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Executive Summary

Today Thailand and all countries around the world are transitioning to digital age as
we call it “digital economy and society.” The change will affect every aspect of life and
business. The change also brings new questions and problems for us especially when all things
digital become valuable assets. The digital assets now play major roles in today economy and
are inevitably a new legal object to be enforced. A court decision for a creditor can lead to
seizure and confiscation of debtor’s digital assets. Then a government receiver can liquidate
them for the debtor’s obligations.

In order to develop on this topic of digital assets under Legal Execution Department’s

responsibilities, this study is conducted in 2 parts as followins.

Digital Assets and Regulations

In general, “digital assets” is a broad definition:

“A digital asset is any item of text or media that has been formatted into a

binary source that includes the right to use it.” 3

The definition also covers a number of related activities. However, they can be
categorized at least into 3 types of digital assets:
(1) Business digital assets with monetary value such as virtual currencies, emails,
computer files, and computer systems which are for business uses;
(2) Personal digital assets with monetary value such as virtual currencies;
(3) Personal digital assets with sentimental value such as photos, audios, videos and

social media.

? Albert van Niekerk, infra note 5
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There have been regulatory developments for digital assets but only for specific types
and activities that are valuable for economy especially:

(1) ICO (Initial Coin Offering) as far as securities regulation is concerned,;

(2) Virtual currencies such as Bitcoin, Ether and Ripple, etc. as far as fraud and illegal

activities are concerned.

Speaking for “Virtual Currency,” the most referred definition is from the URVCBA:

“Virtual currency”:
(A) means a digital representation of value that:

(i) is used as a medium of exchange, unit of account, or store of value; and

(ii) is not legal tender, whether or not denominated in legal tender; and
(B) does not include:

(i) a transaction in which a merchant grants, as part of an affinity or rewards
program, value that cannot be taken from or exchanged with the merchant for legal
tender, bank credit, or virtual currency; or

(i) a digital representation of value issued by or on behalf of a publisher and
used solely within an online game, game platform, or family of games sold by the same

publisher or offered on the same game platform.” *

This act has some novel features designed to modernize and to meet contemporary

regulatory issues by providing a three-tier system as following:

Minor Activity Intermediate Registration Full Licensure

<$5,000 $5,000 < x < $35,000 > $35,000

On-ramp / Regulatory

Sandbox License

License Exempted

* URVCBA §102(23)
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In Japan, PSA distinguish virtual currency business activities into 2 types as following:

$

Type | VC Type Il VC
May be used to pay the price in May be exchanged with any such
exchange for goods and services financial values as Type | VC

Some countries still have a policy not to legalize virtual currency such as China, India,
South Korea, etc. In Thailand, there have been major developments by enacting 2 new laws
in 2018 for ICO and virtual currency:

(1) Emergency Decree Amending the Revenue Code (No.19) B.E.2561 (2018)

(2) Emergency Decree on Digital Assets Business Operations B.E.2561 (2018)

They provide clarity for business and brought Thailand in line with international

practices but with more strict rules.

Digital Assets and Enforcement

There are a number of digital assets as previously explained; however, only those
activities relating to virtual currency is booming and most interested financially. Therefore,
only legal enforcements for virtual currencies have been developed recently. Enforcement of
other types of digital assets would reasonably be expected to follow with the same rational

of virtual currency.
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Seizure and Confiscation of Digital Assets

From case studies, we conclude that the process of seizure and confiscation of digital

assets can be summarized as following:

. [
Transfer to
) Seizure of
Receiver government
private key
wallet

We also found that:

(1)

(2)

(3)

Digital assets including private keys are “property” according to cases and laws.
This is in consistent with Thailand Civil and Commercial Code §138 and Supreme
Court Decision No. 4311/2557 which decided that computer data is deemed to be
documents and can be seized and confiscated under the law. It is therefore
necessary to have a ruling or a guideline to provide clarity for implementation;
The receiver must access to private key and use it to transfer virtual currency to a
government wallet. This is in consistent with Thailand Civil Procedure Code §§282
and 279. However, in cases of foreign service providers, there must be technical
and in-depth coordination internationally. It is therefore necessary to have one or
more mutual or international agreements for implementation;

Having accessed to private key, the receiver must maintain it and related
equipment in secured space. It is also to be considered whether to transfer virtual
currency to a government wallet in order to prevent any misconduct to transfer
virtual currency out of the wallet. It is therefore necessary to establish a
government wallet for the purpose of Thailand Civil Procedure Code §279. In this
case, Legal Enforcement Department may proceed on its own according to its

duties and powers.
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Access to Digital Assets

In the past, asset management focuses on tangible properties like money, movable
and immovable properties. Today scope of assets has changed. It expanded to cover all things
digital and electronics. This brought us a new context of asset management; access to digital
assets was controversial. Especially where a third party requires a right to access a digital
account of the deceased or the debtor in question, but it is prohibited. This is normal because
most countries today have a law prohibit unauthorized access to computer data and systems.
And service providers must abide by it. This brought us a new legal development like RUFADAA
which was controversial. Having been revised, it is generally accepted.

RUFADAA provides access to digital assets under 2 concepts as following:

(1) For fiduciaries to have a right to access in order for asset management and
electronic communications as much as possible in the same way with financial and
bank accounts;

(2) For custodians to have a right to deal with the fiduciaries and at the same time to

maintain reasonable expectation of privacy of the users.

v/ =

FIDUCIARY ACCESS ACCOUNT HOLDERS’
PRIVACY

In Thailand, we have Computer Crime Act B.E.2550 and Its Amendment (No.2) B.E.2560,
providing that unauthorized accesses to computer data and systems are prohibited. Therefore,
it is reasonable to expect similar problems that fiduciaries cannot access to digital account
properly. It is then necessary for us to have a similar type of law as RUFADAA. This could be

done at least in 2 ways:

AUIRENYIILay T A IAMANT 9WIaIN TN TN A8 13



In59n15An Y NS0 TUAUARAUAUNSHERTYIA NIUTRAUAA NTENTNEYATITY

(1) Enacting a new law like RUFADAA or UADAFA

(2) Amending Computer Crime Act B.E.2550

Digital Assets and Liquidation

From case studies, we found that there have been a number of digital asset liquidation.
All of which are for bitcoins. We also found that:

(1) The price of digital assets has been widely volatile. It therefore necessary to
liquidate them as soon as possible. This is in consistent with Thailand Civil
Procedure Code §332, providing that liquidation must be proceeded without delay
in case that it is likely to deteriorate, should the procedure be delayed. It is
therefore necessary to have a ruling or a guideline to provide clarity for
implementation;

(4) The valuation of digital assets is varied. USMS do not make any valuation as a
reserve price for its auction process. Instead, bidders are required to make deposits.
As the price of digital assets is highly volatile just like stock price, it is reasonable
to do valuation in the same way with stock liquidation in Thailand. Therefore, it is

necessary to have a ruling or a guideline to provide clarity for implementation.
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> Albert van Niekerk, Strategic management of media assets for optimizing market communication
strategies, obtaining a sustainable competitive advantage and maximizing return on investment: An
empirical study, 3 J DIGIT ASSET MANAG 89-98 (2007): “A digital asset is any item of text or media that has
been formatted into a binary source that includes the right to use it.”

¢ Bianca Mueller, DIGITAL ESTATE PLANNING LAWDOWNUNDER.COM (2015), http://www.lawdownunder.com/digital-
estate-planning/ (last visited Oct 2, 2018).

" Simon Kemp, DIGITAL IN 2018: WORLD’S INTERNET USERS PASS THE 4 BILLION MARK - WE ARE SOCIAL
(2018), https://wearesocial.com/blog/2018/01/global-digital-report-2018 (last visited Sep 1, 2018).

¢ 1d.

AUIRENYIILay T A IAMANT 9WIaIN TN TN A8 28



In59n15An Y NS0 TUAUARAUAUNSHERTYIA NIUTRAUAA NTENTNEYATITY

A9 1 USununmsladumesitsvasuszanslulaniul a.e. 2018 Muieiud1uAy)

& m Ll ]

Uszans 7.593 AldanBumnesiin fldnudsnuesuladl fidoulnsfwiedoud  Adnudsenooula

(wailas 4.021 (§n51A15 3.196 (83115418 5.135 @ns1msudni malnsdniadoud

Souay 55) 1Wnia Sesay 53) Sovay 42) Souaz 68) 2.958 (§ns1n5idnde
Sovay 39)

fia: Simon Kemp, Digital In 2018: World’s Internet Users Pass the 4

Billion Mark - We Are Social (2018).

Tugazdfinnudndusesiimuaaununeves “niwddu” Tunenguuielaefinuaain
AaNvazvInIndduielinuduasewassusesdnsmiealiosiunsnddudu ldindusiuig

lunisaseunses waglaldusslovimaasugiaungnsdvsmvionswdauiu Tunsal “Gunndadva”

@ 1 [y 1 Y [ G4

‘A a LY faa ) a A a X 1 L = =
ALYUNY ’eJEJ’Nliﬂ(ﬂ ﬁu‘VﬁWEJ@‘WI@LU‘UVWWEJ&UV]LHWU‘UIM&JLLﬂ%E]"IﬂEJQﬂQSJﬂ’]iLUaEJULLUaQIGﬂu

faa o

AANYME 13801 AUNINERITaln L AnTuladn aensunisuensuludnmal (value) 191364

9

v Y

Taiflnunsuey JTUuAMNEINANSTUNITAINUAAITUNLIEVDIRUNSNERRITA FR0819n15 19U

[ &a Y

HeuiounUgynifana1iigy RUFADAA ¥84ansigailsn1nnuaai1uvanegyes aunsndaiva Ae

a & A et v A Yaa a & ¢ w o = a v ey a a Aa Y
3r]E’Jﬂqi@l’aﬂmi@UﬂﬁﬁﬂisﬁLWQIﬁ@JﬂWﬁ Vﬁ@ﬂigifﬂju LLG]VLlIijﬂﬂﬂaumiv\lﬂaqﬂaﬁﬂﬁﬂﬂuau LIULLE

a

£%
A [ 1 1Y a wa o o

AunsndvionlAuninanaziidnvazilusenisdianvsedndludaies * FdlunujuRdunindaia
= v = v & vy I a a ¢ = a O = A a =
suwdeyalagigniaiulidumirediannsetnd (ruufwenninduludeaiivie uazuinisdiua)

LidnaznulluBumesidn gunsalnsedsasufianesuisnaufianesdiuyana wnlian Wulyd

A < 4

A o/ €A
wIonsAinidens [Wunu

(%
Y [y o Y

el 91nN13d81593%09 McAfee Tul a.a. 2011 Ysznsyieiusiuilyardunsndaiva

A o a

Uszuna $55,000 Taiazdu Ineesy BUlauBanidivd usensndauduvinuaufeniu dansdl

a o

aenandudunindfiyarfianwisansivaeuls wazsesgninlusadiiunsndusanduguednie

? RUFADAA §2(10)

AUIRENYIILay T A IAMANT 9WIaIN TN TN A8 29



In59n15An Y NS0 TUAUARAUAUNSHERTYIA NIUTRAUAA NTENTNEYATITY

14 v faa o

WerdugrulunsAaunmBusandsdostissunigene 1© Gunsndndviadediegnateussianlidinesdl

Y

yarludaasugianieldinu dunsndndviafionalifiyadmiuasugiauderadnuainiednle wu

0y ) = U

sunlundesidviangnimiuliluguuuuddva wsewdlevinisenlnanadlutadvesgldiugliuinis

Y

paulatiigu Facebook, Instagram, Flickr wag Photobucket tJusu 1!

UseiunIslouaunsweRavialiodannIun e

(Digital Asset Inheritability)
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% McAfee Reveals Average Internet User Has More Than $37,000 in Underprotected ‘Digital Assets,’
BUSINESS WIRE (2011), https://www.businesswire.com/news/home/20110927005661/en/McAfee-Reveals-
Average-Internet-User-37000-Underprotected (last visited Oct 2, 2018).

" Michael D Walker, The New Uniform Digital Assets Law: Estate Planning and Administration in the
Information Age, REALPROPERTY, TRUST AND ESTATE LAW JOURNAL 52 (2017).

'2 Rachael E. Ferrante, The Relationship between Digital Assets and Their Transference at Death: It’s
Complicated, 15 Lov. J. Pus. INT. L. 37, 41 (2013).

P d. at 42.
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' |d. at 44, cited Tyler G. Tarney, A Call for Legislation to Permit the Transfer of Digital Assets at Death,
40 Cap. U. L. Rev. 773 (2012).
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' Extensis, What is Digital Asset Management, (2018), http://cdn2.hubspot.net/hubfs/1740477/DAM/
Documents/What Is_Digital Asset Management.pdf (last visited Aug 24, 2018).

" Smartsheet, Digital Asset Management Essentials, (2017), https://www.smartsheet.com/essential-guide-
digital-asset-management (last visited Aug 23, 2018).

'8 GRAND VIEW RESEARCH, DIGITAL ASSET MANAGEMENT MARKET SIZE | INDUSTRY ANALYSIS REPORT, 2025,
https://www.grandviewresearch.com/industry-analysis/digital-asset-management-market (last visited Aug
25, 2018).

' MENAFN, Digital Asset Management Market To Gain From Increasing Preference By Organizations For
Rich Media Content For Promoting Brands And Products Till 2025: Grand View Research, Inc., (2017),
https://menafn.com/gn_news_story s.aspx?storyid=1095292897&title=Digital-Asset-Management-Market-
To-Gain-From-Increasing-Preference-By-Organizations-For-Rich-Media-Content-For-Promoting-Brands-And-

Products-Till-2025-Grand-View-Research-Inc (last visited Aug 23, 2018).
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2 pAT Reserch, ToP 32 DIGITAL ASSET MANAGEMENT SOFTWARE IN 2018 PAT RESEARCH: B2B RevIEWS, BUYING GUIDES
& BEST PRACTICES (2018), https://www.predictiveanalyticstoday.com/best-digital-asset-management-
software/ (last visited Aug 23, 2018).

“* Key Private Bank, Estate Planning in a Digital World | Key Private Bank, KEY.COM, 1 (2018),
https://www.key.com/kco/images/Estate Planning 0818.pdf (last visited Aug 24, 2018).
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* Mueller, supra note 6.

*d.

% Jennifer Hunter & Alex Elswick, Planning Your Digital Estate, UNIVERSITY OF KENTUCKY COLLEGE OF AGRICULTURE,
FOOD AND ENVIRONMENT, COOPERATIVE EXTENSION SERVICE (2017).

* Key Private Bank, supra note 23.

“pd.

“d.

0 Katherine Morga & Maria Perrone, WHAT HAPPENS WHEN WE DIE: ESTATE PLANNING OF DIGITAL ASSETS,
186.
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*! Black’s law dictionary, 134 (Bryan A. Garner & Henry Campbell Black eds., 9th ed. 2009).

* Yszananguuouiuasdugines 138 “viwdiu vangeusisreninduas Tagldd 3Us1e Ssonafiseuas
813fet0la”

* Afned gafiianmed, mBnsiuusen aduauysel wih 10 Ruriadedl 1 ed. 2559)

* Uspananguunouiuagndudinms 1600: “aeldtisuresunyaiuaseaaangusei nessanvesine
Idunmsneduynaiavesgne nasaviansuiiiuaznammsuiasa 9 duusdnmngmnenieilaganinga itunts
a1z Ivesmelneu”

% Black’s law dictionary, supra note 31 at 465.

* Id. at 791.

¥ Uszanangvuneuniuasndlvdunns 1603 “nesusangaunnvantimneinlnednsniungminevselag
ffonssumemisiansaungurune Gendn “memlagsssu® (3330 b) MomPTaSmuRtonssy Bond 55
Nnenssy”

*Inlsanl Aunds, ndnnguuneusan w23 (Famindait 3 uAlufiandy ed. 2560).

* Black’s law dictionary, supra note 31 at 651.

A%
o

© Usgranguanguneuasnsiadinnsy 1711 “gianisusantusiunaenisyarafidulaefidenssuviselagmas

fa”
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! Morga and Perrone, supra note 30 at 188.

2 Mueller, supra note 6.

** Rossow Andrew, What Is Digital Inheritance And The Future Of Your Assets After Death?, ,
https://www.forbes.com/sites/andrewrossow/2018/04/03/what-is-digital-inheritance-and-the-future-of-
your-assets-after-death/#2e6fd31b37e3 (last visited Aug 23, 2018).

“Id.

% Hunter and Elswick, supra note 26 at 2.

AUIRENYIILay T A IAMANT 9WIaIN TN TN A8 37



In59n15An Y NS0 TUAUARAUAUNSHERTYIA NIUTRAUAA NTENTNEYATITY

aanneNuiaswaadiusean lngeravheenundumsisiiensnisnisaniunisdmsudunsng

wAazs1en1s % fMegrutulunisiedalui

v

AN 1 FE1918NISENBNISIANTITAUNTNE RN

o

TensaUNSNgRINa

A
o g

P v daa a o &
YYD FUNTNEAING na ANE

Z

swaninw/deyafidudu

E-mail account Sam.Smith@pmail.com Password 12345 Delete account

17'im: Jennifer Hunter & Alex Elswick, Planning Your Digital Estate, UNVERSITY OF KENTUCKY COLLEGE OF

AGRICULTURE, FOOD AND ENVIRONMENT, COOPERATIVE EXTENSION SERVICE (2017).
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" Mueller, supra note 6; Wakefields Lawyers, “DIGITAL ASSETS” - WHAT EXACTLY ARE THEY? « WAKEFIELDS LAWYERS
WAKEFIELDS LAWYERS (2018), https://www.wakefieldslaw.com/digital-assets/ (last visited Oct 2, 2018).

a8 Darryn Pollock, WHAT HAPPENS TO BITCOIN WHEN | DiE? COINTELEGRAPH (2017),

https://cointelegraph.com/news/what-happens-to-bitcoin-when-i-die (last visited Sep 1, 2018).
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> Morga and Perrone, supra note 30 at 190.

31 Yahoo!, OPTIONS AVAILABLE IF A YAHOO ACCOUNT OWNER PASSES AWAY | YAHOO HELP - SLN2021,
https://help.yahoo.com/kb/SLN2021.html (last visited Aug 23, 2018).

>2 Google, SUBMIT A REQUEST REGARDING A DECEASED USER’S ACCOUNT - GOOGLE ACCOUNT HELP,
https://support.google.com/accounts/troubleshooter/63575907hl=en#ts=6357586 (last visited Aug 23,
2018).
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> Morga and Perrone, supra note 30 at 191.

* Facebook, uasneuyanafifauinssu vietydglduu Facesook Afeaiuiliueyasaloendls | quitiomde
U9 FACEBOOK, https://www.facebook.com/help/150486848354038helpref=related (last visited Aug 23,
2018).

*® Facebook, Aunenazaniilnanteyalaain Facesook latne | Audeieiniouas FACEBOOK,
https://www.facebook.com/help/408044339354739?helpref=related&ref=related (last visited Aug 23,
2018).

56 Twitter, HOw TO CONTACT TWITTER ABOUT A DECEASED FAMILY MEMBER’S ACCOUNT,
https://help.twitter.com/en/rules-and-policies/contact-twitter-about-a-deceased-family-members-account
(last visited Aug 23, 2018).

> Ally, Create an Estate-Planning Checklist | Ally, https://www.ally.com/do-it-right/life/create-an-estate-
planning-checklist/ (last visited Aug 24, 2018).
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*% Ally, How TO SETTLE AN ESTATE - DECEDENT ESTATE | ALLY BANK, https://www.ally.com/bank/how-to-settle-an-
estate/ (last visited Aug 23, 2018).

> TDAmeritrade, Transfer on Death (TOD) Beneficiary Agreement, 5.
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Winklevoss Bitcoin Trust

Cameron Way Tyler @891ae Winklevoss 13uduaveannziiouneansan Winklevoss

Bitcoin Tnglduuunasy S-1 fausd w.a. 2556 Tnenamadsinandl Digital Asset Services, LLC &9

<

foaseslay Winklevoss Capital Fund, LLC vivua 1uaUsuiees, i Delaware Trust Company

a

Jun¥af wazdl Gemini Trust Company, LLC 1uggsudindunsnduasnamiasn noansdadd

—

'
=

Tnguszasdaieamuludnaesulilaussdnsainuiniian, anailddnelunisasmuuazinau
AUNsoAIUNIUNSARNANT eI Rarausan kiU iaaraInndT wnuiinamuagluamu
luineeeilngnssienuiaaeananudsdliindotosiign lnensadazeenniieniadisonin
“Winklevoss Bitcoin Shares” mud@iun15a99u (fractional undivided beneficial interest) IﬁLLﬂﬁ
a9 lngyarvemiiensaniazd1ednsiavesdnaeeiily Gemini Exchange a 1381 16.00 w.
(anasgiunziuesn) luunaziuriinis &1 Gemini Exchange Wuguddeivaiulniaesisud
=1 a s & a .. a o a
angideuluiligesn fonsesuazuinisaulay Gemini Trust Company, LLC uS¥nluiaTaves

Digital Asset Services, LLC

AN 2 FULUUNSALEILGIAAYRY Winklevoss Bitcoin Trust

Winklevoss Capital
Fund, LLC

Delaware Trust
Company

State Street
Bank and Trust
Company

Digital Asset
Setrvices, LLC

Trustee
Sponsor v

Administrator and
Transfer agent

Winklevoss

Gemini Trust Custodian Bitcoin Trust

Company, LLC

Gemini
Exchange

n: {LTeu
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Tnaye loun
(1) Jadoanuidssnninteiednaosiuarinased wWu mnudedlnsmdd (orivate key)
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Tupnuduldvesiveeeilusuien
(2) Yadvmnudsaisiunaiauaniuasuinaoed yarvemhendaiuusiunsstuyae
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Y
1187 16.00 U. VoA IUYINN15Y89 Gemini Exchange
(3) Uadeanuidsanesfiunsaduaznulienian Jssaunisalvesalauiweideliey uay
[ (3 a € a 1 a Id ¥
nowadawuluinaesiiiesesiufies [Wusuy
(4) Yadeanudsaneniunismiugua
(4.1) faelunsanlilasuauAuaseswmiunguing 2 aty
(4.1.1) noanFanlildaansideuduuiomasu (investment company) Aelé

v '

undygidnsieuienau Wesnavsuwesiioinaamiadilliedniels

[

nsAnuglanuunUayejAnenan
(4.1.2) nom3anlildiensemiogonelunandyandorsarmidudlan sl
(Commodity Future) lslagneldtsAuves CFTC ¢
(4.2) ﬂﬁiLUﬁauLLUaﬂizL‘ﬁw%’aﬁ’aﬁ’umawmmm%’giuammawdawaﬂswwiagmm‘u
NsaavU
(4.3) auliiutuouvesaniusmangmnevesnsasuluivassiuaznisdesm3adly
sUuuiiieafu FInCEN wagnguanednfaudunianissuins (US Bank

Secrecy Act) ® anavilvineanSadsdesnnagnieldngruiedenaiuaziesun

munguunetdudisulidiniseanzideulugruzidugsiausznavianisanu

8 Winklevoss Bitcoin Trust, Registration Statement filed with the U.S. Securities and Exchange Commission
Amendment No. 9 on Form S-1, https://www.sec.gov/Archives/edgar/data/1579346,/000119312517034708/
d296375dsla.htm

6 15 USC §80a (Investment Company Act of 1940)

677 USC §1-27f (Commodity Exchange Act of 1936)

%8 31 U.S.C. Section 5311 et seq. (Bank Secrecy Act); 31 CFR Part 103
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Uaansgliuntnamuegaiivne uinstivesnamiadiiionisawmuludnaseiiy guimsnamian

LailavintennasnisnsiaaeugInssun1sAIiunain (surveillance-sharing agreement) funainee

8915 USC §78f(b)(5) (Securities Exchange Act of 1934 §6(b)(5))

"% Securities and Exchange Commission, Self-Regulatory Organizations; Bats BZX Exchange, Inc.; Order
Disapproving a Proposed Rule Change, as Modified by Amendments No. 1 and 2, to BZX Rule 14.11(e)(4),
Commodity-Based Trust Shares, to List and Trade Shares Issued by the Winklevoss Bitcoin Trust, 34-80206
(2017) at 26.
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Aldieanaseglussiunauvnang Lavdssiloutelsdurasmaintisauasosinanuy

1.1.2 Initial Coin Offering (ICO)

<

Initial Coin Offering (ICO) LTUITNTseANNUTURUUNTIY03ANTT TnefanT1sagiauauny
= - =t o D2 = = va  a 1 Aa | 1o
wisggvisalnay Jaleevlugtewsegyrielniauaglaansuisusenisiau Tansludiuwdamlsves

Aan1s ansauduriudiu anslunissuuinisuisdsznisainianis lneunfgeenusugas

o

Usgandunius ICO mseeulatl waziiiaulaszamuazdodleuyuludydvesdifeonsegy dweradu

v {Jead A @

% a « aa @ v Y] < & 1% &
ﬂ']iIEJULGU']UﬁUGUﬂﬁg TNUDLANNIDUNENRID Qﬂj@ue]ﬂ‘lﬂ bLALNAINLATAIFAUNTT ICO a3 N15YDVY

o

" Arthur, Fmr.Chair. U.S. Sec. & Exch. Comment on NYSE Arca Rulemaking, Exchange Act Release No. 34-
79955; File No. SR-NYSEArca-2017-06 (July 5, 2017) https://www.sec.gov/comments/sr-nysearca-2017-
06/nysearca201706-1838297-154864.pdf

& Campbell R. Harvey, Patrick Murek, James J. Angel, Joshua Fairfield, Aaron Wright, Chris Wilmer &
Charles Evans, Comment on NYSE Arca Rulemaking, Exchange Act Release No. 34-79955; File No. SR-
NYSEArca-2017-06 (Aug 5, 2017) https://www.sec.gov/comments/sr-nysearca-2017-06/nysearca201706-
2247534-160907.pdf
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q

[y

luansgewusni SEC Inthnmduguaiednun1sdevienanning @9 SEC iunfiunuimiuy

a A A

n1sAuANAIUlnAesLTUE 0N8990 ICO 1l SEC AAIINIINITNTLYINFING1I8N A

% L4 o

asUlmaasisudfidnvuzilundannsng vilinisiauevivazieslaiuougyinain SEC idenou

Tured n1steveasulnmesisudauunanilulilaegluninuaiunuues SEC §1 SEC sunsewin

fannsmaiuny AsUlneesisudannsd The DAO ™
The DAO Report

The DAO L‘fluaQﬁﬂimﬁauﬁagﬂugﬂiﬁaﬂauﬁaL@a%ﬁmuaguuiwuuﬁamﬂjwﬂm

(%
Y

BLsosisen nosslae Slock.it LLazﬁl\TﬁBm Slock.it @Ay Ae Christoph Jentzsch, Simon Jentzsch

o a o ea

wag Stephan Tual I¥nguszasdiieysenaufanisludnuarasdnsuasmnls Ingagthdunsngs

<

larnnsviginiay DAO luiunuvedfianis aztdnasyua1anianana uLmuINgaA1veslay

9 9

DAO Magifindulueuan uaggiolniau DAO dianuisaildeulnnuiuiuldlaenisviglnauly

[V Y
Y

patnseslulnannesuvudumesiie istauenaisusznaunis 1ICO AnelniAw DAO fidnSeanides

[ v a

Tufansuazlasunanauunuainfanisidanwaginelnututiug

® SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ARISEBANK, Jared Rice Sr., and Stanley Ford,
Defendants., 2018 WL 623772 (N.D.Tex.)
™ Lawrence J. Trautman, Bitcoin, Virtual Currencies, and the Strugsle of Law and Regulation to Keep

Pace, (2018), https://papers.ssrm.com/abstract=3182867 (last visited Oct 2, 2018).
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N7 3 1A59851999AN5V99 The DAO

Christoph Simon Stephan

Slock.it Jentzsch Jentzsch Tual

Y Ethereum Blockchain

|
The DAO co DAO Token

n: {LTeu

The DAO 1331 1CO Tuma9 30 Luwneu w.a. 2559 §4 28 NauA1AN W.A. 2559 laeiauave

Tiau DAO Useana 1,150,000,000 Iniaw waniUdsuiu Ether Usyunad 12,000,000 Tniaw @slu

(%
£ a 1

vauztuilyariuszua 150,000,000 neaaisansy aevuianuaiiulilussuvudoniyuues

Awsosiiey wiluiun 17 dguieu w.e. 2559 dn1slandssuulagedutasinevessianaueidises

v ]

Uszanas 1 Tu 3 9nUyfves The DAO vuvdeniguveddisasisey senludidnydvelanfssuuda

o

< v =3 = ¢ a ! =~ o v 1 a s v A
Julndluvdenivures  Bwsesiteuuiediu fiazssuuliaunsonsudiseseanivlaluluiiui
\Hesansialmau DAO Bagnidewiulilianusansudiseseenantadladunan 27 fu Tusewing

1 The DAO Anufiamslasnssuislddiunnsnistugegasianishuedisesfignanemiundudu

(% [
Y o

11 Famgn1sadll SEC wnanasivdeuazstadaunalulowiudinisnseseaunuves The DAO 919
azidln the Securities Exchange Act tnsnzasdednlniay DAO tlundnning auvinafiga SEC &

