT A 0 R TR B IR . XEREETT R B AN RO,
[ B BRI AN BE TG A X B H e G BB, AR AR /N B I 22 B8R VR R AR, [ E
SLYEF AR B LT A T SR R AR A LB, A A i K B SR B SR FH B 1 45 Bt R
D E AR )RR

124 SR &

AR RBER SR LN E . A R RE RIS W IS e AT B RIRE, 24

[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, https://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, INTL BUS. TIMES (May 4, 2017, 2:
05pm , http://www.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.
21,2016,6:00pn ,http://www.forbes.con/sites/laurashin/2016/04/21/republic- of- georgia- to- pilot- land- titling- on- blockchain- with-
economist- hernando- de- soto- bitfury/#5a297936550; Roger Aitken, Bitland’s African Blockchain Initiative Puiting Land on the
Ledger, Forbes, (Apr. 5, 2016, 2:44pm , http://www.forbes.comy/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 UTO , https://www.coin-
desk.com/debate- factom- land- title- honduras/.

(222]See supra note 97.

(223 )5 B VA 0 SR BURT A B BEL 1L 3fe 25 £ A7 X RS T 0 2% SR, & AT RE A1 Bt L Xapo 2 B & H HiR S, SERILHR AL AT ATE
TR 5 ERR R 2 B S 1K o See Valenzuela, supra note 97.
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PR AN FL T LA . 3X — SRk [RIRE XS 0 2 B Re JE AT AT JUH o FlBe I8 & 44 1) 22 4 2% ek
& 1996 I8 1) Gl Y% ) 88 230 2% [1E ARG A 753 IE1% ) (CDA) AR ] D2 i 260 , TEZR R At
LEFRREHRARN BN TT . X — LRI BB ARSI E 1, Hoid FTE I EATE
BT HR A WL TG X 55K B AT 3, DAL AR ME S 11 B B A 35 (13 3l (Bl an X 3R RAT ) o 20 534k,
CDA AW &K RAE LR NV R B EE RN R —, 2O X TP RS WL 2.07 k5 A
FEAS AR S G A, (2

DL A%, CoinCenter £1 %) X HEEH] Gl A R HE H T —TUHT I 22 20 55K, 12 (RAESLIEN I B AR
R ORAR SRR Cof P Bt & A H EHIPO A2 S5 FAARM S E MW, BHIknl W, 75446
KB SE T R HB EEMAE RENH P ZRPRAR.,

EC A T inl tH 2 7, A S B E T MR AL E . 840 PayPal Z 284k IR 55 v A RE 167 BUA
PR E 7 Gl T 5B 3 . ML T FEX S, YR 2 AT A E R e T &
AL B A DA SR B RAT R AL ED e b2 Zpid s, (B L E A P K P KAV, HE RN 1. R
HER P EAEHE SRS A AT R % &% FARNIEREE . 4 B A AR AL X 51
GINIEA 2 A0 SR K BE ISR 11T 3 B AN R 1, JF 1 sRVE AR i BE BRI SR ) A B

o BN A B K AR, AB HLSZ I (A RIS R /1], MR B VD AR R g A B DL & ) 1 —Fh T Bt
R SR E ARIBURIIANZINE . 5 ZEWFHAE, WEHA—ERAKAEN, B REHTHNA
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PEZ A AT 2RI EL, WEA AT KRBV AE, HhEH AR L% 6.

FEEFEN SRR ENA ST ARE R FCA WAL T &AW EIE , VA "Bk
%o PIRIEAT Y RIS A F], AR, B AR S A2 M B R AL, W AT
o] @ S T H . RE CFTC ) LabCFTC B H 5 FR I H 77 1A —E, (X — I R E I o nl DL
ZAHRIFRIIE (2

AHIR T 24 Eo s T R RS P 1 A e B2 v, YD s X 2 S8 “ oV w3 7 3 b 6 3 X B
W T 375 1) R AR 24 B VB R 3 (S B AL X HVBE R TE R 32D IS (E LB TRRAT 5%
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