FeuNMsasuaIueanuInay DAO Wundnning waznisseauuludnvmuzaes The DAO tu

Y

agneldundygfivesnsiaueviendnning

A

o w =~

AR5 IANNTnIS 1CO Wundnnsnduselududulsziuddy esannneld

o

Ly wa v Y [

nUygRngrunatiRuNIsEausIenanningsoUssyrufasaansilounu SEC wazAiintide

<

Fyunbiteyaiiisanasenisandulavesdamu teadanuduliiuinamuuaztesiunisdelng

™ Report of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934: The DAO,
Exchange Act Release No. 81207 (July 25, 2017) (https://www.sec.gov/litigation/investreport/34-81207.pdf)
(the “DAO Report”).
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76 JaRfoINasaunfedaueveraUsvutudundnnsnavsoluty nlnauiinig 1CO Wu

[ [ & v v [ 1 @ v = v = 1 =
RAaNNINYLEAT QB@ﬂI‘VILﬂu%ﬂﬂﬂ’]’lﬂ@@ﬂu’]‘ﬂﬂ%%L‘UEJ‘Llﬂ'ﬁ ICO AU SEC L@gnau IRTUNHNUY

[

NANNITNITANUNNIUNTINVINWAENUEANUTINTIFYYINTANUME 77 Faumingsnssuladn
anvazosdyyInisamuiasdundnnindnunguune Nillenajniansgaiuinilanananins

nsfiasalilumd S.E.C. v W.J. Howey CO. et al.
Howey Test

Tuad S.E.C. v W.J. Howey CO. et al.” da1f19a3alaun w1g Howey 1uid1vee Howey-in-
the-Hills Service, Inc., UsEnannzidsulussrassmasdonsasaruduvuinluglunasini Howey

wUseiuiauduasmiseanluientuuduyulunisiuuiionis Iag Howey Lauavisaiudy

o

lusieiwing fuyniewnes waztauelvig@evidyaiuinisusmsaiududuusgndeansuiniy
a o ¥ & A o [ v A PN [ a £ 1
vsgnlunisidiaseuasesiiuiuarsuadnlunsdndulaifeafunisusmsanuaiudy wazyae

aruduazglasunanouunumunandaiitivnedld InglitayainnisiAsnisarudusrliaiuise

[
Y YV

Uszaunadnsalamnladinisuimsdanis uwif@eauduazlignisduliidenyidygyiuinisuims

¥

auduiu Howey uanlasunisitugfedanveinsidusnis Howey a819unn danaliuiiaiudui
veeantunitdesar 85 Un1svhdya1usnisuimsaruduiuuienues Howey NG ofv

dAeunwmualilviierdueglusgnacia uidulngsfanlidanudaunsiaudu

[
Y YA

SEC 48¥11n15% Howey-in-the-Hills Service, Inc., l@uavvaIudNvDInuLazlingovindayy)

Y

= A Ca

U3n1suimsanudududyginisau Jsdedndundnninduazidunisiausviendannindse
Uszyvuiidesdinisaanzifounu SEC idaneu ui Howey-in-the-Hills Service, Inc., lidlaaanzidyu

SEC Fathanunlosdoria wazmafdndaininyin1snseyines Howey-in-the-Hills Service, Inc,,

<

Judygyrnisasu Teeaenaninasibiludinineindyayinisasu (investment contract) Hudl

Y]

anuauzlagasUlacsil

615 USC § 77e (Securities Act of 1933 § 5)

115 USC §§ 77b(a)(1) (Securities Act of 1933 § 2(a)(1) and 78c(a)(10) (Securities Exchange Act of 1934 §
3(a)(10)

" SE.C. v. W.J. Howey Co., 328 U.S. 293, 66 S. Ct. 1100, 90 L. Ed. 1244 (1946)
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ag19nils Inglddrdgnasiiionansndngruniilunienisiuansdsdndvseduladelufionisiu uas

o

diodundnnsndudt msvzausviedoUssyvuldegisgniesmunguuneidedlisusyginain
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nudninaEiaiaalanneliluad SEC v W Howey CO. et al. vils SEC audiun

[%
&Y

Tnau DAO Wundnnindlaglianainndnnguunenanninduulsuldszaunuitunalulad

q

vhenwusg waznisaaululmau DAO Sanvaziludyainsamu ™ nande

vV

- #aeulu The DAO dimsawmulufanislagnisinedisesuaniunislasulyiay DAO ey

q

e

tlaldddnenununsusianiznisandutuaninty widisiudinisamudududuas
a A a oA 1 «
UINs visedeliAneg1aau
- HaaudAIUAIANNIEAINANAITINAEEALI9INAAN15989 The DAO m1ufl The DAO

lawaninduesAnsuaramiilsuazdiolnau DAO aglananlsnovunuludnvauy

Rudluwa Yselegiledreduiinnelndunag vie flsainyarives DAO Maziinduly

BUAR

%
Y

- MsUWANINMIUIMINUYBIYARABY N1TUTNITUVBY Slock.it Uazgnens Slock.it Tu

o 1 o vV 1

O = o < a Y 1 (9] &
The DAO UUNANMUAIAYNDNAALIAVDININT UﬂaQVJUU@NﬂWWW?QIMUﬂﬂaL‘VT@'TIAV!ZLIL‘Vl

v 9

w39919lUNNTUINITAINITVBY The DAO itelvifanisiiinls uwazuddnasunielniay

DAO aziianseanidsdlufianis winsienseddniauvetnamuiianyuenszaefuay

ee

LUawmegdy vilvisenitsdnamuiuedddaninsaiagsivsiudsioaseddnaulauin
woNIrilnasion1sAnaulavesianIs
dielniau DAO Wumdnniwe The DAO Tugiurieenumanninddasesfiinunguinelay

Huasnzidounannsnedss SEC nounaziauavialnau DAO faUseanvu nTaluad The DAO Fadu

¥ Report of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934: The DAO,
Exchange Act Release No. 81207 (July 25, 2017) (https://www.sec.gov/litigation/investreport/34-81207.pdf)
(the “DAO Report”).
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AFUAUN SEC Mendninasiintniay ICO Wumdnnsnduazidnunaiununs ICO wazmaannsl

994 The DAO Afimssyauvuludnuasiindraadaiu The DAO lasRanisazoanineuliiauevieli

= SNd o a

Unasuiiteseauudngiants daivaensdidniunis ICO lnglildaaneilyuse SEC vilvines

Y

1N13AMTUNIINNNY LA DNNAIUN T
Munchee %

Munchee Usgnaugsiaviueunainduuuziitiuemsuussuufianig i0s seuluiud
31 9a1AU W.A. 2560 Munchee SulauevsAdvialmaudedn “MUN” FEANNUIINYTLVIYU il
Wk UnAintuvenules kaznauaululTessuuinmlvesweundiadulilniaudisniunum
wndu Taglglduinsannsdorsauiuazuinmslaelfinauifudonardunisuanude 1o
Tneumeuwygldidouuninsalasmeundindu nasnauwslavanliiuiuduaslgldaansa
¥imsgeluwey (in-app purchases) Tngldlmau MUN Wudonarsuanideou wazazsildlmaud

ansananiUdsulusainsesialusuan Tagluiui 1 wgedneu w.a. 2560 SEC uaslugs Munchee

Tivgan1siauevieiviau Munchee FsziumstauevisuazAutunlasuiudnauldu@elnay

8 U.S. Securities and Exchange Commission, In the Matter of MUNCHEE INC., Respondent., (2017),
https://www.sec.gov/litigation/admin/2017/33-10445.pdf.
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A 4 5UuUUNNSALNgsAVes Munchee
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‘17'im: U.S. Securities and Exchange Commission, In the Matter of MUNCHEE INC., Respondent., 4 (2017),

https://www.sec.gov/litigation/admin/2017/33-10445.pdf.

N13n387198¢ Muchee vibiusesvutalagauwmnaunainisasululvey MUN asvinli
lasunanouwnunduuIanyad AL induaInnN15UIn15911483 Munchee I ludyan
N1583u (investment contract) JUsuUnTsn1unguuenanninddadalainlniau MUN 1Ju

NANNINE Munchee FgaugAnisaiunsaumdsves SEC lnglilaugslag
PlexCorps &

Dominic Lacroix Wag Sabrina Paradis-Royer $11Aunaf1 PlexCorps hagaltiuni1siaus
MeasUinmesisudnelseuvu lnevasnalsusesvuliasuly Plexcoin 91vinaslinanauwnula
fedegar 1,354 n1elu 29 Ju lngdlagseaun Ut vatedeani iy Iikamudisy

Juesuinaesisudanadue) lowdUnfveausem drsziudnsiasianiug oamadissRuumiuled

81 SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. PLEXCORPS (a/k/a and d/b/a PlexCoin and
Sidepay.Ca), Dominic Lacroix and Sabrina Paradis-Royer, Defendants., 2017 WL 5988934 (E.D.N.Y.)
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PlexCoin F1seiRunuglruinsdrszRuesuladiuseneufianisluansgewsni Wy PayPal Square

wag Stripe ‘vi'%aLL:ﬂﬂismmisL?Juuuaqa@aamiaw%’g wazaunsaszauyulauszuI 15,000,000

ABARNTANSY

d‘ o a a
ANN 5 gﬂLLUUﬂ’ﬁﬂ’]Lu‘Uﬁqiﬂ”ﬂ%@Q Plexcorps

Sabrina

Dominic Lacroix Paradis-Royer

ICO
Plexcorps

n: {1y

SEC &ufles Dominic Lacroix, Sabrina Paradis-Royer kag PlexCorps tJunfusananiniii
PlexCorps v1n13 ICO Tneviasnadsuszvu wiendumsesvafuasaatinsridunsdanidulusg
v ° Ao o Y ) ~ a ~ = a ao
wiouAles uasmalidiunsestininlunsdigniduiionganisndeulnvsadunitaslaluain
nsauevreasulnmeesisuddeussyivu dunistasnilutui 12 Suneu w.a. 2560 wazld

maslUganeniviayarainTauATaREUNSHEWMANUYRTaeMIY NIl SEC Aanudunsngsie

195U IIEANNUYRY Plexcorps INUrasSURUawWUUS¥nUsyduiuseaniy
AriseBank %
Jared Rice Sr. uwag Stanley Ford nos AriseBank ta@uaanalniau AriseCoin slausg i

8193 muealu Decentralized Bank wsnvadlan laglildveeygmauerisnsulnaesisudse

User13uan SEC waznanisiaduiianaa1sisauein AriseBank WhdenanssuImsiagzglduIng

82 SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ARISEBANK, Jared Rice Sr., and Stanley Ford,
Defendants., 2018 WL 623772 (N.D.Tex.)
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a a

AriseBank Az lasuAIuANATR TR UNINAIUNgLN9IY8 FDIC (Federal Deposit Insurance
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91U INTTUVRIFUIMLInglanizeg198eUse TRa1uInTIured Rice

AN 6 FUBUUNIIALTLEIAIVBY AriseBank

Jared Rice Sr. Stanley Ford
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n: ey

SEC Butles AriseBank naonaw Jared Rice Sr. waz Stanley Ford A39une6 AriseBank \Ju

ARLNILAL AN AFI2N A ULRTANS WO FUNINUATINGITBINU AriseBank wazdlANAIRLITNTNINUY
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IAUARLENTU (Receiver) %‘ULW@G]G]G]’]@JTJUi?NVI%IWETaUﬁQﬂﬁWEJGUQQT\T’]LaEJLLﬁSDELﬁEI’J%EN saulUlg

VU faa v
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gunindvasinasuazlinnuudelunsufiRntinnvesdninaudsfuamienau
BitFunder %

Montroll 4 BitFunder Tuwinda wieliusnisauddeveasuinaesisudlaglilivavzideu
wazmounladinisiausuielniay Ukyo.Loan Uussuy BitFunder laglilaaanzidaulduiu Ty
Montroll liaauleuinaeeiidiuluieaidnves WeExchange Mlviusnislag Montroll wisening

Usgnauianis Montroll aeudnaeuuly WeExchange sanlUldiionisaiudanie

8 SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. Jon E. MONTROLL and Bitfunder, Defendants.,
2018 WL 1001076 (S.D.N.Y.)
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A 7 UluunnsAiugsiaves BitFunder

Montroll

ICO Ukyo.Loan

BitFunder

WeExchange

n: ey

sounAnmalanfivled BitFunder Wuwslidnaeseignlasnssulunin 6,000 wiegy u
Montroll ﬂﬁuﬂﬁﬁ’ﬂLﬂﬁﬂf\]iﬂiimﬁlmmS‘Efl'\‘iﬂx‘i%JUmia\‘iV!mﬁmLﬁﬂﬁ]’]ﬂﬁﬁﬂﬂﬁﬁ’]&ﬂﬁ@j uazinAoui
isvanngldselmiluidunulunsieAulsiuagldsedy ietatelym wilunadesndldny
Jaymldanunsaneudnaesioanld Montroll wisindulgmmanaia seiluanuduasedied
Tnmeuilainelvigldneusenluanszuy auiudl 8 ngadnieu n.a. 2556 Montroll Usznimazia

BitFunder slausidudl 14 wgadniew w.e. 2556 Wuduly vlidlduinissuneuinaesieenly

winduusravlamaoudneesdeonlilailosainaiuaiudl BitFunder fidnasailliiisine lag

[V
v a

Montroll 8193ndidnaeeled 6,697 Witesy NIAINATINEY 140-150 wiRp i

SEC fuflas Montroll uag BitFunder Aarna 1ia¥udl 21 quAITUS W.A. 2561 Na1IMTIN
Suasvastnszianuiagiugelnddundnmindsudunisazda # naenauiausviondnningi
lallfannsdouroussamu © wagdna1mdn BitFunder Ussnaugshamudtovendnninglnglald

Juaugn

8 15 USC §78j (Securities Exchange Act of 1934 §10(b))
8 15 USC §77e(a) and (c) (Securities Act of 1933 §5(a) and (c))
8 15 USC §78f (Securities Exchange Act of 1934 §5)
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Centra Tech. Inc. &

Sohrab Sharma way Robert Farkas $2ufuriefs Centra Tech. Inc. tiefiaziauavslyiay
CTR FgnasrstuuuudenisuresiisosidousoUszeau nevasnasuarildaamsdoude SEC T
a1113052auNUlaNINNIY 32,000,000 Aeaa1sansy Centra ismmmﬂ,@aéwa’mﬁaﬁﬂlﬂiﬁﬁﬁﬁams
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Unflasgrsinemerruinitadnaiuly (crypto debit card) Centra Card lag Centra waanans
Uszwulidnlafniauiinisdidunssuiuiduazuanesnse venaniduanuadiesanudile
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AWM 8 ULUUNSANLINGIAVE Centra Tech Inc.

Sohrab Sharma Robert Farkas

Centra Tech.
Inc.,

a v
NUN: IZ‘\JLSU’EJU

SEC @4 Sohrab Sharma, Robert Farkas kasuS®m Centra Tech. Inc. [Wusassdaria Tu

v

Alaslimvalvrnallmdsnaluinie

o v

- deudagauvIeuannsnaNllaannzideuns SEC saku

'
o

- ddlvdeefunindauilasuunannisseaunu wisunenile

- A9lAT AL LAALS18TITLATUSUNILN

8 Securities and Exchange Commission v. Sohrab (“Sam”) Sharma, Robert Farkas, and Raymond Trapani,

18 Civ. 02909 (DLC) 39, https://www.sec.gov/litigation/complaints/2018/comp-pr2018-70.pdf.
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watagUudunindadvialiiioswnludenielndn unldusslovulusumequwingu urds
Wawnduduningluanumuenlddueiesdeniinisiuwaznsamudniie degriiluningniia
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A o

welulagmdunugiuddgludedliun vieniyu (Blockchain) Zsdminnanilagasuiignife

walulagnsasgudoyatyTuuunsyatague wie Distributed Ledger Technology (DLT) &y

~ o o A Ya a ¢ a o A Y] 2 ]

nuguddgnneiininassllasRualoudugmuun Ineanuueuad DLT ABNISNANNAIUIENIN
- SEUULATOUIBUUU peer-to-peer

- SUUNSIAUTELARUUNTEEALY Uag
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% David Mills et al., Distributed Ledger Technology in Payments, Clearing, and Settlement, 2016 FINANCE
AND ECONOMICS DISCUSSION SERIES 8 (2016), http://www.federalreserve.gov/econresdata/feds/2016/files/
2016095pap.pdf (last visited Oct 30, 2018).

8 ROSARIO GIRASA, REGULATION OF CRYPTOCURRENCIES AND BLOCKCHAIN TECHNOLOGIES: NATIONAL AND INTERNATIONAL

PERSPECTIVES 29 (1 ed. 2018).
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931: Katherine Casey, BLOCKCHAIN: THE PRO’S AND CON’S OF A TECHNOLOGY THAT WILL AFFECT OUR FUTURE MEDIUM (2017),

https://medium.com/totvslabs/blockchain-the-pros-and-con-s-of-a-technology-that-will-affect-our-future-f6 7037da7d64
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% Article 2-5 of Japans's Payment Services Act (PSA) 25 May 2016
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1 Charles M. Kahn, James McAndrews & William Roberds, Money Is Privacy, 46 INTERNATIONAL ECONOMIC

Review 377-399 (2005).
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A.A. 2018) Mslddnmoeilvigsnssudniunisiiunidumesidawazssuunisidnsia

° David Chaum, Blind Signatures for Untraceable Payments, in ADVANCES IN CRYPTOLOGY 199-203 (David
Chaum, Ronald L. Rivest, & Alan T. Sherman eds., 1983).

% See Julie Pitta, Requiem for a Bright Idea, FORBES, 1999, forbes/1999/1101/6411390a (last visited Sep
15, 2018); Ernie Smith, DIGICASH: THE PRE-BITCOIN CRYPTOCURRENCY TEDIUM: THE DULL SIDE OF THE INTERNET. (2017),
http://tedium.co/2017/11/27/digicash-ecash-bitcoin-history/ (last visited Sep 15, 2018).

%% | AWRENCE J. TRAUTMAN, BITCOIN, VIRTUAL CURRENCIES, AND THE STRUGGLE OF LAW AND REGULATION TO KEEP PACE 7

(2018), https://papers.ssrm.com/abstract=3182867 (last visited Sep 15, 2018).
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- Bitcoin (§111.9b)

> Tom KEATINGE, DAVID CARLISLE & FLORENCE KEEN, VIRTUAL CURRENCIES AND TERRORIST FINANCING: ASSESSING THE RISKS AND
EVALUATING RESPONSES (2018), http://www.europarl.europa.eu/supporting-analyses: ‘a digital representation
of value that is not issued or guaranteed by a central bank or a public authority, is not necessarily
attached to a legally established currency and does not possess a legal status of currency or money, but
is accepted by natural or legal persons as a means of exchange and which can be transferred, stored and
traded electronically.’

%6 KEATINGE ET AL, Decentralised VCs.

T KEATINGE ET AL, Centralised VCs.

%8 AUl Cryptocurrencies, CONMARKETCAP (September 16, 2018), https://coinmarketcap.com/all/views/all/.
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- Ethereum ($21.9b)
- XRP ($11.0b)

- Bitcoin Cash ($7.5b)
- EOS ($4.8b)

- Stellar (53.8b)

- Litecoin ($3.2b)

- Tether (§2.7b)

- Monero ($1.9b)

- Cardano ($1.7b)

& a

TuUszinalnedinisiinuasuinianisarvauwasiidudunindadvalaensndu

faa v

W3ET1AMUANTUTENOUTINAAUNTNEATIA WA, 2561 Fadlanszdrfgyasounqueaausin1sdnuus

a U L4

Uselnvvesdunindadvia Neulunisiausviefdvalnaudoussyivu nsauaIUANgInadunsng

Y]

f9a S1UNANTNVDILAINTNIU N15TeeTunITnszIinduliidusssuwaznisindunsndadald
aluaYUINIIUTRANY NS NIQuaatasnINIAETINVDITTUULATHENILALN1TRUIAETIN TIUE

unimualnevegiHunseldujiAnunsesvminun Usenoudunsesigiivuawi iy

v
faa o 0% v

Uszanadug1ns @UUN 19) w.a. 2561 1389 MITAAUMBNNAUNSNGRTTa nguunevisassatuiing

'
v o v a

Usauldilloduil 14 wauwaiau w.e. 2561 v ivelranuisadimalulaguilmannisiauinig

o I

isegianasdsruegddy sudunsaduayuiazdiwennuasainlinanisniidnenmiliniesde
lunissgauvunvainvany gasmuilveyaniaauiisane luusznaunisinaulanu Auaseamu

ilvigndenaniegnuasnadt A kigate wazlestunsirdunsndadvaluldatuayugsnssunia

Y

ngvne qualinisdeueluguddevisdunindndviadnnulusssy Wsdla uavnsivaeuls saumns

Y

P v & = a v a v  caa = o =
NEJUVLGUTLUWWTQ]@ILﬂ‘UﬂTH“\]']ﬂLQut@ﬁ]']ﬂﬁumiWﬂ@"\W]a Wa@@ﬁ]umﬂalﬂilmqﬁaua INWUHANYININNIINTT

RunazszuuAsygnalagsiveslssing

? fhenguaneuaziiniu, aslasedfyuomsessimuan1sUTENousInadunIngadvia w.e. 2561 d1inau
AMENTTUNSMAUMANNINIUaTAAIANENNING (2561), https://www.sec.or.th/mpublish/digitalasset/

documents/digitalasset_summary.pdf (last visited Jul 31, 2018).
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%

1.2 nsalAnen: Nsniuguaiunindfdnavasanizawsni

Tusreuvesd1tinauauiuinyauvessguia n3e US Government Accountability

aa a

Office (GAO) tseaulilul a.a. 2013 91 “delufifenuaumnenungruevesasugi aailou

(virtual economy) n3RULENeY (virtual currency)” WAEITYN

“Iagnlvusgusuadoumduniieaidianlslunisuansuaegunludnsiarsilosrsenils

MIUNYUUIEVEITTUIANYUNAT (Suadeudsaiusoldlaslussvuasysiuadou uaslditu

madenldlussuuiasygioesaiededunuasyinig” 1%

N3ENTINITABILABLATIUIBLNDNITUIAUARDIYINIINITIRU 130 US Financial Crimes

Fnforcement Network (FInCEN) lalsinnumung “Rutaiion” 1y

1

“Gonaralunisuandgunaiunrsaldlaviousuluaninuinaeuyransay uslud

anwstunrasialetiszndlamungraneluvngmnialng” 1!

gonAdeAiuAMLLALYEY Mythili Raman $NWINTSHYIETENITEIEATILOAIOAMLNIINIBNIS

AUANUITUAUILNNYTLALAINITVRITTI

“Guiailouiutudonardlunisusnudeuilsivuussuundodiedalneiluudaie
Sumesidnlaglulasunissusesninsgun ssvuvudornduldissuusaugud (centralized)
uaysrUUNsYIeAUE (decentralized)

ssuysaguelussezusniutussuuiinvauiduadoussemiemuenvu fouasls
sannvegauluguuaninsendugsisivainvarelutiegti usdeuwuusaugueurs

aa o

Ussianldsuuvuveslanzda1aivia (digital precious metals) 19U e-Gold uag Pecunix 71

100 1, S. GOVERNMENT ACCOUNTABILITY OFFICE, VIRTUAL ECONOMIES AND CURRENCIES: ADDITIONAL IRS GUIDANCE COULD
ReDUCE TAX COMPLIANCE Risks 3 (2013), https://www.gao.gov/products/GAO-13-516.

1% Department of the Treasury Financial Crimes Enforcement Network, APPLICATION OF FINCEN’S REGULATIONS
TO PERSONS ADMINISTERING, EXCHANGING, OR USING VIRTUAL CURRENCIES (2013), https://www.fincen.gov/sites/default/

files/shared/FIN-2013-G001.pdf
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TouA

aa o

dluinsuaniaeumieiuaaa lnedmunlisuseslaemesrvialansiady szuudugd
Usmngluinuesulaivialanigdoussegeniey 19 Farmville, Second Life w38 World of
Warcraft uan@7nzfus]”aﬂz/imgéﬁussw?fﬁzﬁuaaume 191 WebMoney Uag Liberty Reserve
Alruimsiumeiluliawzerzesnldluguvesulaunieg uasimn iy ltuinig
muduaiioulnolalld neasrsansy, gls, wieanaiuvesssmadu ssuunseategud 1y

Unpeed lailinieeIunaNmoenIvANsTEUY UaYINIUlRg Ty UUIATIYI8IINTIUUUY peer-to-

peer Wazidunginidelsuuiduadnsigulansinsi ssuuinievigvesnsliuinissaud

danariiunaindeorietuaioutvanaduresssmanngmsodenaruaniaeuyanidug A

lavimnnduandussvusuaiioumaiinle” 102

Mythili Raman gaszyumedtinguszasananlunisaiiunisinediuduiaiion 2 Usens

“(1) Joausmuazanidunisadnvevgnsildssuuiuadeuiianaoudeuasgnyou
Suilsu3elaunvinnmsnsevhmaudne g 1m3onsnensi1e o nrswendu (usu

(2) uaausasiniduadiuuinisduadeouiiiumsazdangnneilflouuasonidu

Annguang” 1%

He1uAnunEneNdeutanTaUANUIING LUTI8UYRY FATF N58UAUNENEYRIREUaLlaY

“NI5UaRIYan19Ada (digital representation of value) snsalduaniudeunig
Faviauazyimihilaud (1) §onarlunisuanisen (medium of exchange), (2) Vg Y09YaR "
(unit of account) ua (3) fiuyan (store of value) unlulimausituasimsitldsrse il
nguang (legal tender) Tuangrunalag Inglsildoenniosuseslaeiondruralaquazyiimii
Fananidrduldmnsidulunisdonnasidfusenarltlummy Suadouduunnaoeinidu

I

a . =7 a = o =~ A o v & a9 ¥ o =
959 (fiat currency) Miunsegnsasutnsvesszinanidnnmualiidunsia157199senils

102 Mythili Raman, ACTING ASSISTANT ATTORNEY GENERAL MYTHILI RAMAN TESTIFIES BEFORE THE SENATE COMMITTEE ON

HOMELAND SECURITY AND GOVERNMENTAL AFFARS (2013), https://www.justice.gov/opa/speech/acting-assistant-

attorney-general-mythili-raman-testifies-senate-committee-homeland (last visited Sep 15, 2018).

105 1o,
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munguaesaltiudonanauaulunisuaniaey Suadoududunng1991n e-money i

NIsuaRIYan M NATavesdueSiiiiunislouyanmidiannsednanasiuduasuyidy” 1

US Uniform Regulation of Virtual-Currency Businesses Act

(URVCBA)

[

Tud .. 2014 AUsEYUANENTTUNINALINY MBI BAINADARSDITUYDIN VLN 3
(National Conference of Commissioners on Uniform State Laws) M%aﬁiﬁﬂﬁ’uiu%a Uniform Law
Commission (ULC) Iéeenssnuiendussuuiszfumadenuasinsdwiindeud Tnsnazyiaui
i Frederick H. Miller Wuuszsnu noiauelifinissengrnedunuuiiionisiiuguagliuinnsdu
ailou (intermediaries) Taaisa wagseyidolauetanandoasuseiolud

(1) Juadiowdudaniintusdiwazazlaldausisoluegisuuueu wmsizyarinain o

[
Y

YurLUgININUITUIN 4.76 Wuduneaaisansy wazddnuiuglduinisieaidn (wallets) veq

InmeetgaUseunns 6.4 d1us1e IaedldArselugNsudnsealutnaesy 1y Dell, Expedia,

'
¥ va aa

Overstock.com, Microsoft Lag Virgin Atlantic WJuduy uaﬂmmﬁma@mam AfauTuaIudqn

v ! v a

iajéfauﬂmamamumﬂa, AUNUNINGINTIUNNINIITEUUSUIAISIAN Lazliarnuduasiasniunin

Y 9 9 9

Insasinusatnsndn lasanizinanudssdunislilasutisedus wszn1stiseRuazioinasa
A o ada ° a % a ~ a & v
AuiufininisdszRu neldfaadeansssuiiey LLazammmLaaﬂumiiﬂwaﬁuawaaﬂa

(2) wasgaresuALiunIseannguuIELiian1sAAvgkaualluvaedy Wy digesn
waAesils uasnualslaun wauda wazinda 1Wudu

(3) NIEUIUNISUSNRVEY ULC Ndaskiianuszana 2 Uldviuseaniunisal 100

109 FINANCIAL ACTION TASK FORCE (FATF), VIRTUAL CURRENCIES: KEY DEFINITIONS AND POTENTIAL AML/CFT Risks (2014),

http://www.fatf-gafi.org/publications/methodsandtrends/documents/virtual-currency-definitions-aml-cft-
risk.ntml

105 FINAL STUDY COMMITTEE ON ALTERNATIVE AND MOBILE PAYMENT SYSTEMS RePORT, (2014),
http://www.uniformlaws.org/shared/docs/Alternative%20and%20Mobile%20Payments/AMPS%20Final %20
Study%20Committee%20Report%2012-19-14.pdf
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soundslanudunmznssunisiieiansansenguuielasd Frederick H. Miller 1uusesu

Y & o a ) o w a a - A Ao \ .
LLaglfﬂ@@ﬂL‘U‘Uﬂ{]‘mlm?JG']'ULL‘U‘ULﬂ?J'Jﬂ'Uﬂ']iﬂ'Wﬂ‘UQLLaﬁqiﬂ'ﬂN‘NLaﬁJ@u 139958071 US Uniform

Regulation of Virtual-Currency Businesses Act (URVCBA) lagiliilovandayiionmuaussinngsng

fgndunisifeafuduaiiou (virtual-currency business activity) Tng URVCBA §102(23) v

[

=)

[

&
YIUPNU

a =

INYE

. INIUARIYAAINNATIAT

(virtual-currency) #7884

=

gnlditiudonarslunisuaniuden (medium of exchange), 1iuniagvesyan
(unit of account) meﬁuﬁﬁvryaﬂﬁ (store of value)
laglallynisdrsenidniungvang lairezd198am1035n155158widnungnuele

n3olalfniu

9. lisuna

a oy

ganssulagigmuevyamlagliiienisiasuas v rudiiuse uanseionIsney

2 '
o =

unilnglsigisadaiomiouanideuiuganiuiontssrseni, insinouinis
vselduLaiow n3e

NIsUaRNYAAININATYA (digital representation of value) ﬁaan?@agfa%o%?a?u
wesasiuazlmelunueaulay, inuunanresy nionszgainusieg e

Ineglasrmsoniauelunuunannosuie iy’

YUz URVCBA §102(25) AMnunlngsnanaiiiunisiieanuiduialiou (virtual-currency

]

business activity) oA

AswantUagy n1slau “en1sanLAuRuLaTau

a 1 U a I [ A 1 ¥ o
nsfdrusinlunisdanistulailou leI'NI@E’J‘I/I’W\W]ix‘iﬁiiﬂﬂEJN’]uGUEJG]ﬂaQﬂUm

Nulddou

NUINIT

& a0 a a ¢ . = a & a ¢
n1stiensaslansiiA1n19diannseling (e-precious metals) “30n318158L8nNI0 N

(e-certificates) Muansauladelulansiinmluwiuverdu vise

n1suandeuyad1mn9@inia (digital representations of value) n1eluinueeaulaivse

s A Y& a a = 0 &
LﬂllLLW@@W@?@JLW@I“UL‘UUL\TULﬁ@J@u%ﬁ@ﬂqiﬂqﬁgﬁumqmﬂQ‘VilHEJ

FuUEIsENgraeLazmM AL Aazdfmans 9WIaansalunIImeIae
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YBULUAYRINITANAUQUanIuNgrunesuwuuillii e saingshanetutualound

anuUsznaunisegludaignesnngvunell 1y ATM Kiosk wiTiudansaiunisviaanegniianun

a ¢ A <

agyhgsiatuanlutasyuu nsdlnlinislavanvsewausiusnstuntdsdeniurivieiuledvialagnig

[%
&Y

o & A a Y vy Y] Yo v g a Yo v S a 28 a Y o
IVIiﬂ‘WVWﬁ@I@EJ@LNaI‘ViLLﬂf’di‘UIuNaﬁiuuvLﬂquwi‘U"ﬂﬁlﬂLWUM?@lﬂﬁ‘UT@%@uu%i@l&l ALWUINBLLAINAE

Y

lrdliusnistudedlasusygamung e Viuusvsiiteuludennasinmauunuseninwaiglv

lansaglaesuiesely 1
MIAUgUa 3 ¥AU (Three-tier System)

Ing URVCBA nuslassadnanisiiugualidu 3 seau eun

[y

- 3gAudl 1 (minor activity) §Usgnaunisnilgsiafesiuduaioulaiiiu 5,000 naaais

ansgrol (Usvanas 163,000 un) lasueniiuliseseganelanisidugua 17

LY a = v A IS

- 3%AUN 2 (intermediate registration) §Usgnaun1sidgsiafelfuduiaiouiunin

o 1

5,000 usilaitiiu 35,000 peaarsansgsiol (Uszana 1,140,000 um) Aesaanztlouiuuasgiaz o

o«

U uRmumdninaniuagIsnsimvuaiuudesulsy guseneunisnauiienaasaniuzedlunguild

= [

WU 2 Unsruwiniidafiveanisandugsialdifunaiunsivue iWnunegeeanguidiiiodu
a b4 o (% v a £4 2/ A v
n13m3EUAUNToY (on-ramp) d1msugusznaunisineiUalonaliaruisaiduluiinisiimun
winnssuvesianisnuedluszezsusu (regulatory sandbox) ' gusznaunsnaameideulugluuy
‘:’lj ¥ = [ . 14 4{' Q{' ¥ ] L% o a a A r-:ll a 1
Hagdosrangidouiu FinCEN mgienazlaegniglanisiiuguauinismianistiu vieiisenin
MSB (Money Services Businesses) aumanineusin FinCEN iviua ' uagAuasaslylisasdnugiu

igsnansteuulaglilasuoygin (unlicensed money transmitting business) 1°

a

- 38AUf 3 (full licensure) JUsznaunisiiigsianefiuldualiouiunit 35,000 Aoaa1s

(Uszana 1,140,000 um) ansgtuly fesegnieldnisiiuguaiiudiuy

1% URVCBA §201, Comment 2

" URVCBA §103(8)

1% URVCBA §207

19931 U.S.C. Section 5311 et seq. (Bank Secrecy Act); 31 CFR Part 103
1918 USC §1960

"1 URVCBA §202
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Al 9 szuuiiugua 3 34U (Three-tier Syster) Uas URVCBA

Minor Activity Intermediate Registration Full Licensure

<$5,000 $5,000 < x < $35,000 > $35,000

On-ramp / Regulatory

Sandbox License

License Exempted

= Y
un: {LTgy
Toyangusznaunisaeslddmiunisvesygyinusznaun1sniu URVCBA ag1etioe
Usznausig

Ly v

- Mesugigiumsuszneuianisiutagiuvedve
- Mesugineiunsuszneuianisiusniiniuinvesguelussesiian 5 U (i)
v Yo o d' [ a Y A
- sensluesyywniguelaiueynnlunaszauieiiunislewlu (Gi)
- USETRNNARLAENTALAYAIUVRIEVBLAYHUSYNTVRINYE Lot
v 44' a A v = a A o o a N A
- deyaduqiiedes auds maiinaeuvieinldlueynin minsgyiAnuRneymIen

agsenInniuad wavdeyaedtunisuseiusy 2

URVCBA §aaienszurumsdmiviusznounmsseninsasgiitefiazannsalsfueygnda
nouUwNL (reciprocal licensing) I 2 wuvna ledaaduldunsannisysunsinfuguaunienay
(1) wasganunsanTiuszuunsiloun1seyynseninawasy (National Multistate Licensing
System and Registry) ﬁu%mi%’mmsiﬂaﬁﬂszsqmQﬁwﬁuauaﬁmmmﬁwa%’g
(Conference of State Bank Supervisors) 38

(2) 4835013 oYNINTINOURNULBINURUUNINIANTBNNAANLS MnLiuILa STl

wmsnsfiuguaiiisumimiseAnitvesuasgau 1

112 JRVCBA §202
3 URVCBA §203
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URVCBA aussqiiloniigafiunisaunsesgusinatenlidnuiuuiniieuseiuainudung
UaeadelvnnsviginssumeRuaiiou w1nsnislusesilsiuds

- msUawmegdeyauinguidmunenazanlduinig wu Arsssulley waznsuseiuaiy

\Aeg 114

a a

- wwsmswenUydRuaiioudmiugliuinig 1 naneie udsuauyavisesameiley

Y

Y a

LdlileuRuassfldusnisnseldiiudwdundnusziunisluwidvoyyrane
Aasnzifeulaglulasuanudugeuaiam

[

- wwsmstesiumsdelng, deananumaleives uazdenenise

WBNAINUININITNIUNATOALTILULEY URVCBA Sainnunanusuiiaviawmanall
- {vsgnevgsiaiedfuidualioulasldlasueugin Lifiu 50,000 neaansansgdedu
(Usgana 1,600,000 Um)

Yo A v = PN a v wa ' a s Y]
- Eﬂi‘U@H@qmuialej"ﬂﬁcl/]gL‘UﬂuwagLN@UV]UQJ]ZQGWJ@QﬂQW@J’]EJ IﬂLﬂu 10,000 @@aaqiawiifﬂ@

U (Uszanay 323,000 uw) 17
doeniiulaiiosagmeldnisiiiugua

Wmneues URVCBA lildnismdulufidhduadounsidunisiduyaeraiieanviseliuinig
a v a A A o % = a [ v o < = Yo a
WNerfuRduaiiounvilianuisalownsenanasuiul lnedmundueulvluniseygnlsiy
gsnangldnisiiuguanasnisfuasesgliuins yrrafiednieldnsiduguaiadudliusnisun
WvesRuaiioudntunidadisulanunisliiuinisloutuauung o819l URVCBA §103 fsun
Y Y a a v a A o =1
PoantiufInssufefuRualiouvesynnafade Ul

- 53 v5OUMNEUTRIST TINDMNEUTRISTUIRANUSTINA

- UIANS

- yarafiAuAANITUNSloURUN

"4 URVCBA §501
"> URVCBA §502
% URVCBA §601
"7 URVCBA §404
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= v A %
- feluaugwaeldngmneiineites
- leSveygeanudsaniedliugsiaiediutuaiiou
Aa 1 o a ! P LY o/ Ya A o 1
- yaranfidunnlussuudissRuamgludunneitunsdnlniuinisdisenasening
M ovo Y = -~ =
yaradilasueniunReuluniseygavsenisaansdeunungvangy

- yaradsudufanisilugsusaniuisutuasiiiaussinaniegiuloudunung g

Y Y

ANgUSELNA
a
- yAAaT

a a v 9 v A |y ¢ s A o w
- llﬁ'luL‘WEJ\Tﬂqi"ﬂﬂlﬁﬂﬂqifﬁamm@ﬂqusﬁ@wwLL':li'Vﬁ@ﬂqaﬁﬂqﬁﬂﬁzmﬂamasﬂﬂﬂig‘UU

1 v

a A & A a A ) aa
Ruiaiieuiuunszareaud vsenulusinaealaqminediunisleuyamaidna

¥ A a ¥

- daliinsdanudeyanieuinmsiuauduaslasndedmiugsinnefutu

RV

' '
1 va o a a a U a A

adeusarlilydandugsiaferiuduatevluninvesupnadu

Y 9

- dabiyaranlasveniumunguinelaldduaiowdueiadiolunisinnu
seninfulaglifidonnamieanuduiuslagduuszarvuidudlduinis
Uanenn9va9uLaiiou
g v a a ~ o a o ) & = a v = a v

- yaralddualiowionstseRudnsun1sgenieviedurnseusnisiiunnues
ATUATY MSBLDINgUIEaeANIaIvINTg

- NUIEANUNIAUSNSeELATY (escrow) M8 dnsuUseunu

- USEnusenudenliusnsedlas)

4 v [ & A LY ¢ a
- WENIUANTNSNEVTBLAAA AT

'
v a

- ladlddfiugshafertuiuatowduuniduissmvuinduliainiiguasne

(% (% s

Tyananninduazlaadadilagegnglanmsmiuguanungmung

- Wanuduasestudssuyuiiguiiuniuaaungvane

'
o a = aa a =)

- Wwmiddindnusziu niedniianirmwmsndniunguuisAdiduaiiowdundnusziu

[J

o mildnlugsianernuRuaisudndaaniznisdadunanys Aumiiu

- JluimsauAuRwailau (virtual-currency control-services vendor)

'8 y3nswealasd (escrow) luuInsguanaUselevivesgdyailaemluilunsanadiunaaiaadulsugua
nindauvtoluvesndyyolinasindrenueulaiivun ielrdulaladaylifiheniishelaludygyni
Usglovivsetululalunsdu Tudsswelneanunsodiiunisianunsensdyagfnsauanausslevivesadya,

W.A.2551
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Yal A

- LlASUNITAIR B ULNULNE NIRRT AUAIMS O USN1SLNEIN UL ULEL DY %38
hgshafeiuRuaiiow w3

- AUNINAFRUALAIMTOUINITAIY UV LYBIAULDY
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L%

1.3 n3alfinwn: Msmiuguagunindfdviavasgu

o a = oo N £ A e & o ' O v
muRuadoudiduiuiinintusesqlaedivsuianisgevienalannii 170,000 Aswwaiy
IS ! gj ! v v s % A = I dy ! ¥
wazdlyadilagsauvislangindi 5 uauneaatfansy luvaengUuiiyadinistevieniivaigaiu
| Ay v a v A 1Y) o % a & =
wuse i wardirudmvareduiuigensunistisesininie iuiaiieu 3nsenulul a.a. 2015
= a ed a & | = a ¢ i = o v 119 o &
fgsnssudveeeufetululssmeainunainuaniUasuinaosyaniadts 180 Rud e ' viall
nslddneeeilulszinaazgunaiils uwinfiniseansunisdnszsinise dneeetiussuia 90 518
1 @ 1 A . . . a =~ v
RRNEhE ﬁmmﬂmysuaaigqu Tokyo-Mitsubishi UFJ UsgniAuNun1seeniiiesy MUFG tiveldinu
lagdAununIseantdeum uanaInil Financial Services Agency (FSA) v818vaUUANTUIENDY
a C% a a aa ¥ 2 IS dy =~ ! a ¥

§3favesanItuNIRuLagNTamuUTassIAsiugInaTietasiumaluladunTuivedeeasunisly
Ruiatoulugiu 12

agdlshifanmansalduazatsves MTGOX Fuduuignliuinsuaniasuiduaiiovana
a ¢ al ' [y = a [ 1 < Y a ] 1%
Ineeguiilnganlulan dudlewnanmsuimsdnnmshdvangaudunalvduaiiouvesgnaign
lugvzemely wazsguialanszrndndannuidssainnisentulazn1snszinnuindus udia
Anuswiulungy G7 ieiaunuleuisuazinsnisiesuladunsneniuriutiuaiiou suds
N13ANANABTEUUNITHY laadvualigliusnisinediuRuaiio udesiin1saansilounsevesu
luaugynansy deandguuisdinseannguuneiieriiuRiuaiiouuazgliusnisuaniudsutuaiiou
lnetinaderuldlul a.a. 2016

AglAkINIaY84 Financial Action Task Force (FATF) v1i3g1ufiuguausInismianisky
¥eadJtJu %30 Financial Services Agency (FSA) lodisenuludl a.a. 2015 tausyliuinisuaniudeu

Rutafiou (exchange) fiosagniglanismiuguainsiznisuaniUisuRuadoutuluteaniadig

Y

a da ' =~ a = < a N £% o 1 Y a
38‘U‘Uﬂ'ﬁLﬂuwmagﬁlqﬂﬂqﬂﬂﬁﬂuLQULﬁﬂJ@UL‘UUNUG\iW I@Sﬁqiﬂiillﬂ'ﬁLLaﬂLﬂaﬂu@@ﬁVﬂN’]ul}ﬂﬂUiﬂ’ﬁ

wazRuaiiow tuaunsaUdeududueslangliuinis Tuvasdedugsnssuiisaufenisdevieniu

19 Y ASUTAKE OKANO, VIRTUAL CURRENCIES: ISSUES REMAIN AFTER PAYMENT SERVICES ACT AMENDED (2016),
https://www.nri.com/~/media/PDF/global/opinion/\akyara/2016/lkr2016243.pdf.

129 Banking Act, Article 16-2 (1) and 52-23 (banks and bank holding companies are permitted to acquire
and hold subsidiaries engaging in business activities that are expected to complement the banking
business or improve customers' experience of the banking services they receive (such as companies

engaging in the FinTech business), subject to approval of the Commissioner of the FSA).
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#anans (intermediary) wienth funy vionowusingg vesfiuaiiounazfuasAfinandssin
Arwduvaeslviuinsuionisgymevemindauresgnélunssuinnistens wageuidss
vosnsldfingunasiifiorfudeyaligndesuanfivaelifugnén fafu Ssasdesiin guunssif
fuinmsuanidsulasmsaamsdeugliuinsuandasy 12
uenningunedsmdiosinnsnstiostunisonuuasnisnenisiis AML/CFT (Anti-
Money Laundering and Counter-Terrorist Financing) qumiﬁumiLLaﬂLU?{auﬁuLaﬁauLLam?umq
Tnomsimuanthiliungusznevgsialsudnisuaniaou wu
- MTIBUAINLANAT UaENITTUTEIINA
- NSAUTEYaNISUTBIgNALAYTINTINAN
- MIenugInsTthasdeievhenuiiisunaiiugua 12
Tudrungunasiviountlesduasesfliuins FsA Aiauslimsiingmnedmivussfudelud
(1) nseunisiifugua — iedesiunisduazarsvesilviuinisuazauidssngg a1n
nsluiideya nsgavng mi%"avlmaeumeﬁaaga) Jemsdesdinmsnsfivianyay wu
- wmsmssiteundeslduinig 1wu Aedunaiiiedestunwidleiinedsauidssi
Tdanansawdsy Suaiiou Wususls, msﬁsﬁagaﬁﬁ%ﬁudaéﬂ%ﬁmﬁ, nsmavaunely (Internal
Control)
- wnsnstesiudeya
- Msfiushwenalsuazssnusienisnuiiugua
- $1unaveahsauifiswnaenliuanssisan msaevauglruinsaingingsy
vi3ogsnssuThinasde naonvuiinvdeifinaevlusyginnisUseneugsie
(2) M3danmmingauuvuuendiu - iesndnwaurues Ruiailou Anguanedslaléfuses
AnUzkaTYaAT F9R0IRNITLENNINGAUYREUTNTERNINVINE Auvesgna uazieslvilasu

v A= o

atedwIunindautug wedesiunisgymeveminddunegludlvuinisuaniudsu nasnau
o 1 a o o v Y a a A & v ¢
WIRTNTAUY WU M3eRduind vihivesliusnmsuaniUaeuluguemilunsan (trust)
(3) FuUNUTUAT - wddnazdianunereruldmnuanginauauinawiuluiiieldenas

atuayunislduinnssy (innovation) lnelanzag198ieednsgsnavuImantaznas iawnse

121 FINANCIAL SYSTEM COUNCIL, STRATEGIES FOR REFORMING JAPANESE PAYMENT SYSTEMS (2015),

https://www.fsa.go.jp/en/refer/councils/singie_kinyu/20160621-2/01.pdf (last visited Oct 6, 2018).
122 /d
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afiugsiagliuiniswanidsuls uifaisiinuayadidusiivesnuieundesglduinig lned

9 Y

o 6o P o o o A o s 123
V]ﬁWEJﬁuﬂJ']ﬂLWENW@ﬁTNigUiﬂ‘UWﬂquﬂﬁa@lﬂ?JLL@%LW@'JWQﬂi%ﬁQ@@uS]

Revised Payment Services Act

(PSA)

\eneuauewansiulaTukarnseeusuRualeululaniuntuegsuniaa guuisesn

d‘ o a A 4" a U O ¥ d‘ U Qll A .
ngvEneLiiemiugualuaiiou dellnaderuldidoTui 1 wwiey A.fA. 2017 Aw Revised Payment
Services Act of Japan (PSA) %38 Virtual Currency Law lngiin1saendile (guidelines) dusu

Y] ] Y o v A g Ao o a N A =
ngvsnedanaumieuiusie PSA fetdunguanewsnimiuduaiieulussuunguuneglu wasd
HARBNITNAIUINVLNEBENNMIEWIANE 3 Usen1s e

(1) mslianunung “Ruaiou”

(2) n1sArdunistiusniswaniuasuiutaiiou (Virtual Currency Exchange Service
Providers — VCE Service Providers) 7ifiasaangidgunu FSA

(3) MsMwuuAlA VCE Service Providers fisaufjifintiiauinmvuaiiiodunsaelduinig

PSA fiuunli “Ruialon” Fulu “Imew” Traudnvaedeluil 12

(%

(1) awnsalddneietonsaiiiaus viselasuuinisivunyanalaglilanizianzas wazgnae

mﬂw%agﬂﬁuwimaqﬂﬂaiﬂEJMLQW']%LR]MN

(2) nssuaAnsNanTuNnluszUUBIANNTaRdALITOLAUNIUTEUUADUALNDS

Y

123 /C/
124 pSA | Article 2:

(5) Asset-like values (limited to those items electronically recorded by electronic or other
equipment and excluding Japanese currency, foreign currency, and currency-denominated assets; the
same applies to the item below) usable as payment to indefinite parties for the cost of purchase or rent
of items or receipt of services and which can be transferred by means of electronic data processing
systems;

(6) Asset-like values that can be used in exchange with indefinite parties for those items described

in the preceding item and which can be transferred by means of electronic data processing systems.”
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[

3) fesliilutuasimunguuneduusedislszmaniotiudunindndiutunsinie
THRuns e URN5E1589il (currency denominated assets) i UnsLALRY (pre-paid payment

instrument)

PSA uUsRuaiiou sonidu 2 Ussan

(1) Ruiadouiionalddrszsimadunvsauinisia (Type | VO) 12° 1wy dneowil, laviaoyil
(Litecoin) wazRuiailoudugasnsalddunsodlaifiotisesiale

(2) Ruadounldtrsysimauavseusnisidle (Type I VC) 26 1 Ether 7 uagRuiaiiou
a' ay v A a4 A o Y 1 a v a Y & v | &al
duqiluanunsaldidueiesdioiiodisesals wiaansananasuiudnaesuls Wusu egrelsna
InauAwandeulaiu Type I VC srefueaviniu lifiadu Type Il VC auauvaned wy ey
Neonunldlunenndindusiregnlianusaldifundediotrsesmls wilduanidsunsetedunvmse

vsmsnelunenndindutiuviniu Tngldanunsauandeumdu Type | VC 16 (Hudu

AN 10 USELNNVDIRIUELDUAIY PSA

>

v

Type | VC Type Il VC

$1sz5ele Frszsielale

fian; A
pg14l3An Afenuvesdwailou denandldldiuiasasiionianisidudunsisds (underlying)
v a P = = a o ! v a & | a . .
AURUATY udapsesdlonisnisunsnanagldmalulad vdenivy Wy Wwsse MUFG (Mitsubishi

UFJ Financial Group) fleanasulnipesisudunisldlufanssuvssnueddasianiy uazdoonuil

1 PSA, Article 2(5)
126 PSA, Article 2(6)
T pudnuaizlanizves Ether fansil “dyq1daases” (aadsnouiawesiiadunisdafuniudennassening

alpgdnludfdiofiamnnsamunmue) WeliianisdisesaideReuluaudyglagnaniunismiu

2
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wiinuvesauadddiedisesadualuiuazaingenasegludrinaulug e deaiien lng

1 wiBegyiiyanniniy 1wy 12812

<

(%
Y CY

el dndlaradilaradiduaiiouanunsalddrsenidaunguanegls (legal tender) Tunsy

1%

nguunefivun Type | VC anunsadisermdunvisousnisle uinislddssmadunmsousnislaiu

(% a v ! a

soalulumumnuanasiugsuinetuiie Ja5uiteiuenay Juashisutiseiulugluuuveaiu

aloundauld dniulagluaniuzeesiualioudslifiodnauisatisznildnungumnemioudu

q

4

Rumsn Weaudfonnfanus dudunsndnlyarmmaasugiansuwiniingnunedssusesanuziguil

a&i 130
MIAIAUgsNUanUAgUSUalToY

PSA luiigausmAuRulaiiousinuy wadsmnunisliusnisuaniasukuiaiiou (exchange)
Mg N3l PSA lalvidndndeeiy “gsnauaniuasutuiation” !t 1isl
(1) msvensesudeduaion lidavidunisuaniudsussninaduaiounas3uns %o
-dl 1 a & % U
nsuanidsuserineduaiioussiu

(2) ¢nane Jusnnes mwnuliusnisineteany (1)

128 Kevin Helms, JAPAN’S LARGEST BANK EXPERIMENTS USING OwN CRYPTO AT CONVENIENCE STORE BITCOIN NEWS (2018),
https://news.bitcoin.com/japans-bank-crypto-convenience-store/ (last visited Oct 6, 2018).

2 syudnsuaswiognuivaigmitnldtusgaunivansuddialideuaznaildlunisdom msdaiuuazns
udssulnsuazsgynwval nsegy MUFG Qﬂﬁwm%ulﬁuimaa%ﬁa‘ﬁugmmsﬁmwu cashless finance 713
Funuen Inewisegy MUFG ansnsaleufuldegissiniiuazanmnsaiazldsedmivmauiuazuimsiifisailyl

wn wu usianluganaiey 03 1Judu

130

PLPSA, Article 2(7):
“The term "Virtual Currency Exchange Service" as used in this Act means carrying out any of the following
acts in the course of trade, and the term "Exchange of Virtual Currency, etc." as used in this Act means
the acts set forth in items (i) and (ii):
(i) purchase and sale of a Virtual Currency or exchange with another Virtual Currency;
(i) intermediary, brokerage or agency services for the act set forth in the preceding item; and
(i) management of users' money or Virtual Currency, carried out by persons in connection with their

acts set forth in the preceding two items”.
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(3) Hawarauselevil (custody) RunI M3 oldulaliowt el luIN1INT oL SURUATINT 0

Y

Huladauinetaenu (1) vise (2)

| ¥ o

Miagsedgsnaminan v U NsuaniUisutiuaiion 1wy

Y

Ay v oa =

(1) Aansndgldvsnmsnansanevisteiualouangliusnissesus
(2) SAvevietelRuiaiiou
(3) Husznaunanis Automatic Teller Machine (ATM) vasinagei

Y

(@) Husgnauiansseaunuluduningaavia Initial Coin Offering (ICO)

(5) vsEmwenthiduimnansersoreduaiiou
1 S v 1 ! A ] Y a 4:4' a = ]
98195 degeialuiildfeindudliusnsuanilfsutuaion wu
- yaranidersRualouioTngUssasAdiunu
- AInsyaRuailou
- dnRgenAwIs
- gliusnisiealéiv (Wallet service provider) liiendasiunisdevieiuaiion
Ml PSA Amualvigliusnisuaniudeuiuiaiou (VC Exchange Business Operators) /94
sanzidouiu FSA B2 mngliusniswaniaeuiduadouldldannsideu Aagliaunsadniiugsia
a a A YR DA a a - g a v a 133 Aoy My =
wanwdsuRuaiiould AsludlviuinmsuaniUfsuluaiouniduusendnand 2 ndiiliannsideu
LdawsaliuinisaudUuld Inedliusniswanivdeuduaiioumduuidvdisyfenaiden

Ipnzideunisiiynnavesnunsousenlueie (affiliate/subsidiary) wisesiluaygyinusenaussia

%2 PSA, Article 63-2:
“No person may engage in the Virtual Currency Exchange Service unless the person is registered with
the Prime Minister”.

1% PSA, Article 2(9):
“The term "Foreign Virtual Currency Exchange Service Provider" as used in this Act means a person who
carries out a Virtual Currency Exchange Service in the course of trade in a foreign state under the same
kind of registration as the one referred to in Article 63-2, pursuant to the provisions of laws and regulations
of that foreign state equivalent to this Act (including permission or other administrative dispositions similar

to that registration).”
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Y
Y Y

RuiafeuluvszimanisausnuaziidninaulugdUuwazdeadifunuvesdrinanuduaudlu vion
Uswvalluguwuuaes Joint-Stock Company (Kabushiki Kaisha) Tuusgwadiula ¢
| & Y a a a a Ao a a = a = i I |
9¢19l3AA flAusnsuaniUisuuialioundniugsiauanUisutuialiounauiui PSA

Tnateduld (31 fwrau w.e. 2560) aunsaaniiugsnasielulawndestusamzdeunigly 6 wou

uenaNi PSA AvunnmayTRveslsuinisuaniUAsuiuaiiou 12 1y

(1) uaangideulivesnit 10 Aoy wazilssuunsufoRnuiifsawouasdiiunis
munguneiielinsliuimamnzautaziinnanaonde

2) lilipdomanemsnsimsedeuisniindredugliuinisuanuasuiuaioudy

(3) doslsitnegniinaeunisannzfougliuinsuanidsu Fuaiiou wiensaemalouly
dnuwazfindotiuneldnguineiasemaiuiloudy PSA vesdUuluszogiaan 5 Yk

@) dodlsiingingr iy PSA

(5) gateduqvesliuinmsuanidsuliuailoudoslidusvrousyloviasisas

LY

(6) nssumsveliuinsuandsuiuaiiousesliduynaandnuaudfdosing

Tneflvuinisuanidsuiuaiiou (exchange) fnthilddynunguanedad 12
(1) n1sfusessnugnm

(2) anusuinveusagnm

(3) MIIMINTNGRULUULNEIU

(@ nsiusnyLenans

(5) MIALlUNITAUNYUUY

1 PSA, Article 63-5:

“The Prime Minister must refuse registration when an applicant falls under any of the following items,
or a written application for registration or its accompanying documents contain false statements about
important particulars, or lack any statement about important particulars:

(i) a person other than a stock company or a Foreign Virtual Currency Exchange Service Provider
(limited to a foreign company that has a business office in Japan);

(ii) a Foreign Virtual Currency Exchange Service Provider that is a corporation who does not have a
representative person in Japan (limited to a person who is domiciled in Japan);...”

135 psa Article 63-5

136
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(6) srUUATIIABUNYIUY

luilousuiau w.e. 2560 dgliusnisuanidsutuiaiiou (exchange) anngideuunad 16

Y o = o Y a i a = ¢ o w
U3em lnesgunaiiuleueligliusnsuaniisutuaiiousenngunaesiiienisiiuguanuies (self-

[ Y a

regulating body -SRO) wilaufiun1seannginaeifiuguanuievedan1iunistu taegliuinig

Y

waniasuRuiaiiouigunanazesnnginaeinagldiefuiuiedda wazimuiunsgiuiesassulas

muguanisesnuaztauevielnaulaluyiefan 7

Tolauen)I s ugua 1ICO

Wi dugensulviinsldRualiounvareUnasnaunsingruie PSA iasasuanIunIn

a IS v 1l [ A o A
VDI ULANDU LLWENI@J@JﬂQﬁiﬂEIiEN’iU%i@ﬂ’]ﬂ‘U@JLLaﬂ’]i@@ﬂLLagLﬂuasU’]EJIVILﬂu (ICO) SL‘UQJJ‘UQLI bNSIE

'
o

udnwazlaznszuIunseantdlniaudlnisguinuazdelifivuiujiantdaau lnedagduegly

ee D

2

unaUNIANWIaNwUEYRINITERNLAauaYIe A Wialmuugauielvinasudulaluaaiue
A & d‘ | a 1 A o 1Y [% % dl' ! a

voalnauiiduasoslon1an1siudaudniede uidesRuAsasinamuIiadLaTuNTTZAUNY

TEEveN

1N51891UNTANBIVRIAMEITeTITRRlaengudL T8Iy INAATTRazA1ALeNYU (ICO

Business Research Group) fiteajutivaiauauugsaniseanngnadiiiiasadsy ICO Al 1

137 Amy Castor, How JAPAN IS CREATING A TEMPLATE FOR CRYPTOCURRENCY REGULATION BITCOIN MAGAZINE (2018),
https://bitcoinmagazine.com/articles/how-japan-creating-template-cryptocurrency-regulation/ (last visited

Oct 6, 2018).

138 1CO BUSINESS RESEARCH GROUP, CALL FOR RULE-MAKING ON ICO (2018),

https://www.tama.ac.jp/crs/2018 ico_en.pdf (last visited Oct 6, 2018).
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A9 11 ASEUIUNIS ICO

NOUNTIANLLTYU - NTLEUDVIUATILTN

y 4 . AYRSINTINLLYU - Pa1nTRVI8LanUasu
« NMseenLaziauev e lnAuiaLanUasuiu

AsUlADSLSUT

17'im: ICO BUSINESS RESEARCH GROUP, CALL FOR RULE-MAKING ON ICO (2018),

https://www.tama.ac.jp/crs/2018 ico_en.pdf (last visited Oct 6, 2018).

(1) nseendaztausvielnau (ICO)
(1.1) e (token) - mihefifiyar@eszyluguiuudidnnsetindlaegiauouose
tnamulaediszsanduesulnaesisud
(1.2) nrsaansideu (isting) - nMsyilmawdiannzdouiielfaunsedeveiulély
aanzoIewanlaslniay
(1.3) Maiauevieaiausn - nisausvslniaudeinamuiouniniinauduly
VIEISIE!
Melarnn1siuanszUINMS 1CO 2893189 MunsAnEIRIna1? asiuldiuwiinuas

RANNNTAAIIATINUNTEUIUNTODNUALLAUDUIBUANNSNE IPO (Initial Public Offering)

2) auavielnau (ssuer)
1 Y 1Y | 1 < a o I a a [
widnlutdagdumadndianevieniaudiulugaziiuvsgnvielaseinisiamuineafu
Buwesiile uilivzrainuaeuntuluewian duiy fiavevelnaudetautaeendu 3 Ussuan
Gh
(2.1) Aamsanudesgawainnuduluinaslvinaneuunugs

(2.2) Aamsiieadosiunsadiessuuiingnd (ecosystem) lnaidufnnisfisiuayuiu

5EMIIUTENBNTULALTTUIAUT ONUIBUVDITTL DA LS AN MUWINA DY 9T
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'y} <@ ¥ I's a0 | Yo '
Unamunaglanalseleyinevununisamulaenisidiusiuvazlasulselovl
ABULNUIINIATINTIEIBIATINTUSLAUAMUA NS

(2.3) Aansvualvgillasinisasuiiaiandesas iy nsimundaduaindniang

(%
v A o

Aeoaansnanunielivszauaudga sl dnasuensldsutoaueiiiaule
Mnflauevslnau viooaduinamuiiniafiesldiiemdelassnisliaiunsa
Aunsla
(3) nunauaitunIsAiugua ICO AITUTENBUMIY
(3.1) flausvielniaudosivuauazidanedoyaiiagigatesiunisseauny
meglmauneuniseanuaziaueislmay ldinazsdunislddietuamu wadils
Auninduasiamaretinasulney (fovuvesith wasdmivesuTon
(3.2) fauorglnaudosrnuauandaneeiowdiofiafamudunouisquadasnis
5EANU (White paper) wu ialulaglu ndndueilng usnislng vedlasanis
dieliinamulsidoyaiionisindulaasyu Suldun
- 1co duduluiiousslovivosiiidlfideineats 1wy fiedu viednil
UYBIAANIS
- il 1co e dudeamaiiienauidsaitnsuiiunnldluianig (finance)
Tudagdu
(@) M3AuATELTNAINY
- M3EURmANgNA1 (Know Your Customer - KYC)
- nmspuduimesluimauaniudey Guiadiou
- anesmstlestumsnseyindiliifusssy wu mslideyanielu
- yaAadeqiiRsadestudunisdevisuaniddsulniau dosdissuuinen

Aulasnse (Cyber security)
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1.4 Wannslunduuazdedunanisifiuguagunindaiviavesineg

10 v Y oA

Wanisdevewaniuasuasulnmesisudligninnaigfuway NsTev1ewantUasunanan

Y

Jufnvululssinalneduausizuiissnssuiiintululan egralsnffiontstoviowanildsuveny

[y

WNINUINTUTBE Y PREAMENYUEYaIATUINLABSITUT NYIvduasunsindyyidlases (Smart
contract) ¥ 59uA9N135EAUNUHIUNI ICO N TEANNUILDRNIMAURTALNUNENNSNEBE 199U
CR A ) v a ¢ N A v Yo a ¢ =~ a
wseun Wnewaniunissuasulninesisudiiesseaunuaglmhesulnieesisudlvamulugsitveny
lngianzegredegsianiigitesiumalulad Useinanneg Jsvsadnniiuguataziiinnsnisiiie
v o = 1Y) = a X o a D!
AuAsasinamu welsaiunansenuiesasintuiuiasugiavesnulalunieian
| A & = a s =
AINIIBUTRITUIASWIAUTEIMALNY SEYUSnansTevelaniiou asulnAesisud
fidrwruiiuaniueg1aun lngenzinyusegesuazinasuaartudunieils dewalisen

a s ~ X ! o § Y a 1Y) < oA a s ~ @V 1 !
GUE]\W‘WUIV]LﬂaiLiusleQleuaUqﬁJ']ﬂ 1/]’117/1Lﬂﬂﬂ?qﬂmumﬁugQGZJULUEN"\HﬂﬂTUIVlLﬂaiLiu"ULaﬂﬂiN@JNaﬂq

Y

v
v

91989 warlianunsauszliunseuatuanainnisasulaegranisasuludunindussiandu el

ANuFavensamuluasUlnieesisud induainvaiedade 1w

(%
o 1aa v 6 a

- LifFunsndauseiumnuyavseluidunsnganeds

'
1 =

- penansduadiiandelifirnudenng

o 1 [y [ a Ao Y
- deluiinmsseusuiluRuindiseniilaaungrune (legal tender)

(% L3

- udunindniinudunnuuazainudesas

- Wannsaszydesnlaegetnau

- Wanunsassyiinudvingsnssy

- ongnlasnssulalaenisdnasudiseuy

- hildsumwduasessunguineg Motaiadymeineg Wy gnvasnaisisedelns vieiin

Jayninisldau wu iindelianainlunisleuasulnaesisudgauinainugeniy

ASARANULNAY 140

139 22
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Y 19979, TN 56.

12 119879, il 57.
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UszdnSaimnsenaninlunisiiusnismianisiuungna an1dunsludisiunaaauwas i

U ‘NI -] alt 1 U v a a ‘&J
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5UIAITNA19RIUTENAMII8ETEMI1NN1SANYILALRRNANALIUAT A (Central Bank Digital

Y

Currencies - CBDC) &uduiufdvaguuuunila 1 usdunnasanduadownily wu dvese waz

Ether Monvulugoan sty CBDC gnrivundediiuiunsiuaziiingUszasdmeldluisiiaie

% yifsdorivusumsuialszialnedl sun aua.(230.1759/2561 FeauuimansUsznaugsiadunindaiiaves
andunsRuiaruIenlungugsiamienisturesanitun sy

195 5355w niludng et al, Central Bank Digital Currency 8nils33anIn179e93u, 1 FAQ: FOCUSED AND QUICK
14 (2018).
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1 gums (Sguns) snuzdud, ouIReanaITUATAYEIEUIAITNAN, NTUNNTINA, 2561,

http://www.bangkokbiznews.com/blog/detail/645137 (last visited Oct 6, 2018).
17 sun.Andunaen “asUlnum” sg‘[.auﬁuswdwLLmﬁmuUﬁaﬂLmu, Uszavd (2018),

https://www.prachachat.net/finance/news-134763 (last visited Oct 6, 2018).
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18 W3 319inUAN1SUTENBUTSNAAUNINEAIVA WA, 2561 11951 3
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- Bitcoin (BTQ)

- Bitcoin Cash (BCH)

fa

' nsgsvimuan1sUsEneugInAdunIngadvia w.e. 2561 11931 3
B0 w5 519inuan1sUTENaugsNAdUnIngadvia w.e. 2561 11951 3
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- Ethereum (ETH)

- Ethereum Classic (ETC)
- Litecoin (LTQ)

- Ripple (XRP) uay

- Stellar (XLM)
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(n) WoanlniauAIia (Issuers) ABAINTITNUTTAIAILALTEAUN WAL ICO Laganaisy

auelasainsiieUssiuanuaulavesinamunou uasmeunstoyaradlasenis JUkuugsiaay
LHUNISLAUBUIEAT97 (white paper) Welvdayalntinasu fau13an1svinnislawaiuntinau
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(1) 1CO (Initial Coin Offering) oA F3N1558AuNURUUNIINTaN v undnnSndNaadl
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(2) Ruiadou lun p3UlnressuTanasiee) wu dneeei Bise uwaysula \usu Feiad
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[Suadlou (virtual-currency) g3

. INITUAAIYARINNATAT

v

- gnleifudaenarslunisuanivdeu (medium of exchange), 417%7/71138?/8\7%/@@'7 (unit of

v

account) Azazzﬁuﬁzﬁu%/mﬁ (store of value)
- lnglulednmsdrseninungmung lai7192619891035m 58158 wilnmnguanelanselsinnu

9. lysauna

- ganysulngigmuevyanlngliliienisasuas e uduuseuaviaiiionIsneuunulag

v v

liiannsadeiomseuaniagunuganiuiion seseni, 1AsinsuInIs vieluaiou nie
- NISUARNYARIMINATYA (digital representation of value) oanlaggasraseluuiuves

gasruasldniglunueeulad, inuunannesy niensygainue9 Mviglaggasrmien

2

saualunuuwannesuagImiy” 16

lag URVCBA lanmuaguuuureinismiuguanisuseneugsiaiiuaiiou lneddnuuei

AoudvdasunIsUszneugsnalaswuady 3 szauldun

[

- szauiildeniu (YaAgIna < $5,000)

[y

- syauifmiusuuduasuliiiinismeass (65,000 < yar1gsia < $35,000)

[y LY [

- szeuinAugualiNgULUL (Yar1gsia > $35,000)

ee

o

TuvagfinsdvaagUu PSA lauvinsiiuguagsiaiuaiousendu 2 Ussinmuafdelud
Autaulusgazdeadsiolul
- Type | VC uuutrsesimle iy dnmeed Wudu

- Type I VC wuuthsesianlile wwu dise Judu

Turngiussimaiiiulouisildeenfueiulnaofisud 1wy Ju Sufy tnmald (Hudu
dmiuuszmalngldeonnguuneiiesesiunsvihginssuiiierdestu 1CO uazuaiiouudlud
2561 laun

(1) wezswimuauiludiufnuszanaduging @Iul 19) we. 2561

(2) Ws¥s1AMUANITUTENBUTINAAUNTNERITIA W.A. 2561

164 URVCBA §102(23)
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2.1 NMSUALALBITAFUNSNIRING

o = o

WUININSTANIB1TAAUNSNIRINE F9U20ULATLUINIITIAUAR AN WL TLAD LYU

q
U a

ansgawisng 1 Sangu 1% 1nwd 197 uazdu 18 [ Judu Tuvasisadeiivnlduns idsduadduky

Y]

aa U 1 U 169 = dgj v % 1 % a
Aiviamsznguunedilisesiu 19 leglunisfinunilagldendiegislsemaansgoiniuazyszine
Qll 1 d! 1 I3 d‘d o a Qll (v a = 1 |
QUudsindulssmaningranemivaumiunisuseneufianmsiiernuiduaiiou lagnussuugy
=1 a =1 ] 3 5 1 LYY a
N13U0RUNYIN Y38 SruuNITRUNzou ad1alsnnig Maeslssinadsnelssaulagninisdefuad
= = = Y o a N . g = = Na a = S A 1%
Fatlaaneadesiukulailiou (virtual currency) isluafiong nannfensUnRualouluie19a
fun1snsgriAuie wazlupdunislaeianizediedslupfauaraeddiluiaiiousglunamingau

&
VNGNNY

2.1.1 anigaLisng

Yal 0o Aa 14

A1afN1veIlssimAansglataininwdesuiedn “UsennvenalsslevunazgnAunses

Y 9

“« [ £a ” 3 IS 1 6’5 al v v [ PN v v 14
luguzves “niwddu (Property)” duilmnuvainvanguavissasmlildeglusunaunsadudeals

[

wazAuagivanmuesdinuuaziasugia 10 uenaninauseleviludminddulussuungruneves

UszinaanigawsnduldlagnadratulaeSysssuyny witinainng (rules) kazaarudnla

1% Claudia Geib, THE US GOVERNMENT HAS HELD OVER $1 BILLION IN SEIZED CRYPTOCURRENCY FUTURISM (2018),
https://futurism.com/us-government-1-billion-seized-cryptocurrency/ (last visited Jun 3, 2018).

1% Kim Hjelmsgaard, Bitcoin: London police make first cryptocurrency seizure from prolific hacker, USA
TODAY, May 2, 2018, https://www.usatoday.com/story/news/world/2018/05/02/bitcoin-cyber-currency-uk-
case-grant-west/465075002/ (last visited Jun 3, 2018).

" Top court orders forfeit of bitcoins in ruling on cyber sex crime, YONHAP NEws AGENCY, May 30, 2018,
http://english.yonhapnews.co.kr/search1/2603000000.html (last visited Jun 3, 2018).

18 police in Chinese city seize 600 computers used to mine bitcoin, CNBC, April 25, 2018,
https://www.cnbc.com/2018/04/25/police-in-chinese-city-seize-600-computers-used-to-mine-bitcoin.html
(last visited Jun 3, 2018).

169 Kevin Helms, COurRT WILL NOT SEizE CRYPTO AS DEBT PAYMENT FROM BANKRUPT CITIZEN IN RUSSIA BITCoIN NEwS
(2018), https://news.bitcoin.com/court-seize-crypto-debt-payment-bankrupt-citizen-russia/ (last visited Jun
3,2018).

0| ogan v. Zimmerman Brush Co., 455 U.S. 422, 430 (1982).

AUIRENYIILay T A IAMANT 9WIaIN TN TN A8 101



In59n15An Y NS0 TUAUARAUAUNSHERTYIA NIUTRAUAA NTENTNEYATITY

(understandings) AuNVETEAUNATT (State Law) 't andI9enady Useulanuungunaues

wa A

wasguaanesideliiygftesnnuduivesnssuadnswasdouvewmingduoilined

“11077 654 mnthuirvesnssudnsluning (thing) ituansvesynranumilmsoviareay

zasauasauLarltUszloviainnineiy Ingusimannissuniuvesyanadu lulszuiangvuigil

nsnegnyanavsthuiveanssuanslaliisenas “nsngdu (Property)”'”

“UI931 657 nsnwdauiinulana
1. NSWEANS B3a aaanISuNsNe B3

2. yemaavs vie demsuning” 1

4 ¥

WINATUIAING8A1IUNTYaRT1sRuka9ziulaI Ty gas osanaududnves

n550ANS wazdonuvewinduaznsndauveswasgunanesideldliusesds “Quiation” wililindu

¥
S Nt A

nindaumuuszananguunaus mewmall nsdlidsivssnulisiesfiansansdeluitssuunguuneves

wa

Usgeansgowsniufiundygfuiingmneduiisusesanugnengrnevesiuaiiounield ua
menguszasdla

souszifiuineiu auzfifenungmnevesssmaanigeuinmansatiuiinanisiuaiou
FaismiulidosinnsandeluluFosnsBatuaiioudanan 1wu ngraneifeaiunmssenussnssy
Lﬁ'mﬁ‘uaﬂqL‘EULLazﬁqiﬂiimmma (The Currency and Foreign Transactions Reporting Act of 1970

%30 “Bank Secrecy Act”) nguingInmienisuaniUasudunilaaiue (The Commodity Exchange

a

) N a Y 1Y = Ya o v v & aq vy
Act) ngraneinefunBduld warngrineauazats Feraigddeld Anwinudseiauiilawandlily

AN UANST

"' Bd. of Regents of State Colls. v. Roth, 408 U.S. 564, 577 (1972).
172 California Civil Code, Section 654.
173 California Civil Code, Section 657.
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\ enugsnsieaty | wanAeududilan | nSEuld (wuans
Usziiy analfuuasgsnssy el AnUVDY
AN9YA VBRI
#33WN9)
inguszand | Miuguanisusenaugsia | Miuguanstons | madssdiumelu | nszuiunis
voanguangy | sumsiiu @iy | wenwdeuduilan | lsveayana Auazany
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mMsfuses | Mvualviguszasdag Ruaeudiedu WARUUINISAANY | AAfinInwIves
aoruene | iuSmsviseusmsdnnis | “Budlansdon” MNRuadiowdu AARRELINYAAT
ngVisneYae | n1seen vilulawn Uszinmmilafignindu | niwdaudszian voslveoeiiiuiy
Ruiadioy uand1e wanwdeu war | qualélag vilsiazdosgn Asfiidmilanunsn
Touduiadiouduasdostu | augnssunehidy | duousmfufuld | aunsoldsusies
neifouduiuseneugsia | quanisuaniden siiannasmingau
FUN15EU (Money duAlnadiua maaqﬂmﬁé’uaxma
Service Business %3®
“MSB”)
msdauaz | N15UsENoURINTITRING T
RYLEI Tnglitunsdovazdama | - - -
wdiou Tinsngauldindu
ninednSrseyARAaNSYN
gnlumauns (civil
forfeiture) 161

n: ey

NOUNIGNEITUNTITTI189IUgSNTTUNINVUAN ALUUagInssua191d \Dunguuned

AvualiuszasAaliuinsvieuinisdnnisnisesn vililaun wandne waniufeu waslouldy

adlouiuazdesung deulugusznougsianiun1sdu (Money Service Business 1938 “MSB”)
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(@) Fanevieldneudaiiuma wilsdededne iy vietnsiuan
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9
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Indunisusznevgsianisduduiiyaniinle seuszinudiedu FinCEN lafnuayardunives

gInssuivehlinsusenevgsiannedmeldnisiduguamungvaneenliinn1siginssumianis

(% ' (%
a o o Y 1

A ' 3 Y o ] =t & Yo - a
Ruiilyartusn fsus 1,000 peaanianigrenusieiunazsevilagsnssuduluvesSunanvseiiey
Runs fUsznougsnatutuanaindea geondamiumy nilidedianeiu vietnsstuan wazkve

= ' va a <z a L PR ] a CPRKY a & A a
violanauldanivesdaiunie nildedidnediu vie UnsRuantuaziodunisusenaussia

TusnsaunIsRuy

1% (%
a

yamdusana1niagldiugsnssuudaggsnssulagueniminainiu Inevmngsnssutud

yarldfeninunld gadndugsnssudu q Aeglidedndugsialiuinissunistuuugiueeanisy

]

ganssuasany dmsudliuinisleuduiulidnludesfiyanigsnssudusi dsugdalddniuns

i
Trusnisteutuuds szdedndugsfaliuinsiunsiulaglidesdidefyanvesginssunislou
Ry

gsAavimssunsiuuifyanadedldsurnsdesznevgsiadamuagliuinnsganssy
mansiuliiyaraillunsdissiiu vieudseSuanrdeanaiudu Tnsuandsuiunis
P13 AUAILAZUTNITIAIADINIIAN ) NIUANUNT DA TUNIINITHY WIzT 10 RN1931891Y
§INTINUTEWALAERURTY aUul A.A. 1970 vEeTiuntuinnsy e dinudunnenssuasg
JaulgsAaliusnisaunsiuazfesannzideuiuniiganuumuusinesgInTsunIenIsity w3e
m%mhamﬁﬁ’m’ﬂ%ﬂgwmaLﬁmﬁ’uawmﬂiimmﬂﬁﬁu %38 Financial Crimes Enforcement

Network (FInCEN)
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ameidon 189U Innuduiindeya wazdavinlassnistdesiunisvendu sldfmunegrsazidenly
lunsenwdydRatuangn gsiabiuinsmunstuasldanunsasulinduniedaesduils Ineay
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v A v a

miladede9e3u wazunedarunatwaniUdsuldunsi Taesendnag1aniainaniTun1anisidy
niilysuasnseglruinimansRualdligSudn gadtududugsisliuinmsmsleoutulaglyled
Sulvaygfazusunsednanlaiiy 5 U viieadmaliu

sounlu U a.A. 2013 FiNCEN Aldeanuuianis (Guidance) ieafunisiifuguaianis

v a Y a v

A = [N 9] I ova & a4 & vo N a
V]LﬂEJ'JﬂULQUL?{N@‘UI@EJ?%U‘L@']"L'J@EJWQ%WLGUU'J'] NVlLﬂum‘Ui‘Vﬂi‘ﬂ@ﬂqﬁﬁiaLUu%WWﬂWiLLaﬂLUaEJ‘UL\TU

Y Y

afoutiudanusdudusznaufansiinnegludsfuvesdetiduaes FInCEN (uvazidldusnistu
Limnegludsruvestedsdudanan) 1 memalinisuseneuginaleutuaiioulasldlasuaugynds
a L% % A :-I/ o

< o a & a TG~ | £ 4 [ A o 1
Wunisnsgyiililuanuieniunguineg gilidudesszinadnvuSunsednanldiiuind vsensd

3«4175 & ﬁl\l‘?\l Y Ao ' I ﬁ“vao‘Qd'd' 9 cssL Ay 176
aUsU UDNANNU ATTHNINURUINAINATIYIFING VV]?WEJaUV]LﬂEl’JGU'P]QQﬂEIW UNNLLNIDNRNIY

Y ) a v o g o a - = A o w
nnurgIInIenIsuanivasudualnadael invuainlungrineiignasduivemiugua
n1swandsuduailandue nedvaualunisiidugua “Guailandue” arud1de1uves

nguane! lnenguuielaionunnuvanegves “dualaadue” IlinuiesIninisuinig dns

1 v

nausylovd audyaidevisdunialsutl’ anflenudinard nssdussiiufesiansmin

(%

“Quiadiow” duazlignuzdu “Guilaadud” fnnegludeduresngmnewaznisiiuguaves
AMENTIUNITAAUQUANISTaU18dUuAlaAiuacaIamdIvnIalyl (Commodity Futures Trading
Commission %38 “CFTC”) @ssiaunlu U w.e. 2558 AniznsIuNIIMAUQUANISTRYILEUA AR I

1%
a [ Ia tY a 14

] Y @ va ¢ a = = gy I3 Y
a')ﬂﬂu’]ﬂl@l?uﬁ]ﬂﬂ?quﬂ@ﬂ‘ULLagLQULaM@uaqa@uuumaﬂ@mgLﬂuau@qiﬂﬂﬂm%mqﬂiﬂ{]‘wuqﬂiu

" FinCEN, supra note 101.

118 USC § 1960(a).

17618 USC § 981(a)1A.

T Matthew Kluchenek, Bitcoin and Virtual Currencies: Welcome to Your Regulator (2016),
https://www.bakermckenzie.com/en/-/media/files/people/kluchenek-matthew/ar_na_mkluchenek
bitcoinvirtualcurrency 2016.pdf

1787 USC §1a(9).
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¥ Commodity Future Trading Commission, Order Instituting Proceedings Pursuant To Section 6(c) and 6(d)
of the Commodity Exchange Act, Making Findings and Imposing Remedial Sanctions (September 15, 2017)
https://www.cftc.gov/sites/default/files/idc/groups/public/@lrenforcementactions/documents/legalpleadin
g/enfcoinfliprorder09172015.pdf

18910 the Matter of BFXNA Inc. d/b/a Bitfinex, CFTC Docket No. 16-19, 5-6, https://www.cftc.gov/sites/
default/files/idc/groups/public/@lrenforcementactions/documents/legalpleading/enfbfxnaorder060216.pdf
81 Commodity Futures Trading Comm'n v. McDonnell, No. 18-CV-361, 2018 WL 4090784 (E.D.N.Y. Aug. 28,
2018)

182 pputudunsiansouiugnienisuviianils (Financial Derivative) Feonafimsteredufiovssivdlumaiis
fls mUseiunnandssuesnsasmu Fae3Bn1aTasioniste (buy) kazwe (sel) Ruanalumeiiulunaiau
\Rertu uarudmsinnismnuidss sameeUiuunneddenaniialonainstouarangeeudu (wu dnslu
mifgaﬁu ERGIGISY Tusieniifuuaivlusunan), 1UsAg Heejin Yang Hyung-Suk Choi Doojin Ryu, Option
Market Characteristics and Price Monotonicity Violations Journal of Future Markets (2017) 37(5), 473;
Financial Times, ‘Definition of options market’ (November, 2018), http://lexicon.ft.com/Term?term=

options-market
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18 |nternal Revenue Service, Notice 2014-21 (April 14, 2014) https://www.irs.gov/pub/irs-drop/n-14-21. pdf
1426 USC § 3103-3128.

126 USC § 3301-3311.

'8 |nternal Revenue Service, Taxable and Nontaxable Income (January 16, 2018)
https://www.irs.gov/pub/irs-pdf/p525.pdf

711 USC § 550(a).

1% HashFast Technologies v. Lowe (In re HashFast Technologies LLC), No.14-30725-DM (Bankr. N.D. Cal.

Feb. 22, 2016) (order on motion for partial summary judgment)
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1% Shaffer v. Heitner, 433 U.S. 186 (1977).

%0 J Dax Hansen & Joshua L Boehm, TREATMENT OF BITCOIN UNDER U.S. PROPERTY LAw PERKINS COIE (2017),
https://www.virtualcurrencyreport.com/wp-content/uploads/sites/13/2017/03/2016_ALL _Property-Law-
Bitcoin_onesheet.pdf.

¥y,
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2 Usg01angrangTENNTan AL, 11957 271,

2 Ysganang e IsNasanALLm, 1ns7 275,

%% Max |. Raskin, Realm of the Coin: Bitcoin and Civil Procedure, 20 Fordham Journal of Corporate & Financial
Law (2015) 969, 1003.

> The 2018 Florida Statutes, 932.704 (Forfeiture proceedings) (5)(b).

1% The 2018 Florida Statutes, 932.704 (Forfeiture proceedings) (5)(c).
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¥ United States v. Ulbricht, 858 F.3d 71, 2017 U.S. App. LEXIS 9517, 103 Fed. R. Evid. Serv. (Callaghan) 679,
66 Comm. Reg. (P & F) 1304, 2017 WL 2346566
18 Raskin, supra note 194 at 1005.
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Cazes saviules AlphaBay Wusaadiadersuaniudsuduidnnguusdaduuvainszais
ilsdunasinuniiia In1591g3nTIVRIENTNRAIATINIUNTY 200,000 5718 UAZEAINTT 40,000 18
11U AlphaBay laggldu3nis AlphaBay a1u1sadadaianula (anonymity) Lﬁaqmmmmaam
Usznnsfe AlphaBay Tusn1suuLA3etng The Onion Router (TOR) degnoenuuuanliaiuisa
Unda IP Address vanp3asnaufinmasluedevisld way AlphaBay adulvgldusnisasdestrsean
duArngasUlnAasLsuT 13w Unaeeil, Luiuls (Monero) Way BL58L58Y LAYz AaIlay
asUlnaesisudandaydarsuenvesnueadiundsdyildveinuly AlphaBay ey wai3eas
ansatiszsmauiitelaeloursulnmesisudlutnd AlphaBay vewmulugiad AlphaBay ves
{18 uagndsain AlphaBay WnA1sssudouainginssmmaniuuda flduinisfarunsalou
AsUlnARSLIUTNUYT AlphaBay vesnuludita@inisusnla ﬁ?fﬂ;ﬂ%u’%msmmm%ﬁ'&ﬂsﬁﬁmi
wasulmusrsulnmessudladenissn uls varsundulmauainanegnszdi JansiEenin
“tumbling” and “mixing”

dlofudl 19 nIngaN w.e. 2560 SunisusisUszimAanizoisniodesiuianiuUszana
nVINBWsEn3FaIIENT 1A51 981()(1IA) uae (O) 2! dnwauy 18 Buflesussnmindaudliuan
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19918 USC § 981 (a).
20 United States v. Alexandre Cazes, Case No.1:17 CR-00144 (E.D.Cal.)
#0118 USC § 981.
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‘17'llm: United States v. Alexandre Cazes, Case No.1:17 CR-00144 (E.D.Cal.); United States v. Alexandre Cazes.

Verified complaint for forfeiture in rem, Case No.1:17 CR-00557 (E.D.Cal.)

%02 21 USC § 881(a)(6)
2 IngFgeoulail. (2017, December 7). 1E3eud minwaunaeluesds gnasles. Retrieved September 3,
2018, from https://www.thairath.co.th/content/1002309
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Silk Road witelidusaniiadmsunistereduduazusnisianguune liAauseamesideu

U 7
o

a 1% a [ 6 14 A a 14 1 gj 1 . 14 ydy
5195V EUABIRU LavaunTniulefau ol d@eduaua1iunu Sikk Road 16 I@EJQ"?J’E]

v A ¥ v

AzAesdnsrAduAnITnasel lnsavanloudnasuuaintydnisuenanu S0aanltvesnuly

Y

=

Silk Road A9y ka1399za1u150%815¢51AaUuA 1 NTelaslautdnaseillul® Silk Road vanulUes

o

=

Uay¥ Silk Road vogu1e wé’qmﬂﬁ?uslimaﬁ%mmiaiauﬁmaaﬁmﬂﬁ’iy% Silk Road TugaUeyd
Impestinieuenvewmuld waw Ulbricht a¢l@sunenthanngsnasumariiu us Ulbricht Sldiinng
veluaygUszneugsiaieafun1siiu Ulbricht Tunsusislu Silk Road 91 Dread Pirated Roberts
ileuszneufunsit Silk Road Tfusmisuuaietie TOR sivlilianinsassyldimnuiuiasmes
Dread Pirated Roberts thudulas

forninisasuaIudInuiiuia3eves Dread Pirated Roberts lngnsiaaeuaintaydsede
yaradesasdenatsse 1auluieia Ulbricht Loy 1iwihiidafiamunsavaeu IP Address wag
foyaa5195 (internet traffic) il uiireengunsalifeusaszuudumesidnlians (wireless router)
fitiuvea Ulbricht aumudn Dread Pirated Roberts tufie Ulbricht wlugmsfunuuasdaningau

904 Ulbricht ulufiadnpesudgnnuegluneufiamesnnnives Ulbricht lugiusidudumsnegd

NeTIiuANURngIUNONIRY

% United States v. Ulbricht, 858 F.3d 71, 2017 U.S. App. LEXIS 9517, 103 Fed. R. Evid. Serv. (Callaghan)
679, 66 Comm. Reg. (P & F) 1304, 2017 WL 2346566
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AMNA 16 Srazrantun1satunisiiednendadunsngad U.S. v. Ulbricht

30 fugneu WA, 2556 US dumioswedaningsoria (civil action for the forfeiture)

1 ga1As WA 2556 WInTdunu Ulbricht wasldnAuauainsadnagunsalneuiames deildgnisnsiageu
uazansaanauinaeulaUsza 144,336 1isug

N o o

15 4AS1AN W.A. 2557 AadAdalidnusInmsngaurasiay (Partial judgment by default and order of

forfeiture)

4 a1 w.e. 2557 Butlaspfiong

U .M. 2558 ANANNINYII1LALLAINURN

29 fiugngu .. 2560 I51891ueanu1dn USMS lehinaeguiigngndiuiu 144,336 eenneuaslaiuinum
48,238,116 neaaniansy

‘ﬁm: United States v. Ulbricht, 858 F.3d 71, 2017 U.S. App. LEXIS 9517, 103 Fed. R. Evid. Serv. (Callaghan) 679, 66 Comm.
Reg. (P & F) 1304, 2017 WL 2346566; U.S. v. Silk Road Partial Default Judgment and Order of Forfeiture,; Manhattan U.S.
Attorney Announces Seizure Of Additional $28 Million Worth Of Bitcoins Belonging To Ross William Ulbricht, Alleged Owner
And Operator Of “Silk Road” Website, (2015),; Acting Manhattan U.S. Attorney Announces Forfeiture Of $48 Million From

Sale Of Silk Road Bitcoins, (2017).

U.S. v. Force and Bridge **

Carl M. Force vJurdnuiinfiveanuisaiu US, Drug Enforcement Administration (DEA)
UitanthiueninTesuuuiinluudsinduiudenaninlu Silk Road uag Shaun W. Bridge 1iu
niiivesmiaesu U.S. Secret Service dadnanasuaiund Sikk Road faessnuuiintiily
U013 Baltimore Silk Road Task Force uasvisaasnulduseloviansumiminilunisnszh

anuRaiebilddnaesivasfomunluvemues

% UNITED STATES OF AMERICA, v. Carl M. FORCE IV, and Shaun W. BRIDGES, Defendants., 2015 WL
1456313 (N.D.Cal.)
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(1) Carl M. Force 13805y UnAee1ia1n Dread Pirated Roberts 131984 SilkRoad Litawaniiu
nshidstayanisnseyiAiuinues Dread Pirated Roberts tuasguna uazisunsuinaseduaniu
Joyan1saiiun1svesheszuia wenanil Force dudnlumsahunisiuimsseaugehanisuf o

AINNANUE (Chief Compliance Officer) 11 CoinMTK Fa1fuguéddevisnivulniaisudly

Y

Fumdvesidy Tuvasmanduiuidminfiass U.S. Drug Enforcement Administration Taeld

Uszlevdanmsdudmihnsgitelulddrdiunidaaziiieliliunddunindfaudnsonluszwing

3
adunsdansulnmesisuinngnesade

TuafdruivnngdunounisBaiusazaiulinnedisud ves RP. Faudufléuinis ConMTK
s1emila 33 Force lugrupidmiifiues DEA suflunsBaduninglutyduesildausanan Tudem
wWonidu Force 1ASULY9310 CoinMTK 71 Uay@iues R.P. dnisasulueenluunniaun@ Force 3519
At 7iTiesngiues DEA n59deulsyTRo1wenssuves RP. wazwddli CoinMTK sziutadves
RP. In Force léviena1sn1sin (Standard Seizure Form) Fuapsatu atfunsnadunindyan
37,000 Aeaaiansy wazatuilans 297,000 asaanfansy 1 CoinMTK fiiunis ud Force ndulv
1$1weid (DEA Asset Forfeiture Specialist) itenansn1sdaiingszuuinmiumindduiigndnves
$3U1a ¥i3a CATS (Consolidated Asset Tracking Systern) Lawizatiuusnivintiy

CoinMTK a9ty dgldduunlvaife R seized ud3sdsdafldsussaninu 1% Force way

¥

DEA v148Lua noufl Force azudsln CoinMTK lougunsndlutydues RP. 19107 R. seized La7

RouFelAdalil CoinMTK uandunsndmuienaisnisenaduusnilutu widlidednedayac

37,000 Ao@a1sansgvika USMS (U.S. Marshall Service) Li8¥11n158a Force 4avins18911n1580

(%
o

FUNSNEN WLIG]IG\EJ?’]‘ENTHLUU‘O’]‘L!’JUL%?EJ@ULLEJﬂG]’]iJI‘V]Lﬂ‘lJLLG]aWUUWUi”ﬂEJUWJEJ UnAeell 179.7977

[

SR ,lawﬂaau (Litecoin) 3,417.565 L‘VﬁEJﬁJ Jleisesaaeil (Feathercoin) 366,511.2876 L‘VﬁEJiU
wazllanmeyl (Worldcoin) 621,439,7182 1n3ugy 2% LLGﬁﬁaﬂL?ﬂlEJQ‘I?IIR]SPTWU’JmJJUaﬁ’IL‘ﬁULEUQ’Gaa’]%

ansy Wegwiganuazanlvnuesaansadneendunindyan 297,000 Aeaa1sansglaazain

(2) Shaun W. Bridge Lunildlufinfidirsanduny €. nilslugguarivled Sik Road Tl

d

Srunslumsiindaiydgldiuled Sik Road wazanmsardsusiariuvesfifuasiuluiulydls

Y

206 Tydryyudeudn 621,439,7182 worldcoin
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o o 2 v

waagniunuuas C.G. ladweuledlduassiariuvesnuesifianuzdugauaivles saludstodld

v A

wazsanuvesnduationduy yIudedad MTGOX waz Dwolla

o

C.G. wana38n15141d58Uu Silk Road 35n15iUdsusianiuy 35n15wWasuan1ugveaundn
2 I3 = aa a o a = a v & DX .
Auled sauluddismsilisusianu suluinnuaiaunsadug vesjgualivledlyiiiu Bridge wag

Y v A A 1 o a Y] a Y] = ! v Ny
LRIVUIMNAUBUS NIV W@NW?UL@EJ']ﬂlﬂumaqﬂa'}ﬂﬂuﬂqﬂ%aﬁ‘ﬂqﬂﬂ C.G gy GUQJWLLaizU‘U 1531

Y v A

wan3sldulnddguaszuu Bridge Wrszuululasnssudunsndludydgldvasiudnivled Sitk

o o q

v @

Road Tag3sn15.UasusWaN I ULasSHanUve951uA wazlaudunsnda o budadud MTGOX v999u

o

Tugsudadinisaeuaiu CG. vie wa Bridge lilalisiumey Angaauaunsudndninnslasnssy

Tuulas Silk Road Fsiimnuiedesiudgydildves C.G. un C.G. Ufasinlifdmnneados Feiins

Y

v

v o val v 1Y & « gy =
MIIVADUNUIN QJGUT}TLGUV]Lﬂﬁl’JGUaﬂﬂ’JEIIUﬂqii"\]iﬂﬁillﬂ@“UEUSU Number 13 sﬁﬂuﬂqia@Uﬁ’JUT\]UW‘Uiu

U o

(S

Mevasiadnenariduves Bridge

ldu1undeann Silk Road gnlasnssu Bridge #979n139871 Quantum International
Investments, LLC uazanulu Fidelity Investments Tunuves Quantum waglddayd Fidelity $u
nslauduIULINAINUT MTGOX wagn18ad Bridge 151U Baltimore Silk Road Task Force ag
Suasuaiunsanislasnssuly Silk Road wnIaleudunsndlutad Fidelity lUadndiurinves

v A v A

sumslueUnydnueartedniupnanianuduiusiun

o

SEC v. AriseBank

Jared Rice Sr. ka¥ Stanley Ford ﬁaé’?ﬂ AriseBank Lauov18lniau AriseCoin faUsa19u
81971091y Decentralized Bank usnwaslan lnglildvasyyinausvioasulninesisud
sioUszenruIn SEC uagnandaduifiaroasisagin AriseBank lihiiaRamssuemsuazgliuinig
AriseBank 3¢ lasundruAuaso Ty dIudinaunginaeives Federal Deposit Insurance
Corporation (FDIC) kage19n@mnsasentngign dmiutyives AriseBank 10 sasnauladiusein
91vRNITveUIMslnslamyetBaUsy fRenvynssuves Rice

SEC Suilas AriseBank naenau Jared Rice Sr. uaz Stanley Ford ;:Ji'wﬁaé?a AriseBank 1Uu

U
[y otucuu o

ARuwstazaaiiidsgniduliBansndaunmaiiisddeatu ArseBank uagmdanssnyming

aa

(Receiver) SU‘ULWE](’*IQG]’]ll’ﬁ’JU’i'JZJVI'ﬁWEJﬁUVNMﬁ’]EJSUG\‘i?\]'lLﬁEJLLa”B\ILﬂEJTUE]ﬂ U@ UNSNERITANE

Tnglidminanutiduafiensuiisrunainusuiudidomnydugld Tnefistiaswazdntfives

Y
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s

Fiaeinihiidesdmeuienansuazteyadidnnseindfiierdestuiaeniedunsndvosdnasuaz s
anusuilolunsufianthfivesdmiinnudsfuadionau 27
Tunszurunisfanumindduvessnas aaldudads Mark Rasmussen nungfudIuT0s
Jone Day \udminaudifuaionau (Receiver) mufwovas SEC Thishunassioluil
- duduminazirsyaeanaiiiuaumsiiietioivdonsimihfiveadmiinaudsfuag

(% s

sude YnUey® nuneg gamanning gunuananeileu (registered representatives)
ﬁﬂ?ﬂmmqmiﬁw%qiﬁﬂ FAUNUTI5E 0T UWINAEIRSUNING éL%ﬂWWﬁgéfW
N3gUMANg U (forensic expert) Wgnt §A1 WIagUsYa

- fFSwnanagnihiilumaiangmuazUssiduyaddunindsinan nuis fuadva Ruiaileu

warAsUlnAasisud 208

= v @ v o av vy ' A O ! &

Fadmdnanudaduedlasasiemaliionsunaaselull

- Jones Day WuiiU3nwinguune (legal counsel)

- Kroll Cyber Security +JuflT8a910ydi1un 1siigaunang 1y (Forensic Expert) hae
AUTnwIA1UN15aUaIU (Investigative Consultant) Tnalun1sAun 1 dydnava 103
AriseBank finszangagmudliusnsene laglvdidmnadsialull 27
(1) ssavdouwagyhdwwdeayaniglugUnsalfionanuieadn, Ad, PIN uazsiariu
(2) Wivshwgunsalvantuitetesiudoyadnme

v o . a & & A a = v
(3) AUMIUEYY cloud computing ioranulealanseiuaioul)
(4) apuaIugnITIagfgivaunInduLaztayaneiuasUlninessudnneIves

(5) nsgeuaudu NI LduieAumMLazSnwdunsndvesiay

2T SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ARISEBANK, Jared Rice Sr., and Stanley Ford,
Defendants., 2018 WL 623772 (N.D.Tex.)

%8 SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ARISEBANK, Jared Rice Sr., and Stanley Ford,
Defendants., 2018 WL 1784266 (N.D.Tex.)

299 SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ARISEBANK, Jared Rice Sr., and Stanley Ford,
Defendants., 2018 WL 1784266 (N.D.Tex.)
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Y
U ¥ L% v

ANUANAIRLINNUNINUTIAUAR I NAULALLINVLINVDITLAY LNTNADIEINDULBNAITHAY

Joyadiannselindfiieitosivinaevsedunindvesdnas Fevuluds

=

saN1UeI0TRLY (account passwords)

Y

- SWERIUTIE (encryption passwords)
- SENIULATEIAONWIABS (computer passwords)

- PIN wagsvianuvasgunsal (device PINs and passwords)

v L

91UN5WAdU (cryptographic keys) uag

1
o))}

v o

- IMUNTIA I EAABLINNUNITUUIAUAR LUNITIIUTINNSNIAU WAL NTLYNAENAULAY

lngaasnilaidminaudedupniosvedeyatasienans 22

o

A9 17 Fumeumisusstadmnaudeduad glleangaunisigl

nangu wazhusnwinguuelund AriseBank

Forensic

expert
SEC Receiver

Legal counsel

n: {1y

'
LY a A

WndnaudeRuad NUSNYIMaNgVEnY wazigivyaunsigaunangiu leadunis
uinldnisiindaniesiodiannseiinduavaunsalduq 7 Rice Iyeusadnsunisainau

AriseBank 2 luTianauiianesnnni naenaudedlduazsiariunlddmsunisiseuneivled

219 SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ARISEBANK, Jared Rice Sr., and Stanley Ford,
Defendants., 2018 WL 1250520 (N.D.Tex.)
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AriseBank L¥aufaUndsu1nis uwavidouneleatanasulniaesisud wasidndnaudsduai
§aauanu Rice Mildadasulnuarieadniduasulnaesisudifiuliailathe us Rice wandesiiagli
ToyauazliiUawme il Coinexchange.io agiie

n¥sniudminautiuafinsaaoureiiaunesnnmignulduasnuteyaain cache

Yo duLlUTIwesTuiin Yelduarsiaruvestind CoinExchange.io Falilnau PIVX 8¢ 75,539

Y

GJ a 1

wisegy ntdnaudeduafdsdansiagdetsnguinfadydaenarnieloulniauundadyd

'
J IS

Wandnaudeduafuadde vy liausavilaieswinsdarulagnivdsuluneuntdituunas

v A

WndnaudsruaRdseeuinnaluy Rice waghnsia CoinExchange.io Wavatayatieniudayd

Vlﬁ]ﬁ’l"UW‘U LLG]U?’]HQ’J’] Rice 18 ﬂLﬁEJQﬂWiG]@G]E]"UENLQWWNﬂﬂ’]UUQﬂUﬂWDUﬂﬁuVIQ CoinExchange.io

v Ao I

ﬁmmﬂé’umdﬂwmuiuuaysumﬂa’ngﬂaauaaﬂmﬂﬁ’zﬁlﬂL.Lé’aﬁwm 211

ynenga i mineudRuafausasIusInnddulaniizt?
(1) Ruansu 397,586.98 Aeaaniansy dadnantydRudnsuiasineg

(2) Aunindduq Alaildiuanyadisindseuin 1,143,269.80 noaalsansy (yae

Y

TneUszanas a Jufl 15 nguaiau w.a. 2561) usnwililuleadanasulnneousud

v a o

naneUyd Al

- Inmeeil 27.96 Wwey
- 9934 (Doge) 196,131.04 sty

a

- lavinowtl (Litecoin) 271.33 wi3gey

- D599 (Ether) 218.73 Luisugy

- w3 (Bitshares) 2,391,455.51 Li3egy
- PIVX 19,413.76 \3sgy

- BitUSD 3599.99 wisugy

- LATRIABUNILNBS INSNAY kazausnlWuratesIen1sUsENId 5,000-10,000

noARNIANSY

211 /d
212 SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ARISEBANK, JARED RICE SR., and Stanley Ford,
Defendants., 2018 WL 2392998 (N.D.Tex.)
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1NN TLINTNNUTIFUARAWEUNTTHBIS RN TIUTINAUNSNEVRII waeTlaa1elauldda

YAABNIBUBNNEUALNI U a9 Richard Smith, Jr. and Kurt F. Matthew. na11m1i1tlasulau

Wsegy PIVX 910 Rice wag Smith Touuaiunsluli Matthew wazisenAudunsngvismunilasuly

v a

Tun1sAnnIusIUTINAUNSNIVD991aeTdIaAILA TUN 25 UNSIAY W.A. 2561 DITUN

31 TJUNAY W.A. 2561 1AL NN UTIAUARSD9UDR AR LANAEI918AIUS NS har A LGN T LA

[

MUTNYIMNNYMUBUALELTEIVIYAIUNITRFIUNANF 1WA
(1) AvsmsuazAldIedmsunUsnsmeanguang 185,115.23 noaansansy

(2) FusmskazaldIngdmSuBeIv iU SRgItnEang U 67,353.60 Aeaa1sansy 21

U o

AN 18 SrazaUNISAEUNSINeEnaNgndunsnegad SEC v. AriseBank

Aa1AN W.A.2560 ICO AriseCoin

25 un1A WA, 2561 SEC Hasradunfiuia nfoursomedunsostinsnanidu

Agetnldafanuminduszann 2 ey s 25 uns1al w.A. 2561 89 31 Jwau we. 2561 auld

dunindsinaquiaglumnuaseunsowaiimUnuisAuafL,

ﬁuﬂz SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ARISEBANK, Jared Rice Sr., and Stanley Ford,
Defendants., 2018 WL 623772 (N.D.Tex.); SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ARISEBANK,

JARED RICE SR., and Stanley Ford, Defendants., 2018 WL 2392998

o)
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SEC v. PlexCorps

Dominic Lacroix Wag Sabrina Paradis-Royer 52118614 PlexCorp Wag ICO laguaanaiy
Uszruiunisnaedasasndnivledliasuly Plexcoin d1931azlinansuunuldfsdosas

1,354 nelu 29 Tu Ingdnaeseaunurugeanieme) wu Wgamuiissduesdinaesisudana

o 1

due Touwdnvndvesusen drserutnsiasinautemiadissluuuiuled PlexCoin F15eiduniu

AbiusnstiseRuesuladiiusenauianisluanigeiusng wu PayPal, Square Uag Stripe #30

|
£y a s o (%

wiinsziisinsuduiuananeaaisansy 21 wazanunsaszauyulaussanas 15,000,000 neaaisansy
Tng Plexcorps 81917 faanulu Plexcoin azldfunansuunuaindrunsiilsainianisves
Plexcorps LLaz;&av’iwaﬂwmuﬁﬁm%ﬂuamﬂm%ﬂ Plexcoin ”Lé’wi’hajﬂw‘?’faeuwmmmaq

SEC utlos Dominic Lacroix, Sabrina Paradis-Royer aguiunPlexCorp Juaunanaim

71 PlexCorp viMstauav1easulnalsu® lnevaenaiaussyvy nieudud1iesvenuasesting

o v Y]

Hunsalanidulusenieudiles uazmalimdsduasesiansnlunsdlgniduiiienganisiadoulm
voaiuisnagliluainnisiausvisasvinmefisudliuavszvivy Mhidunisdansaluiud 12
Suan we. 2560 wagliiddslusauenivieyanaiinseuasesdunindmartuvesdiasdae
#ail SEC AnuAuningsiney Ta5uanainn1ssenunuaes Plexcorps 9Mnknasiuiuamuituisy
Uszmduniuseanty

Tud¥esvefuasesinasa SEC ddwelude 5 wag 6 Nedosivauninduesinasfio

Ao W

U8 5 (Hold and retain) velvimaiiadalridniag an1diun1an1sidu wigntl funy gning

[
= 9/6[791 LY

VUNEYRIINAY ARBNIUYARAYITONIIENUIIEITRITUTLaY Felasumdtiudilrsziunisaeu Tou
9117 nenserny lowdnsisenses yilmudesllivdmseyuaaty Unda wsenisinninednglou
lngusen1sdudedunsndlag (asset, fund or other property) 18afialilagnseadnigladiuia
AvAuvasT ey liinazdidenimzideuiudevssdnases vioyanadu was lian1iunissy,
4 v d’j Y [ & A ! A = A a L% o Y v
wentdmidiasSulinning aaenauyaravieniisaududdatedunindlag vaduasld vy

aou lunde lou iansdmiedneleulaeUsen1sauddunindlag vesduaeinudnioad

21% SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. PLEXCORPS (a/k/a and d/b/a PlexCoin and
Sidepay.Ca), Dominic Lacroix and Sabrina Paradis-Royer, Defendants., 2017 WL 5988934 (E.D.N.Y.)
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Ao o

U8 6 (Enjoin and restrain) velvimaiiddslidnasuazyananseviheaulanegaiglang
dansvesdasvionseyinsunuInas vuvinaty wily vseunUaenans nilsdevsetuiin Jeeg
luanuATEUATEY MITNY NTeNIAIUANYRIT LAY 21°

LY

ludnSavedunsastnasy SEC veadatnydnwalul 216

Financial Institution Account Name

Stripe Account with owner email address

Doom.lacroix @hotmail.com

Stripe Account with owner email address

sabrina.paradis@hotmail.fr

Stripe Account with owner email address

account@plexcoin.com

Ethereum Blockchain Address 0x722fd3bd3f5156e5fc352
e1f211173e5f7732cef

Ethereum Blockchain Address 0x2576ba%bb62e75dcd3ebbca

880bc126c435fff1f

Bitcoin Blockchain Address 1HJiV9emxcImLXykd7THBgXeP
2BeRZVPEzZi

Square Account in the name of "Sidepay,"

which has "LEGACY ID" # 30174265

Square Account in the name of "PlexCoin,"

which has "LEGACY ID" #29035035

AT IIAdRNATaItiATIl

- Panazendndunindvasdnag

- T SEC fignunasumauninduasinag
1% ° o = A

- Mudnashaneviseldsuulasenans

- Tdaedaweavdunsndnlalendreeanluueniunansgaiusniundwensiiouvaa
ez

- WiRevdsweudndsenisamu 2V

1 SEC v. PlexCorps, 2017 U.S. Dist. LEXIS 206145, 2017 WL 6398722

28 1d. at Schedule A.

1T SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. PLEXCORPS (a/k/a and d/b/a PlexCoin and
Sidepay.Ca), Dominic Lacroix and Sabrina Paradis-Royer, Defendants., 2017 WL 5988934 (E.D.N.Y.)
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AeunTudl 15 dquieu .. 2561 SEC BuA13eevanuasesdtinsidnady illesannwuin

v A v

Lacroix S98iUgyaaunltaisloudunsnea

aa

Iafildsumnannnisiauevie AsUlnaessudraUsy Ty
gngouly suiluiamsgndeuliluievesgdley SEC velrordnduninglulyd
(1) SatoshiPortal/Bylls.com taild 4732 Faifluwes Dominic Lacroix uaz
(2) SatoshiPortal/Bylls.com Lamjﬂﬁﬁ 7513 Fduves Pascal Lacroix QUIAYDY Dominic
Lacroix
(3) Uyaisunmns Tangerine t@aUayd 4007835593 2! (5u1A13 Tangerine mmﬁmmwmaﬂu

LAUIRN)

18 Sec. & Exch. Comm'n v. PlexCorps, No. 17CV7007CBARML, 2018 WL 3038500, at *1 (E.D.N.Y. June 19,
2018)
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A9 19 szeganlunisaiunisiiedaedadunsndan SEC v. Plexcorps

Tquieu w.e. 2560 ICO Plexcoin

1 §uAw w.A. 2560 SEC Butlaanfiuns wiauA3avaANAIastinIgnay madeiniiansaundenen

14 unau w.A. 2560 MalMmdAuATesiInTIEnkazadaningadurasdnae (preliminary injunction, asset
freeze, and other interim relief) saulUflsondadyTreaidndnmate vyl

15 fguieu w.a. 2561 SEC BuAioswenuasaating1i8natu ieswinnuindnasdllvyidunldaslou

1%

AunndadrianlasunnannisiauevieasUlneeisudneUssanvu gngould

#i111: SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. PLEXCORPS (a/k/a and d/b/a PlexCoin and
Sidepay.Ca), Dominic Lacroix and Sabrina Paradis-Royer, Defendants., 2017 WL 5988934 (E.D.N.Y.); SEC v.
PlexCorps, 2017 U.S. Dist. LEXIS 206145, 2017 WL 6398722; Sec. & Exch. Comm'n v. PlexCorps, No.
17CVT007CBARML, 2018 WL 3038500, at *1 (E.D.N.Y. June 19, 2018)

2.1.2 gy

szuungnevesUszwagUulildoensuld “Ruadiou” (Virtual Currency) 1y “Runsn”

- Y o S vy | < - Y 1w ¢ v
Maglddrseniliulanungvung (legal tender) aeelsnnu wvelviviniiuseaniunisaliuindouly

a

U990u lae Financial Services Agency (FSA) latauasnaunlunses1vdayafnisiiuinistisesu

%38 Payment Services Act (PSA) siansensiamalulagdeyauagnisaeasuisUsemagu neiing

[ (%
Y v wva v v o

aanAdouuwieu .. 2017 Wudululaglifnduundygalilunsysedygannan snvedsle

% A

AvinsanguineasuwUasnse sy ainssuiaskasnss Uy aRdun dunateatu Fedse
n1seydRanusyyuveshetivayds 22 Inglusrauntansesdyginisiiusnisdisetuadu
[y | Yo a ] [N L4 a P V1 [ 1 U ca =

aananlabiddeudwiuinaesluaztuaiouelidndu yadmminddudnusalilagynna
Tanlalagludosimualilddmsunistiseadudn angisegrisusnisifiyanniieuingu iun

yaradnaunialagnislow wiedmieuidsnisvnsszuudd nusednd Jeanuludeilisuisana

29 ESA; Publication of the draft amendments to the “Order for Enforcement of the Banking Act” (June 1,

2018) https://www.fsa.go.jp/en/newsletter/weekly2018/296.html
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ﬂ'ﬂqﬁJLsﬁﬂjsﬁqmﬂqu@aqﬂLLaﬂLﬂaEJULQULaiJ@uV]ﬂ']Wu@‘L'J IWEJ FSA ‘U\‘]LﬂumﬂiU@u 16 NIV UIN

Y 9 Y

AFIVADULALDDNFINIUNATDILANANAKANLURIUNRULEL B ULALLANUTEANTAINAITANTUIUANY
AU AL

nyzsvlygivosiunislounindnlauiannisnsziinauianieengratull a.e. 2007 222

o

[

galasunisunlauiuugslaenseswdydannlvatuiferiuiidniie Tagdmalinainuanuaousy

L=

adouiinisrlunisasivaeudnuvesgnaiunlnUad iiuduiindeyagsnssusney wazudfou
3 o w - sal [
aaAnsimfuguailenuldewnnsalitasde

[
a I Y 1%

ludaunszurunisinendaidiualioululssmaguiy Afduazaievod MTGOX aunsa
v g Y oa = Ay aa 6 O A ] | P o ea &
wanslviiuladnRuaiou (lunsalillaundneesdl) Tudeiludiuniveinemindduvesgnnil
Auazaele aeg19lsAnu NIEAN®IVEY MTGOX HuilAMAe1T99AUNTLUIUNTUIAUARIS I ULIUD
nsPaluaiiow NTEUIUNTaNaYaTY kAENTEUIUNTINWIAING Fudnvunslulssmaansgeiusni

weUsenAgUuisanunsoasunglaniunisan 5

#20 PSA, Article 2 and 5.
221 ESA, Details of Screening for New Registration Application as Virtual Currency Exchange Service Provider
(September 30, 2017) https://www.fsa.go.jp/en/news/2017/20170930-1/02.pdf1

22 At on Prevention of Transfer of Criminal Proceeds (Act No. 22 of 2007).
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AN 6 NSAIANEIAG MTGOX

Uszihu neazden

(1) afduazateves MTGOX Tulssmeglu | nisilesnfduaraisuazn1ssivsiunemingduvesgnul

(%

auaraty (Tanutadualiouvesgnuilduarans)

(2) afnuyAINITVR MTGOX Tuusuina nsUsediuyarvestuaioulunsyuiunisiuyianis

I‘L'j‘u

2D

7: {LTey

N o o

YINNISNATATANFILALIUNTEUIUNITRIITAUN

1%
0y £

annuazatslulssimagyuily 85y

£
6 @ o

f
ARANAZAY WALASAUINTNOUATINGNSNE Tnetdmidnauivinygnsndngnusisaduazdsuna

¥ =X a

v ol o e & = = &
MUWﬂ‘Uﬂﬁ’i?‘Ui’mV}iWEJﬂu“UaﬂQﬂMu Hagany (Bankruptcy Estate) %QinﬂQLQULaN@um@QQﬂVU

' ' £%

| o o

auazangliiduneglunewmingdu ienvziisenvignennaintavinundisentunidmisely &
[ 1 [ Y va v a = a 1%
nszvrumsdnadulumunsesvdydiduazaisvesusemaddudauisn osuelaniumnisns

6

M1599 7 WisulgunszuIunIsIuNg uangauasaglunf MTGOX

TUABUANUN) VNBEUAZANY Foiaa3anstl MTGOX

WednsSesveingnuilidugdiiniaduduiusy

U

1. NNSH5URAY dn1sfleenntn MTGOX auazarelu U

nsguuMs | A1aalusalliadelnisudunssuaunis | aa 2014 (nedanwuiainmsituaiou

auavanela 2 UUINYN1ATNTTY)

2. ANSWAIRT

WINLNIU

o o

a L3 6
NNAWYNTNY

waraladandalisunsEUIUNITRAITUIAR
AUATAIYWLAD ANAILADILAIAILITNTNINU

AnEnSndauntaisevataau 2

Analdusais Nobuaki Kobayashi 1%18u

WINUNURT NENSWEluaf

3. 99 Wi “niwddu” Nvuengnuilduazatefeegly | Jun 22 figuigu a.a. 2018 MmauvIdlaien

ningduves | vasiSudunszuiaunisdnavateilunes | frmdsliussnmindduvesgnuilduazane
dy U fa Y o 225

anuil nindauduazay

#23 Bankruptcy Act Law number: Act No. 75 of 2004, Article 15(1).
#?% Bankruptcy Act Law number: Act No. 75 of 2004, Article 31(1).
2> Bankruptcy Act Law number: Act No. 75 of 2004, Article 34(1).
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0
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4. HaRBNaY PAIINALAR NS UAUNTTUIUNITANALANY | AUAIFINIUNATBIVDIANAKYIILALAY

nindau wid gnuilazdesginisaniiunisle 9 denes | gnuilduazatensediunuvssgnuilae
Auazany nindduauazate el n1sandiunisle 9 | gyidednslunisdndunisniediming

Tdusrunavendmidnauivinenindunu | nindaulaglunemsngduves MTGOX

228

n: {LTe

daRansantuneuroInssUIuNTatasatedessuaziiulain nszuiunsidAyUsennile

' 1
v v 6 a Y

louAn1ssiuniunemindduvesgnuilauazanglagidmdnauivinening ignusdialagea dmsu

AR MTGOX HunsalilusefudaafiansaniI e ndinauiinensnglaaiunissiusindnaasives

£
¥ LY LS (% 6 1

MTGOX 281415 Tunsid LA NTnURTNENTNOLawanNSNEIDULTY 1HUVDI MTGOX 890310

InerestagsimaulaiisnuasdunnasalUll

%

A5 8 MITIUTININGFUVRIPNVIANAZaIY MTGOX

HUER Unaoel

Usgneumeiuirhneglutndeguan | vddmilunssuiunsinnsanafduazatswdadininauivingn e

warRungnlewdandedydvesgnuil | lasudilumaivelnlaun@alnsiimAd (Private Key) ves

¥

warate (lwiui 18 Tquieu a.A. 2014 | 202,106.00072BTC Felagniioaglnugnuilduazans waganiiunig

[ '
o v o Aa

FIUIUTIEY JPY 698,246,328.) feRuiaioudsnanludedayingnauaulasidndnauivingning

i}

AN

fan: Tokyo District Court, Report (under Article 157 of the Bankruptcy Act), at 3 (July 23, 2014),

https:.//www.mtgox. com/img/pdf/20140723 report_en.pdf

% Tony Soilotro, Announcement of Commencement of Civil Rehabilitation Proceedings (August 24, 2018
6:00 PM) https://www.newsbtc.com/2018/08/24/mt-gox-announces-commencement-of-civil-rehabilitation-
proceedings/

“?" Bankruptcy Act Law number: Act No. 75 of 2004, Article 44(1).

%28 Bankruptcy Act Law number: Act No. 75 of 2004, Article 44(2).
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o

Y1BAUAINAIILAEYININTERaTak AT usWINAINET7 FevinisEaunlaanduky JPY 5,000 %o

222 Nobuaki Kobayashi, Announcement of Commencement of Civil Rehabilitation Proceedings (June 22,

2018), https://www.mtgox.com/img/pdf/20180622_announcement_en.pdf
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LY

Uszanas USSad gatioanindaausudiiundnsiiannis JPY 99.700 viseuUszanas USS$885 deaoanii

lngnaanausiiouunsIay U w.a. 2557 audufounsngiay U w.ea. 2559 2%

n383fin®) R v Teresko (Sergejs)

nsdadnassdluansiverundnsinsadnwinuraulalannnisaniundeaziansndadu (F9siuda

o aa

Unmaetl) luadl R v Teresko (Sergejs) (Aimny (Felaigndfiuviineuns) Tutuil 11 faiau a.f.2017 luadiil

D

w1 Teresko gnfinInwindianuiiaiedtugnania (ssundndiger) waznisendu WWmidifisves
Woagasisd (Surrey) lald1as19AUNSNIAUNIMNAT8IUNY Teresko FeUsznaulumeiuan ningauiaidu

naenuingiiinnuiertesiunsdnfuayldtualiouvesuny Teresko FeUsenausie Hardware Wallet waz

Iwsiandd (Private Key) Inaidwifidisialafinsanfiunmsiedntues Bakualiouvesuny Teresko 2!

@ A
(2 I
v o A - p o Hardware
LIINUIN galnsiamag -
. ) 4 Wallet azen
AN599 (private key) M1gn
i 295BTC
wulugdienans

Tun1sleg1unadafsnanidmuInens1alde1unanIuNng 47 ¥e4 Policing and Crimes Act (2009) Tu

'
a U o o

n1sdansndduineratadutisela (Realisable Property) ? &nguunglalignunaundniinnlunisidinsiadu

d' < w33

dewgnasreamduiiiuninddunzgnindenann 2 Jadwmiidsiafisuinveuaisnailidamednmaves
avnsvorandnsladndudn “dvmeetl” duiieduninddufionatfudiszle (Realisable Property) uazanagninle
munguune tasaaldesnuuglidmingdisatuaiunsada “donnnu/ilion” ve10aLan (content of the

wallet) 1a 2

% Nathalie Stucky, Crypto Seized for Parking Violations (July 12, 2018), https://news.bitcoin.com/japanese-
police-seize-cryptocurrency-parking-violations/.

#! Jonathan Hall QC and Dan Pawson-Pounds, Cryptocurrency and restraint: police permitted to convert
seized Bitcoins (March 26, 2018) http://blog.6kbw.com/posts/seizing-cryptocurrency-r-v-teresko-sergejs-2
2 policing and Crimes Act 2009, Section 47(1).

3 policing and Crimes Act 2009, Section 47D.

#% Robert C.S. Surrey Police (UK) Arrested Drug Dealer With 295 Bitcoin (July 21, 2018)

https://coindiary.net/surrey-police-uk-arrested-drug-dealer-with-295-btc/
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2.1.3 NAUINSNdUkasdadgunaansudsemelne
I~ o fa
AT UNTWETY

UBNINNTUANIVBIUTLNAGNIFOLITNHALANIIYDIUNTNIUAD NTTARUALDUNALITDY
U o a v =2 N6 ¥V QA Ya o A a
Aun1snseianuiangrinedlinsfifinwivesusemanindle laeeagnilalafininwluad
Public Prosecutor v. Ahn 1#8aTnAsgullAgIU0IAUNITATEINAIIUAA W1 “ISuladion” 1y
Tnmeeiarligneeusulidu “Gunst” faursalddrsezuilldlussuunguune (leal tender) vod
Uszinenmdlalanaig 2 luadddnay (Ahn) lnssianuiialugiumeunsdoaiunauiansnig

4 Yo ' 1 a ¢ v o A= a < Y a Y =2
souladuazlasummauuny (Uedin) Tuglvesdnaeeu Ay afdadussiiuiesiatsuinigasin
TnpegudIwIuNINNgT 191 Wissguesdwaslanelyl

° [y & Y] a wal PN ¢ = ) v o

dwsudssiauneaiusuidjislunisasiasudnaestiu nsdlvesuty Ahn Hudmtng
isalanuineeeiliiung Ahn aseunsaseyluvzgniuny wenantlunufifninnusenisves
Uszmenmaldandunisiaenisdaluadasuiu sienstiad wazaunsalreniivnes vosifeosasdy
TnenngeenedalunsalvesesinsnvhmthiduiionanslunisuaniUfeuluailey (Exchange) 226

Tagluminnwdnduredaagnivesusemen valaidagedn

“osulmmesisudioindunswdduiainsodaeilalunisiessasmaniverg)” 27

% S3UyelAaneen1ssuAswAtUsEImMAIN ALY (Bank of Korea Act) Utyel#lisuinnsaussineniung (Bank
of Korea) S unaudifissfifirlunsesnitusndulduisudasussviogfivranunsaldifiodrseninunguungld
lngusantedndale 4 lnglilainisUydftanaldundvianiorsulamasuduausenisle daussinyafdneie
n13vgInssunsiudidnnseiind (Electronic Financial Transactions Act) 5u1§§uiaqﬁamiﬁ’]qimsmmiﬁu
Silnmsefind warn1sthszRunuudidnnselindiniu

26 Samburaj Das, 3 KOREAN CRYPTOCURRENCY EXCHANGES RAIDED IN EMBEZZLEMENT INQUEST CCN (2018),
https://www.ccn.com/3-korean-cryptocurrency-exchanges-raided-embezzlement-inquest/ (last visited Nov
18, 2018).

' Samburaj Das, Cryptocurrency can be deemed a forfeitable asset in a criminal prosecution’ (May 30,

2018) https://www.ccn.com/koreas-supreme-court-orders-seizure-of-1-4-million-in-bitcoin-in-criminal-case/
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44' ya o a = a ¢ ° 1 aa < Y a i i o

Wemaladainnwdainassuvesdtasnad nsdliivsznuludesiiarsanssluiontnegu
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29 David Marchese, WHAT HAPPENS TO YOUR EMAILS, MUSIC AND SOCIAL MEDIA ACCOUNTS WHEN YOU DIE? ABC NEwS
(2018), http://www.abc.net.au/news/2018-03-27/nsw-to-review-digital-asset-laws-for-after-death/9589390
(last visited Jul 31, 2018).

7% Axelle Lemaire, THE DIGITAL REPUBLIC BILL - OVERVIEW REPUBLIQUE NUMERIQUE, https://www.republique-
numerique.fr/pages/in-english (last visited Jul 31, 2018).

7' Death on Facebook: Lawyers push for EU rules on digital inheritance, EURACTIV.COM (2017),
https://www.euractiv.com/section/data-protection/news/death-on-facebook-lawyers-push-for-eu-rules-on-

digital-inheritance/ (last visited Jul 31, 2018).
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#1218 USC §§ 2701-2712

#1318 USC § 2701

1 Elizabeth Sy, The Revised Uniform Fiduciary Access to Digital Assets Act: Has the Law Causht up with
Technology?, 32 TOURO Law Review 32 (2016), cited Estate Planning for Your Digital Assets, LOEB & LOEB LLP
(2015), https://www.loeb.com/publication-clientreport-20150408-estateplanningdigitalassets (last visited
Sep 22, 2018).

?"> 18 USC § 2702(b) and (c)

26 n5dlfaagnaluidecillaun Ajemian v. Yahoo!, Inc. 1ag In re Facebook, 923 F. Supp. 2d 1204 (N.D. Cal.
2012).

#"18 USC § 1030
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% James D Lamm et al., The Digital Death Conundrum: How Federal and State Laws Prevent Fiduciaries
from Managing Digital Property, 68 UNIVERSITY OF MiAMI LAW REVIEW 36.

2% Elizabeth Sy, supra note 274 at 664.
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8018 USC § 2510 et seq.
1 Elizabeth Sy, supra note 274 at 664-665.

22 Jayn o Whouiugneu 2018
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“82 RUFADAA, Prefatory Note.
%% RUFADAA § 2(10)
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5 RUFADAA § 2(8)
%86 RUFADAA § 2(8)
T RUFADAA § 10
88 RUFADAA § 9
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Blanunseling (catalogues) wintiu 2% Viuusazlasinsianudugese b liidndailon
(contents) 19 vi3ednudnTusonisianisnemsngdu 2°

(3) dunAsed (conservators) Inedioulunisiindslaiiisssonisnisdearsdiannsetind
(catalogues) wintu Vuwsfiddsenansolddnisldarudusenen g daien
(contents) 1a nialunsdifduiunaseanaly (general authority) 19velisziunse

v A

gnanvatesuladlaniuauais 21

o

(@) n3af (trustees) 1oy
ad o oa g v o Na a Y = o &
- psdlAnsanduidnvesiydesulatdendidnslunisidndelytvewmuyesenis
(catalogues) waziilav (contents) 2%
- psansadluldinvestadeoulatddeniansiinnelaiiessionisnisdedns
Bidnnsednd (catalogues) Wity 2 Liuusazlaiinisliauduseuenlili

WNDRley (contents) laedawag 2

Tngliswdsdunsndadavesunsinefignislalivselovinseldsunounneliduiunis
paUnfigsiavasiedng 28 wu wie n meluwaridugnieuidn X laeszuududaneluuimiy
Tramgnineuuidldlunulnfivesudsmingu wie v Budunuresns n medediue n lé
¥ dvesuitvlunsiiganssumianisiuuiesenisdeune v liaunsoduiunisidi fsldlae

dll = Y a v 4 Y = a & o J r-:l-él a v [l [
59U U8 ¥ 9valHUTEN X EJ‘LJZU’]G]FL‘MU’]’EJ U LYTNBENAAINATT NTEUUUTEN XI&Ii‘UN@LLﬁ

D
b
)
-

v dd

A7vianin de, $hwn w3edatiu dunswdadviavesylduinis LLaw’ﬂ%’U%mwzé’m AN
JRduwugeny TOS usnsaitusem X 1l Tos fuundeulunisldusnisenldfuue n Fetuuson

X Feluildgquadunindfdvianuaiiumunell nsdlazuandrdlumnuien X \Wudliuinisdeans

% RUFADAA § 8

0 RUFADAA § 7(4),(5XC)iv)
#! RUFADAA § 14

%2 RUFADAA § 11

% RUFADAA § 13

" RUFADAA § 12

% RUFADAA § 3
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ddnwselindeny nanafe WWugliusnisay ECPA AIliUSMsuAWI 1 uonanuiie we n 3ale

v =)

Tgusn1saenannusenlaliuinisundszavumlimewiioudu ildusem X duiidesUfun

Tugueidudauaduningdda (custodian) auaumuevesnguesuwuuil 2

Al 23 fouanauszlevy 4 Uszinn a3 RUFADAA

°
'ys e ¥ 322
dh ' -
v ay yo v v 7 v a
QLLWNG\']&IVH@‘?U&IB‘UWN']H HUVUYBIRAY E)I‘L]ﬂﬂia\‘i N3En
(agents) (personal (conservators) (trustees)

representative)

fian: oy
mslinudugeu 3 seay (Three-tier System)

ne RUFADAA fvualassasnsniseugabidu 3 szeu loun

(1) gldusnisenaldintesiionsulail (online tool) tiaf1nualvgauadunsngada

(% L

(custodian) AeseugInnseliougnliyananimualadfdunSndaATiavenuLIuNdIunTe
& =t = & dl' a a ¢ = = LY ' a ! v Y a
e Fanufailonvesnisdeansdidnnseiind niniesesllesaulaudndidaveddidlduinis

onaulanseauddslalasnasn Adunsatunislieuginlaensediessuladlilinadunisuile

' '
[ A

&R UMIN A NtNTTUMIBNTUB UG IWIIVTLENA NN WD ULA

(2) mingldusnislildldinIesiieesulauniuissaneu viedauadunindadvialdladalvd

A A ¢ % Y a - 1 a v - ° =

wmvesiloaaulationld dldusnisenveugavseldeygaenliluifenssunienisueudiuiavse
onasuang1udule yaaanimualdd1 893 unsngaTviavenuesudIunIaNmun 395308
& = a & A san v A Y yvy Y a
\Wevvasmsdeansdiannsetindnladuwselasulaeglduinig

(3) Ardsveglduinisniuassaneuinaunisuiledeninunegisduly TOS Mlila

mvualigldusnisdenseyilaedaudinamnnaindennas TOS Nglduinisiageusuienld #7

%% RUFADAA § 3, Comment
2T RUFADAA § 4
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A7 24 MIoYaR 3 526U (Three-tier System) 484 RUFADAA

Online tool

Will, trust, power of attorney, etc.

A
11

TOS (Terms of Service)

AN 25 Aseg1nATaaliaaaulall (Online Tool) W89 Facebook.com

Manage Account Your Legacy Contact

A legacy contact is someone you choose to manage your account after you
pass away. They'll be able to do things like pin a post on your timeline,
respond to new friend requests and update your profile picture. They won't
post as you or see your messages. Learn more.

We'll send your legacy contact an email explaining what this means. You'll
also have the option to send them a message right away. They won't be
notified again until your account is memorialized.

If you don't want a Facebook account after you pass away, you can request
to have your account permanently deleted instead of choosing a legacy
contact.

Request account deletion.

Deactivate your account

Deactivating your account will disable your profile and remove your name
and photo from most things you've shared on Facebook. Some information
may still be visible to others, such as your name in their friends list and
messages you sent. Learn more.

Deactivate your account.

Close

fign: https://www.facebook.com/settings?tab=account&section=account_management&view
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2.2.2 LAUIN

[y

MsgyuiiionsimuIngvueaenadosiuvesuauIn wienidniuluie Uniform Law

v a

Conference of Canada (ULCC) laeannguunefusuuiigdiunisidndadunsngaina senisenin

Uniform Access to Digital Assets by Fiduciaries Act (UADAFA) dlowdoudanag a.e.2016 Tned

[ [

npUszatAltuReniuiy RUFADAA nafe tileuwdblulgynimisdenguunelvdauanalselov

faa o

(fiduciaries) asaLinfvdunIndAIavesyanalinuaIsanEegne vasReiuioAuATes

[
= v o A Y = v 1 d‘va o

anududiudmendivesdydeeulal dwudedauanalsslonlidrisdayamsieivaunsn

v Y

CCa

aa o ey 1 a v ! [y 1 a a a 1 1 Y 1% v

nINA EJE]@JI&IQ’E]’J’WL‘U‘Uﬂ'ﬁL‘U@ILNEJGUE]MUﬁﬁ'JNQﬂﬂa’OULUUﬂ’ﬁﬁzLiJﬂaVlﬁﬂ'NllLﬂu&’)um’m@\u‘msﬂ@ﬂ 3k
¢ = A& a v I ] o v & 1 a v Ay

aauiau "NVLlIﬂ’e]L‘U'HﬂqiﬁgLllﬂﬂQMNWEJﬂiJﬂiENﬁ’J’]@JL‘UUﬂ']UW] LW?’]%E)I@JLLﬁNﬁﬂﬁ%IEl‘UUEJ@MN%WWW]aQ

dhilslayasenariiievimiivese) 28 egslsifnisdifeleyadinainenansenuanuludiud

¥ % ¥

vosyaranisueniierfestunisdiiieiu uazanadunmsasdinngvuneduasesrinuduaiuds

[
L4 a Y a0 IS

d‘ Y a a & v faa . v a wa Y o w
ngliusnslugrueniudauaduningadvia (custodian) AesuiRnunguany nsdiigeusitednin

[%
v

Tunsitndssananlasaniensainaunsndaavatulawn Sudvsededauoaulail Wusu 2

uil UADAFA aziindnnisvitueafieaiuiiuvres RUFADAA wesansgelinmiieanidungming

LANN2L309N15 1 T9dUNSNERINad mIuldUsenauiunguunedua NlagLAu waLBIINUaNNI3

Y

v [

Y I3 ! Y ¢ 1Y v ¢ 09 v o A M va I
@Wﬁ@ﬂmmL‘UumumLL@%LR]GIU’WMU“U@GLRWU@QUiystjaaulau ‘V]’ﬂfWWﬁﬂLﬁﬂﬂlﬂJi@Wﬁ]gmaﬂﬂqﬁu@L‘Uu

[

wannslnidu Jagiuilifiesiguaaiuasni (Alberta, Canada) fisannguuneisesiusianizdiniy

NTMAELYINUY

% UADAFA § 5, Comment

% Faye Woodman, Fiduciary Access to Digital Assets: A Review of the Uniform Law Conference of Canada’s
Proposed Uniform Act and Comparable American Model Legislation, CANADIAN JOURNAL OF LAW AND TECHNOLOGY
(2017), https://papers.ssm.com/abstract=3064057 (last visited Jul 31, 2018); ﬂgwmwaﬁuﬂiaﬁagadauqﬂﬂa
YILAUIAT LU Privacy Act, R.S.C. 1985, c. P-21, Personal Information Protection and Electronic Documents
Act, S.C. 2000, c. 5 [PIPEDA], Personal Information Protection Act, S.B.C. 2003, c. 63 [BC PIPA], Personal
Information Protection Act, S.A. 2003, c. P-6.5 [AB PIPA], Freedom of Information and Protection of Privacy
Act, R.S.B.C. 1996, c. 165; Freedom of Information and Protection of Privacy Act, R.S.A. 2000, c. F-25.
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UADAFA §1 Auuaiieny

“Guningaiva nugds 18013990 8319 Twiin &9 wIevmny lusUuuuadvianse
FUuvuladyus1duladiedsnimm diannseidnd usinanlnil nTeuas nielneisnisdu

luvhaaagani”

faa o 1 a

Inefifedunaindunindddvia sauds Ussiavnisdaiudoyaniadiannsetindlas wu

=

- doyalaidafivuumeuiinnesuazaunsalndviaduy
- llemfdulvaaludauiuled saudus U e enansenge waz

a

VBRI iU Tkl Wsednsaavatalnuannuesulatitasdslanasng

I
2V}

Yuooulall

& A = a v & a a Y a = .
- asilldnudsdunswdnisneninlagfienalinisensdsluis (underlying assets)

UADAFA ﬁmum%w%wﬁﬂﬁwQQLLaNanzImjﬁ (fiduciary) 4 Uszian
(1) Gunumndilé$unoumine (attormney)

(2) Junuveadny (personal representative)

(3) HuUnAses (guardian)

(4) n5a&b (trustees)

Al 26 gauanauszlovi 4 Usziny e UADAFA

[
: - ¥ S22
a— - Y =
v o yo v v v . v o
Hunumuilasu NUNUYDIHAE #UnAT9 (guardian) n38A (trustees)
uaunue (attorney) (personal
representative)

n: {LTeuy

AUIRENYIILay T A IAMANT 9WIaIN TN TN A8 155



In59n15An Y NS0 TUAUARAUAUNSHERTYIA NIUTRAUAA NTENTNEYATITY

aAaa

FunAseq (guardian) AuAAMLNEYeY UADAFA lisfsdunasesesiionindsdidiney

o

waznsas (trustee) hasrudmsafniuainuruieveinguuisduazaiy >° uanainlldlisinis

o Y

dunsndadaveswreiangninlaldusylevinielasuneumnelidiiunisauuniigsiaves
we{9 nsesruvduanigluvesuiedng ' Galaeuniudigninddiloiirvestydeoulad inse

weslilidioduningfiviaregninemiu TOS

[

Tagnan UADAFA AMunualyt TOS mmﬂmmﬁmmsﬂaammmmaﬂu‘lm Tuduluay une

Ly

Braestydesuladiuarlglimudusenlnedaudsinannanmsidanubuseuse TOS %2 uavde

I a

PAUNINEAIaNNUsEnaunsainfalmviliouiu Tetiunnd9nfiregevesanigewsnininis

a

wlaUssnndunindfdviasentiilu 3 Ussinnmsnslingrnuieivuaninivesyliuinisdeans
diannsaiindienld 8nvis UADAFA faszyseinlifiailunisazilianguunsergiidivualmdu
AnuRaguldreuiiamesingldlasuaygin (unauthorized use) lanznsdiiilunisdelnauazlng

Useanyamnduaunlsnagiile (without colour of right)
mslipIudugeuseauiAga (One-tier System)

Uszmsdeunludiuinineriunmslvanudugenlvgguanauselovdviminunuidive syl
'3 1 Y o o U gj aa ¥ a o = U U
paulan UADAFA lailamiununaisuturadisnstivanuduesueriluvinuaawdednunu RUFADAA

“U?Nﬁ‘ﬁi%@LﬂJSﬂ’]ﬂ’JEJLMGW]EJQlIﬁ’N?,JﬁQLa’JWQ LUUﬂ’]iLﬁE’JMLﬁﬁJLLﬂﬂW‘iLLaWQLQIG]UWSUE’NLQ’]"UEN Ui‘g ooulau

= [J VY 4 a ! [ v 304
R ruabineienisiiauBugeuagaunan

% UADAFA § 1, Comment

" UADAFA § 2(2), Comment

92 UADAFA § 5(2)

%% Canada Criminal Code § 342.1
% UADAFA § 3(4)
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ANA 27 ISN5IANUDULBUUDI UADAFA

Will of the deceased account holder

B

[a grant of administration of estate as referred to in the enacting jurisdiction]

Guardianship order

).

il

Power of attorney
22&  Trust

& Order of the court.

n: ey

UADAFA 3aiindnmisiirmualiiinisidnidunsndnaralauinnin RUFADAA fifavuslea
mMsndduningaavaldsiania Tneddeunnesiiddayldun
- Usmanveddundngnavianiy RUFADAA fidnwasiidndnuinniimiy SCA
- RUFADAA fmualiigauanausgleyiiauainsalunisiinfdunsndaaviaunnsiaiu
Tumuusiazdseinn
- RUFADAA Fusestennasnny TOS Tslnatesauldls Vuudaglaliainudusaudunis
wnzonld

- RUFADAA Susedludinisldiesesdiossuladlunsimusliyaraluiguadunindadia

1o wonwilelunndauwanauselevinily (fiduciary)

2.2.3 AauIN1stuNdukazdadaunadivsudssmalne

(%
a1 v =

luannnglsusuiimsnseniniuaviuiiluisesdaoudiminasmadinisfinwiluisesianan?
1ne European Law Institute (ELI) InglasudnSnaain RUFADAA vedansgalusn uay UADAFA 489
wAn1A welalladiinvanenaedninsengingAuwUU R TR UAIDE 11 UBINIARIUTEWA N2

wevininagiesindnnguunelusedu EU Directive Nanunsaldlaluseauanainglsuwazeialsu
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leduannarmilan Tuvazmeiduilalonalilssmeanndnaiunsausuldndnnissanadlaniu
ANULAINZEY 30

wenantluieuiuetsy a.a. 2015 iiuadluiauos g inmeassasgRavia (Digital

Republic Bill) tesuilsnruiu Insdidomdrdgydunisiddsuniussuazulsungiasugiaves

o

(%
C Y

Ussimadnggaatrtaradulassasiiuguresssmeauasnansynusnen flasintuiuUssrsu uay
Uspidunildudufifsdestuussifuniadddunindatfanendinindedin Taglusanas 20
Amunliyanaasnsaimunisnisinnisteyadiuyanalufl French Data Protection Authority
(CNIL) viagjrunsdaya (Data Controller) iilaussisyanatiasdiiunisnudidsangn uag ISPs
wdeaudsflivinmeianinerlsiudedeyavesuiiedeinuas Ualamalfidoniazloudoya

aananlugayanaidenimsely >

dusuusemelneinsgs iR I198n1505LYINANURANEITUABNRLADS W.A.2550 Lag

AR}

Audlutiady @UUN 2) w.A. 2560 frualrnisiandessuuauiwmesiaedsautduauis Tawn

“1977 5 glawthialnedveviiszuuneunune sidumsnisdesiumandrdelnemniz
uazannImsuudladlidmsve dessearlnyignluiiunmaeu nievsuluimuvidmviuum

W3999T99USU

1957 7 flavthdslnedvevdedeyaneuiiunesiiduininisdesiunisdiilneaniy
uazsmsmadudladlidmsve deeszaelnyiignluinuaeet vieusuluinuaniuum wiens

iy~

% European Law Institute, ACCESS TO DIGITAL ASSETS, PROJECTS & PUBLICATIONS,
https://europeanlawinstitute.eu/projects-publications/prospective-projects/prospected-projects-
sync/news/fiduciary-access-to-digital-assets/?tx_news pil%5Bcontroller%5D=News&tx_news pil%
5Baction%5D=detail&cHash=b9%ede39bd61219ac5eecbcace52aaee? (last visited Nov 3, 2018).

3% French Government, CONSULTATION DU PROJET PROJET DE LOI POUR UNE REPUBLIQUE NUMERIQUE REPUBLIQUE
NUMERIQUE (2015), https://www.republique-numerique.fr/project/projet-de-loi-numerique/consultation/

consultation (last visited Nov 3, 2018).
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wa |

If?’]EJWT“?'T‘UUQJEUG]’NWJEJﬂ'ﬁﬂ'ﬁ“"Vl’lﬂ'ﬂllNﬂL AyatumBNILABS W.A. 2550 LLameﬁ’lmemmm

[ Ag>)

[

@UUT 2) w.e. 2560 larvuadenufiand SIRRISID

“szuumeuianes” nu1eANd1 aunsalnseumaunsalesmenitaunesiidonns
vhanushaedu Ingldlinisdmmndids anads wiedwduln uazuuamefviouliounsal
wSoymaunsalimiiiussuianatoyalnesnlu

“Soyaneuiianes” wenIwI Toya Tomu A1A e as uiedssulaussmiioy
lussyunauiiamesTuanmilszuuneuiianeserausyianald uaslivneniusudeoya
BiannsednanIung eI IegInssun Naanysednas e

“Soyas19snmauianes” ninerIINd TayalieItunIsinsedea sYeesTUY
pouunes Fauansdunasrnin funie Yaremie duni 1387 Suil Usiia szexiam) vidnve
Uss uiedu 9 iiieadestunsinsedea rieszupenimes i

Y }

wilUsewmalngazdelufinlanirnuadenuvee “@unswdndva” auanunuielundeld §

a

LEaNTEIIIANUANITUTENaUSINAAUNINIRRYA w.a. 2561 Aldmvuateuianiziiaauenliin

Y

nueds “asulniaesisuduazlniaufdia” Wity winiy wizs1vdygRinnien1snzyinauEg
Ngfupeuiimes w.e. 2550 lanmuadeuves “seuunouiinmes” way “doyanouiiaines”
wlUszneuduUNUyQAn1uN1ns) 5 (unauthorized access to computer system) LazaIns 7

(unauthorized access to computer data) if1Mualn U095z UUABUNILAOSUAY

Y]

Toyaneuiameslaefivouduaiuin vliuszinunisdiiedunsndddnavesine doudidnuas

WenfuiuansgellsnIkasAuIn Na1Ae

(1) Hauwanauselevd (fiduciary) Agwdntedunsndadvalulanunguune ludnuazifediu

U SCA ¥99an$FaIITN UALNYNUNEANATEITOLAHILUANAYDILAUIAT

v a [

2 lifinlafvuandinvesgliuinislugiusMiludquadunsndas

Y

a (custodian) 1%
asunisludnuaglaenld nilundivesnishianudugeuvsenisfuasesdeyadiuynna

lagianiginlszmalnedeldiinisasinguuieAuasesteyadiuyanauiteduly

[

anuzlaguvedliusnislundliase AsuTndudaszuare1999n1sliusnITeNL TOS
iy

caa wa |

(3) pgn9lsNALiiewIng 18 SUE]ﬂW’ivﬁ’]GUUEIQJ,QJ/G]’JWYJEJﬂ?iﬂ’ﬁ”‘Vl']ﬂ'J’]llNG]LﬂEJ'Jﬂ‘UﬂE]JJW’JLG]E]'ﬁ

W.A. 2550 WAEAWNbULALLAN (RUUA 2) W.A. 2560 Ni1nualinsdiiouselavulunis

AUAIULAYEDUAIUATUNTETIY U‘éy}ilj ehlo} 'JEJﬂTiﬂ‘ﬁ”V]’]ﬂ'J’]llNﬂLﬂEJ’JﬂUﬂ’e]?,JW'JLG]E]'ﬁ
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(%
09

W.A. 2550 LaguAlutfiniiy (aUu? 2) w.a. 2560 Faunsdlafeongyiviiu
] 9 v o a «¥ a Sy Y a Y = Yo
winnuImiienaien “loyaasiasnineuiiames” angliusnists dadieulaiu

“518N15U8370Ya” (catalogues) My SCA it >

2.2.4 unagUuasdalauaue

o s [

Mruansdansaunsndlunssusandunisdanisdunsndndusoasnieg Funsnenng

M3y wazedwinsunsng [Wulsznmamdn witagiureunvesdunindsagldvensveuwnsiud

[

a a I a a s [ Y a [ a [ & o N 1 Y a
ﬁQWBQIUEULL‘UU@Laﬂ‘VﬁB‘Uﬂﬁ LL@S‘VIWI‘VI‘U?UV]GUENﬂ’]i’fﬂﬂﬂ’]iﬁu‘VlﬁWEJu‘lJLUa?J‘HLLU@QI‘U@EJ’N&ULGUQ

a [

J2q0un15t @ unsndaa

Y]

a (Access to Digital Assets) LJuusziiulduda@nsiuniniuson

'
aaa U &a

iszyARanaunTavsaungrunenseminnwInduaszseadfalnldunindfdviavesuinved

o Aa = =, a L M o v v o a A
p1adeTinluvTegnisduailunginisalingg udlieavilamszlunangyssmadndnguanelauy
unsdfsszuupeniunesiagldlasueuginenld wasaundunguuneduwuuegns RUFADAA

lasunseansueganinswaslutagiu lnelivdnnnsiidAy 2 Ysenis

Y]

(1) wivelvigguanauselovid (fiduciaries) fansmunguuneazdnn1sdunsndadviauaznis

Foansdidnnsaindlaluvinuaanedfuviniazidululafunaiunsasudunisiuaunsne

Y

Aa v a
NUAIRNULAZULYTNNNITNUY

[ &a

2) wieligguadunindfdnanaznisdearsdidnnselind (custodians) HavEaung e

L4

o a [y L4 Y a a U R [ 1 Y
T\]SWWL‘U‘UW}{L@‘]ﬂ‘UE‘)I@JLL@N@Ui%IUGUU“UENI}EI“UUiﬂﬂi YULLAYINUNTNYIAIN UL U UFIUA

YoINTFRANTAINYARAUTRITUINTAEAAVINg laBEaNmnaLNa

Y

UszAlneAlinszsadygRinaienisnseyiinuianeiafunsuines w.e.2550 uagd

wa

wAluiiady (aUuil 2) we. 2560 iundygfdunisimualinisdiiisdeyauarssuunouiinnes

(%
LYY

Tnglilasueugimduanuiia dduiaumaaunanazaianungladnasiindulguiludnyuey

(% s

Wenuildausadnisdunsndadvialanungmne wazdndudedinisesnlungruieiieundle

Yamasnan Jeegretesiinnudululs 2 wuams

O Wizt Rinaien1inseianuianeiunsuianes w.a. 2550 waznuAluiiniy (@Uun 2) w.a. 2560
11M31 18(2)
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(1) sonlunguunglvailuvihuesfieniuiu RUFADAA %38 UADAFA

wa

2 unluiinfnlunsysedya@inaiensnsgianuRangfunsuimes w.a. 2550 way

FuAludfisnd @il 2) w.a. 2560
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a v

2.3 ANSINUIYRUNSWERINA

T2 0udAunsndaanadnuIueIniinaINN19n SEYANLURANIBIYILAENINUNATEINT ©

I3 v o 6 a A ™ = Y] o ea S VY Y = oa ! a
LUUWiWEJauGU@QQﬂWU1UﬂWLLWQ Lll@llﬂ'ﬁEJWVﬁE)@']EJ@V]?WEJ?{ULW@']UUI'JLLa'J ﬂ\‘iLﬂﬂ{]QJ‘W'}UWQSNﬂ'ﬁ

[
' 0

Fan1stunswddunandusgnals nansusznalalgisn15v1enannaln (auction) kAUsEUIYU

Tagvily 2 ggnalsfiinmsnenennainduningddvalasdgunawinfiasusnglulssimeaineg du

[ 7
v a

UNTUIENBARRINENARUATTIaTNABYY (Bitcoin) Y19Ew LLazlﬁ,Jﬂiwﬂg]’jﬂﬁmimwammmm

ca

WAL

[
(% L v a o

analuAdvarsedunsndadvaUszamduusivsznisle il enadunszdnaesiliduanaduiivian

v

Nﬂ?il%ﬂﬂ@ﬁ?\‘iLLWi%ﬁ’]EJiﬂLUuL’Ja’]EJ’]’JU’WUH’J’]ﬁUVﬁW A9 a'Sus]

a o

Msenennandunndadawhfiunnglutagtudusrunauasihiive s nuvessy

[y

nanfte SgunavesUsuinatugasinistnunllaedaauitesdns viemhuruvessgmbonulad
figrunauagnihfifdainan Aeunisnevennandunindaivia mhenuvesssisiuiiaveulunisue
neanainazdedlavansivazideansuieneananliuszavunsiu eliussuwugfiauladh
UszyaldtinasSeuenansuazmsssniouinagiiazfodtlunisyszya
laeiisnenuinsguialssinadiaglaenseeduadnaliludwinan wnisluansgewsnid
Fenunsguaionsedliiluyaninit 1 Wuduneaaisansy Inediuauninunainnsdauasondn
RuAINEINNIINIEYIANRR > wazdaiuludddnanudruafengiuasdesduldnguane (US
Marshals Service) tiviin1sUsezifiugaduazdnnisvieneanain lneflssauitaiunsavie

vennaadudiuiu 3,813 Bitcoins wioUszan 45 aruneaasansy >0

398 Robin La Quercia, CRYPTO AUCTIONS: WHERE DO ARRESTED BITCOINS END UP? COINTELEGRAPH (2018),
https://cointelegraph.com/news/crypto-auctions-where-do-arrested-bitcoins-end-up (last visited Jul 31
2018).

* Claudia Geib, supra note 165

319 Roger Aitken, U.S. Marshals To Hold Bitcoin Auction For $50 Million Worth Of Cryptocurrency, FORBES,
January 12, 2018, https://www.forbes.com/sites/rogeraitken/2018/01/12/u-s-marshals-to-hold-bitcoin-

auction-for-50-million-worth-of-cryptocurrency/ (last visited Jun 3, 2018).
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2.3.1 an3gaLsni
(1) msdmrgdnpegi

ansgorsniladnlitinisuienannalndnAssidulamalsnss > nsvienannaininaey
| g & a e a o a g a el a N
wiazAse adunissueinaestuiliinaInn1snseinAuiangeIgyl niednaseunininlung
LI AAAIUARUNATEIIINYAIEARNIVIENDARAIALUATIIALITU N1TVIENOANAINATIAIEATATY
dloTu 22 unsau w.e. 2561 1ne United States Marshals Service (USMS) Fafuniasauludarin
N3eNINEATIIUVRIANIFRIENNTURAvaUlUN T ENEAnaIANSHEAUTILAN1RINN1INTEYINAILER
L mSnddumaniuazidunindausssunmseduningada 312
USMS 1l uniassnuvesigivenuldnguuns sedvaniussy (Federal Law Enforcement
Agency) YIEAUKINYRIANTFOIITN T URAYRUNTEUIUNSYRASITY Tnedininivaiedsenis wu
v o 1 o a D v a U fa ag v A % o a
nihilunmsiunugnseyiauie vimlunissuiinveunsndaunldvielaunainnisnsgyiaiuin
Dudu 31
el Tunsveneanainfina1y USMS ardegiunalunisdvuiensngnganiu 28 CFR.
0.111 (i) waglamuuatuneulazsneazdenlilulssinuaias aell 21

[ &a LY

(1) AUNSNIRINANALINITVIENDARANADFUNSNIRINA LUAR LA

2) TeMsAuningRITaTiaziinsuevennan

(3) AuuaniRvesiiUszyauardunsumsamedounaumsmenannan
(@) ULAZAYBINITVIENDANAN

(5) RuUseu (Deposit) LartuneunTsT RSy

v A a

(6) 57ANTUAN (Reserve Price) ¥a9dunsndaavanazinisuienennain

11 US. Marshals Service, ‘FOR SALE: 50,000 BITCOINS’ https://www.usmarshals.gov/assets/2015/dpr-
february-auction/(last visited Jul 20, 2018)

*12 US. Marshals Service, ‘US. MARSHALS SERVICE FACT SHEETS’
https://www.usmarshals.gov/duties/factsheets/index.html (last visited Jul 19, 2018).

> US. Marshals Service, ‘US. MARSHALS SERVICE FACT SHEETS’
https://www.usmarshals.gov/duties/factsheets/index.ntml (last visited Jul 19, 2018).

1 US. Marshals Service, ‘FOR SALE: APPROXIMATELY 3,813.0481935 BITCOINS’
https://www.usmarshals.gov/assets/2018/bitcoinauction/ (last visited Jul 19, 2018).
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(7) sumeunslouAuningAavaludaioning

ludsgmavignennaininaesiluusazasny USMS aviteanudniliiauedn Yssniauigy
neana1ndnasedatudanailalyduausuie (Offer to Sel) witduiissnsiFavnliiiaulav
msmuaﬁwLauaiwmﬂiw\,mﬁa%@%w%’wé uana i USMS Ssasruavnliznis msusznimang
vonnanineeeulineliinanusuavesansgolsnIway USMS

n1sveneanatndnasetves USMS Wunisvieneanaindnaestiuuula (Sealed Bid
Auction) Fafunsmenennaaussaniifliauesiaszyaaunsaauenaldiisseiaienlng
iannsnudlovioBsuuasafinuausliuds nsvevonnaaUssanifiauotssnsausie
nstauesIA U dansussyalutisianieniu lneiavesimazhinsiuteyanisauasian
Y9aflauasnAIedu nande Linsiuidiauesiaseduldiauesianduduiuminle fifies
fiansUssyanintuiissnauidiauesausareldiauerandusuauile ° nmsussyanuy
Sealed-bid Auction fefdasieludl

- mM3UsEyauUY Sealed-bid Auction lumsUszyaiduaialvinsudstusgradusseu

(Fair and Open Competition) 1les1ngiiuszyanszuininuiilonaiaussianle

Y v

Lﬁ&Jx‘iﬂ%}ﬂLaﬁl’lL‘VhﬁuLLaﬂﬂii’jﬁEﬁﬂi%mﬂﬁi’]ﬂauﬁ@iﬂu’mﬁi’]EJaﬂVNliJS’J’]NU%%‘M@?’]EJ%J‘ULLG]&”

Y Y Y

SUEuesIANIlaLaY L‘U‘Lﬂﬂi‘U?ﬂ NLGU’]‘IJi Mﬁﬁ]ﬂG]ENW‘EJ’]EﬂNL?{UEJTlﬂ'] g0 (Best

(%
Y

Offer) Wihinuazanunsatausls 1 sisil Sealed-bid Auction aviUseansnnuaziiu
ﬂiﬂ%ﬁaEJNLﬁulﬁsﬁmLf\]‘u@'a%uiuﬂia‘jﬁw%’wéﬁuﬁﬂizagaLﬂuw%’wéﬁuﬁﬁﬂmmmﬁﬂﬁw
(High Margin and Variability) !’

- dlewSsuiiisusumseiily ﬂ’]iﬂi%ﬂdaLLUU"?JG]EQJJQSUI’JEJaﬂﬁziJzL’JaﬂUﬂ’]iLﬁ]ﬁl’]%JE’JGUWEJ
§n vilnsderedseaienusang, 318

- msUsgyawuu Sealed-bid Auction wisngd1msun1suseyad ;3’ AN1SUTEYRABINTHAY

[ 1% 1 I3 1 . . 1 Ay 1 I~ Y
NN UUAINAY (bid privacy) Wi S1A7INUSTYAULAaYS8LEWD L UuAY

Y Y

* Investopedia Staff, SEALED-BID AUCTION INVESTOPEDIA (2018), https://www.investopedia.com/terms/s/sealed-
bid-auction.asp (last visited Sep 23, 2018).

> Sealed bids: faster and fruitful, Private Property (2009), https://www.privateproperty.co.za/advice/news/
articles/sealed-bids-faster-and-fruitful/1192 (last visited Oct 2, 2018).

" Sealed bidding: When Does it Make Sense?, ProcureWare (2017), http://www.procureware.com/sealed-

bidding-make-sense/ (last visited Oct 2, 2018).

318 Sealed bids, supra note 316.
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¥ ¥

- 119991nN13UsEYARUY Sealed-bid Auction L%uﬂ’liﬂi%uﬁﬁﬁlfﬂ’]ﬂigyjaﬁ]“’l FeRlkik

Y

¥y ¥ [
Y

Uszyasodufelastng Bnvislidhiiduaudussyaieduine mavssyaludnuuedis
aunsadesiulilvigussyaudazsieilonalansanseusimlunisiauesnaiusyya

(bid rigging) n3eidnSHason1sAnAuUlaEUETIARBRUsYATIBEY 2

- \flesnnnsUsEyaLuY Sealed-bid Auction WumsUseyadifdnUseyaazdlsiidiuiy

£%
P

wazsefeiuuauveIrUTEYauNIaEinTUansuseya Aslu nsussyaludnuueil

VYU

Feaursadesiuilvgdanisussyalagianiz 0g198 3 mu N85 515 Un LN

Y

o S a 1Y o = o 9[79/ a = o oSS o 320
IPazRyANeINUNITUTEIaNIznaliinANaldaLazanUITdnENMYBIN1TUTEYA

woNAINN13UIEYALUY “First-Price Sealed Bid Auction” 919sula §iln1sUssyauuy

Sealed-Bid JunuuBuBnusAlsiiTuATeaminiy First-Price Sealed Bid Auction @9 USMS ailsildlu

faa

N15UNOANAINTUNSNERINA LYW “Second-Price Sealed Bid Auction” #3o7L58n31 “Vickrey
Auction” Jusiu Fadunmsussyanfanvuglnalfesiu First-Price Sealed Bid Auction uiuangi
o A . ) v o a PN

AUN Vickrey 1un1sdszyan zgLauasmmawammL‘Uumjuumiﬂsuuauuﬁ]mawﬁgLauiuiflﬂﬁwqq
Ngadududuiiass (Second Highest Bid) *2' ag4lshi n1svemaennaiamiedsienalimunziv
n1sdsAuad e milaudinininwaglilasudiseniniusinigean Fairlidmileny

ARnnELFerele
(2) 0 NEUNTNEATYaNINITVIeNensaInlneg USMS

InmeinaziinsvenennainfAsUnAsetduIL 3,813.0481935 Unaseil Mgaluafogy)

£
[V v A

3¢mU3g (Federal Criminal Case) ARLNY (Civil Case) wazAnunATad (Administrative Case) A9l

*' Sealed bidding: When Does it Make Sense?, ProcureWare (2017), http://www.procureware.com/sealed-
bidding-make-sense/ (last visited Oct 2, 2018).

20 g,

321 Types & Rules of Auctions; English, Dutch, First Price Sealed Bid (Blind) & Second Price Sealed Bid
(Vickrey) Auctions, GWS Auctions(2016), http://www.gwsauctions.com/types-rules-auctions-english-dutch-
first-price-sealed-bid-blind-second-price-sealed-bid-vickrey-auctions/ (last visited Nov 2, 2018).
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(1) United States v. Approximately 85.6971800 Bitcoins (Dakota Hower), District of
Idaho (Case No. 17-00288)

(2) United States v. Aaron Michael Shamo, et al, District of Utah (Case No. 16-00631)

(3) United States v. Daniel Robert Summerfield, Eastern District of California (Case
No. 17-00135)

(4) United States v. Alexander Konstantinovich Tverdokhlebov, Eastern District of
Virginia (Case No. 17-00009)

(5) FBI Administrative Forfeiture of Various Bitcoin from Drew Callahan

(6) USPIS Administrative Forfeiture of 64.99255187 Bitcoins from wallet XXXXfVLXA

(7) USPIS Administrative Forfeiture of 5.80090739 Bitcoins from wallet XXXXJngid

(8) USPIS Administrative Forfeiture of 11.6279 Bitcoins from wallet XXXXJPWT7

(9) USPIS Administrative Forfeiture of 53.05495044 Bitcoins from wallet XXXX4z96W

(10)Department of Homeland Security, United States Customs and Border Protection,
Case Numbers; 2016330700028201, 20161603000009401, 201110100007601,
2017390100065401, 2017110100022201, 2017390100068001, 2017390100065401,
2017390100014601

(3) N1599NITVILNOANAINFUNTNEATY AV USMS
USMS azdauusdunindndvafivnenannainsenidungu (Series) Fslunsdinisuiavionnais
a ¢ o ] vy ) A ¢ al & O ] .
IneeeuAstatantiy USMS ladinmsdanquineaesuiivienesnaintuasiiduimuneenidu Series
1@wA Series A, Series B wag Series C 1aei#i Series A 3 5 UAon (Blocks) Udanas 500 Inase
Series B 1l 5 udon vdanaz 100 UnAael wag Series C 31 1 VAN UABNAzUILU 813.0481935
Tnmsei Juszyaszlianunsoneuiiunisiauesaivesfussyanudu wenaintl mng Uszyalaau

& Y v ' A vl
iauadeUsryandl fUssyadzlilaunsafsuudamisiauesiailasn
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A1399 10 Meodran1sdnnisutainassifvneveanatnesndungu (Series)

Junudnessd | . Fudveedsn | Suutudingd
Series , y UIUURDN | 5 o .
%9 1 udan viavualu Series NP
A 500 5 2,500 $200,000
B 100 5 500 $200,000
C 813 1 813.0481935 $200,000
33U 3,813.0481935

fisn: FOR SALE Approximately 3,813.0481935 bitcoins, U. S. MARSHALS SERVICE (USMS),

https://www.usmarshals.gov/assets/2018/bitcoinauction/ (last visited Jul 31, 2018).

msameilgulszya

(%
L4 = v

yarannaunaulassdiUssyasviemmadoulifu USMS now sl

e

CRI PR P gH M

v 1 oA

ueAUseyavserininlunisuseyalanseiloduseyalaviinmsdndaenansluds USMS asudiu

ey waz USMS taderduduundeussyauaiinduseyasennanddnsidisialunisuseya USMS

1%
Y

gldfiansaienansnisuseyandeluds USMS ndssseziiatil USMS Avuald viell wiigiiauls

Uszyalaineduanarsnsuseyaluda USMS dusunisussyanimineuluds mndslszasinasidn

£ @ v Y 1

Tlszyadn JUszyandeesduenarsnisameziloulszyalaiiielyt USMS vin1siatsan

Y

IS ¥ ¥ . v ! -’-&J
nsawmellouUseya JUssyadoansvangufswalul

'
=

(1) duwiuvamadouyszyadelain1sannususesd iUy

(2) dnurdnsuseirdiuszvivunselenaisuanifinuisesnlanesguranilandieveey

(3) Rulindnduanaiuneaaisanspeaienieisnisloudianvseding (Electronic Funds
Transfer) lngsunansinsegluanigaiini

@) dnulutasasuidu nasleu Electronic Funds Transfer mnuee 3

nsdyaaad1sdfausadisinlunisuszyald ed19lsid yaransanuisuves

(%
v ¥ 1

nsEnsuMIAstanigesmazliansaidiiunsUssyald Mellyaranddnsidnsinlunisussya
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Y
Y I

A0TSR TINNITIAmMSnddurnusuiasidsedluansgewsniwintu 2 gussyaaiuise

[
Y

o v = = ' v vy & - 1 = = v
dETevaeTeieUsEyansReIsIniuld Ml yaranse nirsauniameleulssyaisees
UtRmuderimunvesnsamedeueginsudiu Snvisdosiigailli USMS wiwdauldldnszviinag

WU visianuuleuteves USMS 13.7 Jerguprategnaesinuillvidensndaunda 2

AUszyafiesdndtenalsiy 4 sgnananmnedidnnsefindluds USMSBitcoins@usdoj.gov

1l USMS tasundngnudenanaudl USMS fesrnifiunisiansanwavidenduludaussyaniely

a a v 1

17.00 w. vaiugavnewismnunssegatamsiowiigussyaseuiansitnsulunisdseya

v

w3alal ¥n USMS Ainnsauudaudenduandeussyanulaingussyanuiulifidnsiidnussya fussya
3 Yy a v o A
AuluazlasuRuindAu
USMS aziusnwdudndivesguuenisussyalisuningaugnisussyarzdisesamsngay

elunsuseyaaunsuiiu mnguusmslseyalidisenailaglildanuiares USMS USMS a¥3u

(%
o v 1 YY)

Rudindiuy dwdudadvesiinsilunisussyailalavugUssyaty USMS avdsnuludesda@iaud

kY U

[ £%
Oy

Rudndndug gnlowan viadl lun1sAutudnd ity USMS azaniiunsausuluiuiinisssyadugn

Faaglgnaldiiu 5 Juviinig
wuvaamleuyseya

Uszyarasameilouieidniulunisussya vl msameleu 1 a3 guszyaiiansidn

ey

(%

ulunsuszyatetinaeeinany Block 310 Series A Series B Uay Series C lusimuseyaniviniu
AUszyadusaUssyanatesawananeiulile egelsif vinduszyadseasdnaziusaiUszya
agAuAnAeiu duszyadesiinisdauuameiisulssyaatulnlinendiminainatuiay

(%
Y a v o

BNNIRDITNTTRUIATILENANMINLLLALDNAYY

*?2US. Marshals Service, supra note 314 at FAQ
325 |
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s

fegedl 1: fuszyalszasrfiosdednaeeudiuiu 3 udanain Seres A Tusianfiwindu

[%
v

e 1 Folusia x neaansansysie 1 Unaeei fuszyadesduuuameideou 1 adunioutuda

191U 200,000 peaansansy lagausalinmsameidouasadendiUszyaluyn Series o

[

fetnafl 2: fuszyaUsrasiaztednaseisiuiu 3 udenann Series A uazduru 1 uden
210 Series B lus1adivinfu wwu Folusien X neaafansgee 1 dneeeid Tnedean Series A
91U 1500 Inaeetl Wagan Series B 913U 100 Inaseil uszyadasdsuvametou 1 adu
wouFuiasis1uan 200,000 aoaansansy Tasanunsalimsamadeoundufondivssyatinaesi

10749 4 UdanlelusiAReduiaaIn Series A wag Series B

feg1e 3: JUszyaUsrasnazdeinaoeidnuau 2 udenan Series A uagduiu 1 uden

17
1 [ 1 IS

910 Series B Tusnaiuane1aiu 1wy Falusian X aeaaisansy de 1 Inaes lasdadiuiu 500
InAoean Series A Uaziialusinn Y neaaisansgde 1 Unaosil laeded iy 500 InAeuain

Series A kaz@ialusian Z aeaasansgde 1 Unaosil lnedoduiu 100 UnAseian Series B N3al

[

WulUssyadesdanuvameidou 3 adundeoniudadidnuiu 600,000 avaaisansy (200,000

o9

noaa1sansy sentsaameley 1 AsY) Nall JUssyatzanusainUssyalaeauesauwansisiulety

P P &
A58 UNTIASI
Jnd1Useya

AUsvyafoslfiRnuduneunisleudidnvselind (Electronic Funds Transfer) lunislewdu

v A

TUefs USMS 9198 USMS gau5u Electronic Funds Transfer #9918 ussuuBnUadonlutia #3s ACH

o

(Automated Clearing House) 58 Fedwire lnggUszyanasinsaludianiiunisiungussyaly
a oA A aal Qll o & A ! a a a 6t a [

U3nnsegiitaidendsnislouilviungau Nail ACH AasyuumsTeRunedlannselinddeusmsinnis

I NACHA (National Automated Clearing House Association) Fadusyuunisanelunlaluusnng

T13zRunaIsUszian 1Wu TUsunsua1elkuneu (Payroll) n1sdslauliutisuia1slaenss (Direct

o o

Deposit) N1390AUNE (Tax Refunds) 1udiu szuun1sdeRumainarilussuuniguiaansgowsng

&9

[y

Tiedwrsanuazanuilszvulunisleudulud iy dddulnensusoiudayindidnnsednd
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(E-Check) FeUszndaanldinauazliegeenn * d Fedwire AasyuulauRuiidnnisingsuiAsnan

an350413n" (Federal Reserve Banks) 3a.Ualenalwan1dusunniiu (Depository Institutions)

3
FU19E0UN5[{U (Financial Institutions) MUaUAlIAUsUIAITNANE@INTALI1993 Fedwire 191

v

325 = a ! a C% [ dy
Tneiisvaztdunnisanekudndinail

(1) 5198LREANITINYR[ULAIINIY ACH Credit

AR TULUUNIASEIY (Standard Entry Class Code) CCD
59a§3N558 (Transaction Code) 22
nuNLavBUTUFIIAUYBY DFI (Receiving DFI 051036706

Identification Routing Number)

1avUay® DFI (DFI Account Number) 15180001
U (Amount) [nsensuiudutasadudost]
%ai{%’vﬁu (Receiving Company Name) U.S. Marshals Service
510azLden (Comments) nsUsvyativaayl

vanewe: ACH Debit lalanansaldlunisdreRdudndila datumnduseyald ACH Debit svuuazyinishiu

Rusiadnaululnednlugid

(2) 9a2YANITINYNUIIATINIY Fedwire

nieLaYy ABA (ABA Number) 02103004
ALC 15180001
ﬁaﬁ (Physical Address) Federal Reserve Bank of New York

33 Liberty Street
New York, NY 10045

F1UIURY (Amount) [NseNIUIURULTAT AT UTDI]

510azLden (Comments) nsUsvyaivesyil

USMS agisuaniiun1sfiutudindiniely 5 Juinmdnilaleutnasedludeiyugnis

Uszyauas Tunsalit USMS Yszaulawn wiu ldanunsauiasnisleniule nsdliwuil fid1siudseya

" Investopedia Staff, AUTOMATED CLEARING HOUSE — ACH, INVESTOPEDIA (2018), https://www.investopedia.com/
terms/a/ach.asp (last visited Sep 23, 2018).

32> Board of Governors of the Federal Reserve System, THE FED - MONEY STOCK AND DEBT MEASURES - H.6 RELEASE
- APRIL 26, 2018, https://www.federalreserve.gov/paymentsystems/fedfunds_about.htm (last visited Sep 23,
2018).
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YY ¥

Aoensonuavasuy “Vendor Request Form” &udunuunesuniligidnsiudssyaaiunsaidentain

Y

o

AuUUIEAIRTSURUUTEAUAUMEITN15IA Na1Ife UszasrazSuAuNIudIsn1snI9Blannsatindunse

Y Y

MyIEN1TU N13eRUANITNIEYIAElY 5 TurhnmsraRInfgidisindssyariinisnsenuazds

Y

Vendor Request Form t38u3asuda ag19lsia n1sanetuludeanrdunistuansuseinaeialsd
srazaINsaLdunsuInniszesaUng Mall nstneRuynaswenduluniu “Treasury Offset
Program (TOP)” &angnungLiglfiun1siauin1sanmiumil (The Debt Collection Improvement

wa | v

Act of 1996) Wag 31 United States Code 119151 3716 UnyelAI1nTe91529n13AAY (Department of

[

the Treasury) fig1unalunisiaauniiniiseansgawsng >

ve24981N15Useyanaulan

USMS Sldtmuamadusiidmiunisussya wianuansiaghinevionedneesifmun
vieusunsdnliidewnals 227 fUssyaddldfunuutuduogadumanisan USMS wdauinibud
wwfiavsidnsniunisussyasoulat nsauemaUseyaluds USMS du fussyadasinnisiaus
FAHuaanRediannseiindluds USMSBitcoins@usdoj.gov tnsuuuduiuuunisuseya (bid
form) TugUuuuvasld POF mingussyaaulaauesnauseyanaunsendiiinunssesiialfingt?
USMS azlaifinnsannisiauesiavesiustanuiy

msfinsanidussyanuladudausUssya USMS agfimsanatninusidsieluil

(1) fUszyadaauesmitgsiignazidudvusysyya

2) Tunsdlfififiauesiagsiigauinnin 1 au guszyaivinnsiauonaneussidugvus

Uszya

(3) Tunsaliifrusysvyaiindyan fUssyaiiauesmgsianduddiuil 2 asdugauzdseya

il WinnsUseyadsmadfiusoluaundt USMS astssmaidiauenmaisetulalddyus
Uszya Tnefuszuadesdifuluda@liosninseniifussyaiauesian Wosnmndussyadudaus

n15UsEya fyugn1susvyanestnsesinmInddunieislouiu (wire transfer) wazdaaindsdiun

%26 US. Marshals Service, supra note 314 at FAQ
527 g
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13 a

aNgINNsEsERURIna Al TuTRY wngruenisuseyaliufURnuteulutnewunaggniuidy

g >
msTvIauarnsUnUszya

USMS agraawdsludegausissyainunsusseyanelaiunianisussya guusdssyases

T3z RuTenInddunuseya (Purchase Price Funds) meilouidu (wire transfer) 9MNsW1ANTNRARE

~ o a [ 1 a [

luansgoiing WedrszRudinariieusesudiliwuuluaiasuiunsandngiunislouduludy

£%
= 1

USMS aelutugedu ag19lsid ilesainsuiaisusazsuinisansdiszesiiaiuazdunoulunis
o a a [ [y [ 5 = =3 v A £ a ¥ (% I [l 1
Andununwaneiy daiudaduniivesdyusussyanavdewmyiaeuliuilaneuinsuinisves
AUALAWLUUNITNUTEELLIAT USMS ANvUR mﬂﬁsuuwizyjahidﬂuLa%f'«a%’uﬁw'%awé’ﬂgmmﬂau
Ruluds Usms megluimun tledngyusdssyaauiuuiagaaudd 1 USMS vinnssudaduaglv
£ a a =3 o v A [ 1
WUszyanauaTImgagauainun 2 iursurdszya

USMS agdslilautnaeeiludeyususeyaaunit USMS aglasundngiusineg weaduns
T15RUTHUTo8UAY 1l USMS tasunangiun1sd1sedufina1inas USMS asisuaniunislou

InmeeuludiuuzUszyaiuil InefauslszyasslisuneasiBeaneiunisleudnaeeiiduns
g
~
woulvmsyre
N15915251A7: N15UsEYalidudmiun1s9sE A AT ILILYINTY N1IENeTIA7
elanguszyaseniodviinsudes) msiauenameduaglile
Funisfianswn elinisdrsesiamsnddundeuszyalvandu
anaNuneaAIsansy
nsleuinaveil: Usms agdslaileutnaeeiludavuzUszyaaundt USMS azlasu
Y ' = Y ) a o v 1% &
VANFINA9T AEITUNITIsERUETEUTRELAY Uon N USMS g

o

Lilaudneeeiludaganuielarenie NdasanuasuseUsosnse

1,
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ﬁaﬁiiué'uﬁaﬁuawiwww%alﬂé’qumaﬂmamwa%qagisluﬂizl,m
ARAUALATNNUAIUANNINGFUAIUTEWA %S0 Foreign Assets
Control (OFAC) v3slugagamunedanemadaieadesiunsienis
HevFeiisrtesiuavnnssuvdenduufindseanssewin

Asssudeunslou:  flovindaunmsUssyaiivinfitisyarsssudounislou

FINITUVALN: USMS agveuazleuinaeeilugduuuresuden 1 udenluds
nuIglaene 1 il

ausulAvesdussya: USMS aniudnsiazufiasnisidnuszyala ldddaemauale
uananil USMS Ssanuandfiaziuneviensinassiienuavie
wsiuednlun1sUseya

luddguanenisvie: guusdsvyatglasuludifguaninisvigatn USMS

T8989

[ '
v a

(1) USMS agyinnsinseludeussyananyusUssyanazhivusUszyalaenss USMS gl
a P a o = ] 19 -
WUawgdoyalaqigitunszuiunisvienanisussyadeansisuyy Liuudidudeya
NeafuIuveamedsulssyatardnnuglauesauseya *2

(2) UsMS ldsuusziulasieaiuivaey

(3) Mniveasduifeiunseuiun1suseya aaunuiisAlan USMSBitcoins@Usdoj.gov

(@) UsMS agldmenindauliunyanalaqiazdiauleutgves USMS 1o 13.7 I1meyanads

gnAewinudlvizensndngn

329 US. Marshals Service, supra note 314 at FAQ
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208 NHANT5YIENDARNAINTNABYLYEY USMS

(io3uii 22 sinTIPsl A.A. 2018)

nsvIeneanaIalieTuil 22 uns1Ax A.e. 2018 TElisuUsyyadeameideuline USMS d1uau 62 518

@

IAaUeTeurUsTafeUTEINM 10,354 Aoaanfansyse 1 Unaseul dgyurUsvyadnuau 5 9188 USMS dlg

Y

Uanede tnefrurUssyaaslasuduwddudunisvugdseyaain USMS **

7191l USMS Tavinn1senenennatndnaesddiiasiuiudssuna 3,713 Inassiaininaseunavin
Uszand 3,813 Onmeed nandeliinassustuiudszunn 100 dneeguitulaviglulunisvienennainnsy

fana1>

2.3.2 gdu
ASEIAN®I: N15ALAZAI8YBIUTEN MTGOX Uasn15v18TMmeelinayIseil

Foyaiosiureausen MTGOX %2
U3EN MTGOX rasstiuiied a.a. 2010 lag Jed McCaleb dudufosis Stellar Fafiuszuy
mﬂﬁu’%mimﬂmiﬁuﬁLﬁmﬁi’fmﬁ'uaqaﬁua%ﬁa (Cryptocurrency-inspired financial services
platform) MTGOX &93113710 “Magic: The Gathering Online Exchange” Fupuduszuudmiunis
Fougli uvnzduiinsdeneiveseiogtng domnaianisuaniudeudvassiuussuy MTGOX
Aulatuunau Jed McCaleb 110159718 MTGOX 1 Mark Karpeles tingsfadayunfin faiaads

roulagnegianuludusemegUu

1%
Y 1 ¥

wiall n3fesay 70 vesgInssuAgInuinassuiavualul a.A. 2014 YTUHIY MTGOX

at1alsAf MTGOX Usgaulgymsiaqmateysenis wu msuendeyanisdidnvseiind (Hack) n1sgn

% US Marshals Successfully Auction $30 Million in Bitcoin,COINDESK (2018), https://www.coindesk.com/us-
marshals-successfully-auction-off-30-million-bitcoin/ (last visited Sep 23, 2018).

31 U.S. Marshals Auction Completes the Sale of 3,800 BTC,Bircoin News (2018), https://news.bitcoin.com/u-
s-marshals-auction-completes-the-sale-of-3800-btc/ (last visited Sep 23, 2018).

332 Adrianne Jeffries, INSIDE THE BIZARRE UPSIDE-DOWN BANKRUPTCY OF MT.GOX, THE VERGE (2018),
https://www.theverge.com/2018/3/22/17151430/bankruptcy-mt-gox-liabilities-bitcoin (last visited Sep 23,
2018).
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=

NOIARLNIT

a % 6 1 ¥ 6

finunsndnin 75 druneaansansy Wudu dwald MTGOX luaunsadnnisdeym

q

N19N153uAINE131A soundedud .. 2014 gnAIres MTGOX Suoaieulnulavonauiu
(Withdrawal) 910 MTGOX usnuliinelasuiuay seungusnisues MTGOX nuikantnestaviinig

wasudeineoel Y89 MTGOX pananssuulaef MTGOX linsiu

NITUIUNITANAYSIIUAZN TEUIUNISAUNADNIT

[
IS S

MTGOX hgnszuiunisasazarsluilounun1ius U a.a. 2014 Tngdnisiunidesdnseun

¥
Sl !

W1mlindn 64 d1uneaalsansy MTGOX Windununazusulasaas1anil (restructure) wazidngd

Y

n3¥UIUNTHUYAINTT (civil rehabilitation) waiseur MTGOX ldusvasanazidrgnssurunisiuy

=3

a [

Aan1s waussasrazilasululeisnisvensndduietundiseni (liquidation) #935n15Aenan

)

I95uauiiRainaia sdeunladinises Kobayashi \unsafsuiingeunazdnnisnsngduves MTGOX
Tne MTGOX leidnliiiin1suszyuidni (creditors’ meeting) Wunswuwsnludounsngiau U a.e.
2014 *%

Wodud 20 funau A.f. 2014 MTGOX t9oanUsenATikadngIfuanuIudneesun MTGOX

foagluvngtugail **

(1) MTGOX 1¥10at&nuuudaiis (old - format) Feluvmztiu MTGOXi 1997 ur0aLEn

[
Y

sananldfidnmegivasndestiay il vaeniladnssunszuiumsiuyianis talinnsesiaaeuy

o L3

& o A | I3 aa ' N | YR a
JoaldandnaTuiensivaeunlutealandidinaestedsnnield laedui 7 duau A 2014
MTGOX leguduineataniladnisldnunsuiouliquiay a.e. 2011 lanefidnaosudiuiu
Uszanad 200,000 Tnpeey @9 MTGOX ladiaauenssunisisuiaveuneafiunseuiunsiluyianis
° Y alay Y a o o a ¢ o Y] | P Y] Y =
PMNNAUEILYBL N3 NN UTNARYUT I UIURINAILAT LI U malu TN 10 Juiau A.A. 2011

(2) MmewgratienuUasnis MTGOX Lalndaudednasytidnuwin 200,000 Inasetiile

o a

v A = [ 13 L4 [ 4{' & o [ ' a &
IUN 7 dureu A.A. 2014 lﬂﬂmamamwaaﬂau AENINTITLARBUYIUUNABDYUITUIUAINATIBAAI

[

521393u7 14 - 15 Jwew a.a. 2014 Tdneadnuuvesilal Malinswndeudrednaoeilynase

MTGOX léfiﬂmmﬁiamaygﬂﬂ%’q

33 1d.
3% Mark Karpeles, ANNOUNCEMENT REGARDING THE BALANCE OF BITCOIN HELD BY THE COMPANY (2014),

https://www.mtgox.com/img/pdf/20140320-btc-announce.pdf (last visited Sep 23, 2018).
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(3) MTGOX tA51891U31 MTGOX Lavindnasedagyvisludiuiu 850,000 Innaeel
Feuszneumednmoetisiuau 750,000 ﬁmaaﬁﬁﬂmmcﬁ%’ﬁmi wa¥dn 100,000 InaoeufiLiy
83 MTGOX laensgaymesanannelifnnsGunszuaumsitugiants dfusiosdledinswuiag
Tnmeostinaandosgdnidudiuau 200,000 Inasetl Fservaguldnliddnaeetiigamolifios

650,000 UnABL

NSEUIUNISTINUIE TP UazTAaeguaY (Bitcoin Cash)

I

o MTGOX leidnuszauidnnila3an 10 Nobuaki Kobayashi @dunsafvas MTGOX la
(%] ) o dy A o A a < ) 3 ) a 1 a [y
ANIANYLANLUDIUN 17 HUIAN A.A. 2018 SIUTINUTLLAUAINIUTINYNAINDUNNUUDYLAYINUY
A3 UNARYUkarUNAEULATLY Al 3
(1) 929128191918 (Timing of Sale)
Uszifiu N3t inmvetwarinassubarlutInAauUs WAL A.A. 2017 B4
Woununius a.a. 2018 Fudutwarimaminaesduazinaseiiiay

an wiglansaiidwiginneduarasetiayluyieiaiingi?

%a9 1119991n51A1MaA (Market Price) ¥990MAogukazinmasiluatling

N
=T

1

a o

a ¥ a d‘ ¥ 1 o [ d‘
595uv1RuaL 91adinasidsundaslaeg1elidedfy wazeiniay
AmnTsalaaninlansaeatalugiia il azsiiudunioanas

| Sa A o a v o a ¢ a ¢ o av v
pgelsnfneunnsadazlaviinisvietneesiluazineesiuay niasla
USnwimanauiiazinuagleailunisune

(2) Indnaeyiin MTGOX lav1ely (Quantity Sold)
Uszihiu winladnwiudneeeiil MTGOX laungluuazduiuineasetiayi

MTGOX lganelus adusuuiilawiiu

TN awn?l MTGOX lsvednaesiuazdnaesduayluiludiuau ldwindu

N
2be

1

11199970 MTGOX tavnadneaeikasOnAsehA%LeNA19BINAINAUY

> Nobuaki Kobayashi, Q&A REGARDING 10TH CREDITORS” MEETING REPORT (2018),

https://www.mtgox.com/img/pdf/20180317 ga.pdf (last visited Sep 23, 2018).
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AaluduIuineesllas iAo ULATALASIYIEIUTIANNYAVIETS
I3 o d' 1 (Y]
Wuduunldwindu

(3) 35115978 (Method of Sale)

(n) nsaRvreinmveuLazinAseUATAglanI usINdadUnaIaLantUae U
ASUINLABLIUT (cryptocurrency exchange) Taeiduluniusiainain o 9a9a1vinnisanedsla
nspilag U SUSN W TEIRgiuasUlnnesisud

@) nsveineesikaszinassuwavsinabilsventunatnwanilasuinasiLay

InAguLATLUUUNG wavnelaenanidsallinsenunasiaInan luvustigtudssslngAldana

(%

ANUYaoAfBY89N15M1gINIIUAINETIAIE 119 ITn1svreinaestikasinasstuagdangailasy

auIFAINAIALAT

[
a

(A) MTGOX lilUsrassnazdinagsioaztdemdeannedfuisn1sune Wesa1nmin MTGOX
\ & a ! Y a a ¢ a ¢ d' a &£
NIIINTUAITI8asLBEA enetminglassalunisvedneeetiazinaeetiasnaziintuly
AUAR
(@) nantunsleuinassivarinassiwalilyiiwainnisuielaindu

) faUseiAuNI neunnsanazlavinnisuiedneestlazineostiuay niadlaaauay

s a

Auiuveadmilinewnedunsmedneeiiazinaosdueawnia ity niaflaesualuiiussyy

< o

E1uiuadadn viafe1avieasulniresisudiilunsndaulunssuiunisauazarsliiuiaan

[ 7 ]
= =

(in a timely manner) asanlagndnudinistrseuiluanasazatonisdnsyidutuan Redaud

1%
=]

A llungruneauas mmaaﬂs%wﬂm‘u 1 (Bankruptcy Act of Japan) 081¢l5Af 131niifnail

zu

a v a

Ansiuiivannvaneifefumsnanaiuaaviaiidunindauluaiduazans (Bankruptcy Estate)

(4) s7a1%19 (Sale Price)

Uszihiu n¥aflavrsdnassitazinmaesinaslulusiamdusssy (Fair Price)
3okl

o QQIJ v Al 1% el' a '3 a 6 Ql'

ALY n¥aflaldrunensunefiazusiveesias Tnaeeiluaaly s1a17ge

ngawifiasduldldvusainan a aifivne Tnensadlaunuluds
a Y a ¢ a 4 o & - = o Ay v
maneIuAvesinaesikarinaseluay Aelunsafaedmiasls

PedneosivarineesuarlusiamdusssuLan
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(5) 5146] (Others)

a

Uszihu nsANSanlavinnisvieineeedkazineadnastuly diNansenu

Usznslasanainvsali

FTuas ndsandlduinufugiderngfsrtuanauddvaiuin n1sue
JvmsstinazdneostuavsnadlilldveiiunatawanUasudnas e
wazdnaostuaruuuUnd uavielaenanidsdilinssnusesininain
Fadunsansededinisviednaeeduardnaesduavsanainlale
dawansenuusznsianesianinain

Useiiu MTGOX 32iin15918784A10NABYY (Bitcoin Gold) waglnysinaayil
(Bitcoin Diamond) Tuauanusely

M MTGOX §slalladununisiiazvrenesddnaest (Bitcoin Gold) waz

wWwysUNAeel (Bitcoin Diamond) Usetfiusianaindinsdasni3alidsaa

solu
2.3.3 NAIUIN1SlNdukasdagannansuusemdlne

dlaioununiius w.a. 2561 Sguravesussimaiiuiaudliiiuinwdnaeedlivssuna

2,000 Gnaesududuineeeindauiegluamunsounsosvassguradinl w.e. 2559 lngUssne

% &a CY

Huwaudlaiinisdnvigile (Guideline) dwsuninauimidinlunisdanisdunindaivaseia

!
[ [ I a v v & A v  faa v

“Assets” iy “Currencies” alladenailvianudifgyegdatunisdniiuaunindadvianouns

o

(Y (% L %

Y1ENDANAIN NAIAD WLNULI MR NTALAUAUNSNERTITRvzAaslufuAUNSndRalilu
a a a A Ao o Y Y] 236 % = A o <
szuukantUasu (Exchange) #3auin1sdufildnwuzadeiy 2 uadsanulundanuuuy

“panlail” (Offline) F1Us1ANNNITIUNDINT B aUFBAUSEUUB UMM BSaSend1 “Cold

3% Aaron Wood, FINLAND: AUTHORITIES UNSURE HOw TO STORE 2,000 SEIZED BITCOINS AFTER TREASURY GUIDELINES
COINTELEGRAPH (2018), https://cointelegraph.com/news/finland-authorities-unsure-how-to-store-2000-seized-

bitcoins-after-treasury-guidelines (last visited Nov 3, 2018).
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Storage” Li00912a11159111Ue Useinadlulaunazdivuielaeisniseneneanain (Public
Auctions) TaglidminerussuukaniUasu (Cryptocurrency Exchanges) 27
UszinaainuludnniaUszmelunivalsuinsguiadnnisuenaanaindunsndada ag

“Kronofogden” Fuduntsauvessgniisiunalunisdmieningadulunszuiunishinnuniauly

[ 1 ¥
[ =< o =< A

ARLYY (Debt Collection) ** Sgutaaiausiesuiinisdmitednaseiaidiandaintuiladud

q

W.A. 2561 NM1un frurnisuszyalalauesinfgninnmainainvesinaegdluniaitu ualald

(%
Y

Uae3188288AkaZTUABUNITVIENBARAIN > UBNIINNITVIENBARaIATNABELLAY STUNR
alnulananeulinsuNfuresUsemaaIae (Lantmateriet) 30758 UUN5TBV18NRAUNIUTEUY
Blockchain FubuASILTN NAIINNITHAIUILALNAZDUTLUUNIEIUIUNTT 2 T 390

Witk duiau w.A. 2561 Sguraveussinaesuiladnisdmiietinaestudiuiu 1,312

Ly

Inmoey wona1ndl Saleiinnsdnune “Bitcoin Cash,” “Bitcoin Gold” wag “Ether” fne F9dunsne

Y Y
L U faa o v a A

Adviannarududunindadviadlaunainnisnseviinnuiinerg netiillesainiguialsewaesuil

o Y [ = o Y

WiuIndunsndniva Uu?aﬁﬁmmLaaﬂumiﬁumwﬂaammqa Faunss e auningnarass
éfaﬁmw‘hL‘flumsLi'qﬁauimmﬁaﬁwﬁﬁmﬂwgaLﬁu (Emergency Sale) ¥89in891ufifig1u1a
SURAYRUD1YEYINTIUNINGIAY (Cybercrime Office) AdnAuNTzUIUNITIIMUIEveIantduls
(Perishable Foods) 14l nszuaumsswnheldszoznaiumuniy 2 Weu kussuumsvevessyuia

(German-based trading platform) *!

**" Daniel Palmer, FINLAND MANDATES COLD STORAGE, PUBLIC AUCTIONS FOR SEIZED BITCOINS COINDESK (2018),
https://www.coindesk.com/finland-releases-new-guidelines-for-storage-of-confiscated-bitcoins/ (last visited
Nov 3, 2018).

338 Samburaj Das, SWEDEN’S GOVERNMENT SELLS BITCOIN IN AUCTION AT A PREMIUM PRICE CCN (2017),
https://www.ccn.com/sweden-government-sells-bitcoin-auction-premium-prices/ (last visited Nov 3, 2018).
%% C. Edward Kelso, SWEDEN LATEST GOVERNMENT TO AUCTION BITCOINS, TURNS TIDY PROFIT BITCOIN NEWS (2017),
https://news.bitcoin.com/sweden-latest-government-to-auction-bitcoins-turns-tidy-profit/ (last visited Nov
3,2018).

340MoLLy Jane Zuckerman, SWEDISH GOVERNMENT LAND REGISTRY SOON TO CONDUCT FIRST BLOCKCHAIN PROPERTY
TRANSACTION COINTELEGRAPH (2018), https://cointelegraph.com/news/swedish-government-land-registry-soon-
to-conduct-first-blockchain-property-transaction (last visited Nov 3, 2018).

1 C. Edward Kelso, NEARLY $14 MILLION IN CRYPTO SOLD BY GERMAN POLICE BITCOIN NEWS (2018),

https://news.bitcoin.com/nearly-14-million-in-crypto-sold-by-german-police/ (last visited Nov 3, 2018).
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wanaNUseimnaluvivglsuinaritieiunas §aliusemadus) dnvangusuinansguialauney

a v 1 1

NOANANAAUNTNOAINA 19U UIBIIUIANITNITNGFU (Asset Management Entity) 9930 19ala Lay

nhsnudanazandansndauveiesamnsias Wudy 42
I5n5Uszya

Tagnilddmsunisvnenennainlulseinelng nsuTIAUAR LEIN1SVIENDARAIALUU

a

“English Auction” Fa.lunsuseyaifidlssyavsnsuingussyasedulafinsiaussianmiila

[ % v '
C% v A o % o

viell neun1sUseya Jann1suseyadndnisimunsiaidusiivemingivennainld uduiease

Y

Y cé | o o 8 v’y ¥ 343 AN aa ° g & v v o
an1suszyane1vliivuasatunlifle > lunsdlndinisivuesiadun gidnuseyanes

@22y

I
v

FuvinsiaueTMNgaTunitTantumniuall fididssyameduiisauesimigauliizesy

] T~y = Yy v v = @ v 344
unIaglififiauesagainilaungy gauesiangaianasilugyusUseya > n1sussyauuy

Y Y

English Auction «Junisuszyafidenasioninunien (Stress) uarensual (Emotion) vefidnuszya

vy v

st Tun1suseyaniinnsdsnaiuednesings envdwalifidilssyauseinisauesimaiu

Y Y Y

< a . 5 = (Y] al 1 [ P [~ a |
AU TUATe (Winner’s Curse) 1H189310ANUNARULAZAIELATEATENINNTETIAT Tudunanun
£ o a ¢ v ' ] u' GLE/ v fa \'LML 345 ! VL <
AY78 INTgmniiamanisaldengd Aazdanalraiuisovieninddulalusinigs ** egralsna
n15Ussyauuy English Auction fifeiduaguisusznis narafe Tunsdiinisdsandululned

nsUszyatuasuuinlivszauanudiiavinnas Weswinsafivusdszyadnidusafiaindy

2 Kevin Helms, SOUTH KOREA MULLS OVER How TO CASH OUT STATE-OWNED CRYPTOCURRENCY BITCOIN NEs (2018),
https://news.bitcoin.com/south-korea-cash-out-state-owned-cryptocurrency/ (last visited Nov 3, 2018);
Chris Foxx, Australia to sell £8m of seized Bitcoin, May 30, 2016, https://www.bbc.com/news/technology-
36412487 (last visited Nov 3, 2018); Lucy Battersby, VICTORIAN GOVERNMENT TO SELL $9.3 MILLION IN SEIZED BITCOINS
THE SYDNEY MORNING HERALD (2015), https://www.smh.com.au/technology/victorian-government-to-sell-93-
million-in-seized-bitcoins-20150316-1lzyg2.html (last visited Nov 3, 2018).

**> What is an English Auction? - Definition from Divestopedia, Divestopedia.com,
https://www.divestopedia.com/definition/5025/english-auction (last visited Nov 16, 2018).
*** Nicolae Sfetcu, eBay AuctionEnglish Auction,
http://novabizz.awardspace.com/eBay_Auction/English_auction.html (last visited Nov 16, 2018).
345

A Guide to Business, Singapore Travel Guide, https://www.streetdirectory.com/etoday/what-is-the-

english-auction-uowwwe.html (last visited Nov 16, 2018).
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Auduase > wenainiinisuseyauuu English Auction defidomisszisdnusznisnils nanafe

dnnsuseyanesdnlidiinUssyalasunisdeasuas Toyanignaeuaviiniieuiunsignind
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communications communications

3 Types of Digital Assets
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dsznAeny
NAAFAA
FOR SALE
Approximately 3,813.0481935 bitcoins
THIS NOTICE DOES NOT CONSTITUTE AN OFFER TO SELL BUT INVITES INTERESTED PARTIES TO
SUBMIT A BID FOR PURCHASE. THE FOLLOWING INFORMATION IS BEING PROVIDED WITHOUT
RECOURSE TO THE UNITED STATES OF AMERICA AND THE UNITED STATES MARSHALS SERVICE.
CHECK BACK FREQUENTLY FOR UPDATES
PLEASE READ ALL INSTRUCTIONS CAREFULLY.
FAILURE TO COMPLY WITH ANY OF THE FOLLOWING INSTRUCTIONS WILL RESULT IN
DISQUALIFICATION FROM THIS SEALED BID AUCTION.
This sealed bid auction is for approximately 3,813.0481935 bitcoins (structure details below).
The required deposit to participate in this auction is $200,000.00 USD.
. o . Total Bitcoins . .
Series Bitcoins per Block | Blocks Available . . . Required Deposit
Available in Series
A 500 5 2,500 $200,000
B 100 500 $200,000
C 813 1 813.0481935 $200,000
Total 3,813.0481935
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[A manually signed PDF copy of Bidder Registration Form]
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[A copy of Government-issued photo ID]
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