F2E TAUHICETRIRBEBEDT
E=_E Db I
m % ' =

1 FROBM

AROHBIEZ. 7 A BB BB O EO R % K B 5l O % A
THIEIID D, WAETIE, 2016 FEOEERFICHT 58 (LLT, [EEE
Bl wvd.) OYIEIZE Y, REBEOEHEELZEL LTI 28l hs 2
Eilorz Ve L, 2016 SEOBEFHEOYIEZ, KB OTEESE 2L LT
179 Z 2 BE B REL L LTS 230 TH ). AEEEORG | OO
Mz LB RETLIOTE Lo, TOL) HRRMIE, 729 HTH Il
LTWa L) IcBbhs, 72U HThH, MBEROEIEICE T, IRAEBE I
L7272 2 B 2 B AT 205N 555, 21 513 FANE DR A LB LA 3 12
ML 2B LR U AREEE QRGOS EOMTEICEEL L H Ao TRV RV E )
Ebhns Y,

Lo L. IRAEEEASHRSEE 2t g L LBl oEZ ok E . REEE DI D
AL LM ER I O T L5605 5, 7oL 213, REMEAIRIES 2 X}
L& LB BIZiE, IREEERHER ITREE R Z I T 2 Z OFE DR
EHEND Y, — N EEEREEE WA L 2B A IO L) REEN LD X
D BAFREE L DT, MR DR OMRRZ R T 5 2 LT X B HE LD
Wi, (BEFREICBIT2PRMEEZITHETE2H0) ZHLTWARENIIL - THE

(1) BEIFEE63IFD 2, 7B, 20194 3 A 15 HICERUTIZES TN L CESIFEOWIESR
M L CTWw 5, See https//www.fsa.go.jp/common/diet/198/index.html (last visited at
Mar. 17, 2019). DUFClid. FEUERICAN 25613 [BSREEYIER] Lvw, B [H&
SRFE] LV BERBTERRE T,

(2)  Mark Edwin Burge, Apple Pay, Bitcoin, and Consumers: The ABCs of Future Public Pay-
ments Law, 67 Hastings L.J. 1493, 1544-45 (2016); Lawrence J. Trautman & Alvin C. Harrell,
Bitcoin versus Regulated Payment Systems: What Gives, 38 Cardozo L. Rev. 1041, 1086 note
209 (2017); Kevin V. Tu, Perfecting Bitcoin, 52 Ga. L. Rev. 505, 536-538 (2018); Lawrence J.
Trautman, Bitcoin, Virtual Currencies, and the Struggle of Law and Regulation to Keep
Pace, 102 Marq. L. Rev. 447, 532-535 (2018).

(3)  BEFEE 6350 11, KB ERICHET2NEIE4 20 & 2H, ST - FHEFA N
FA v (=50 Sttt 16, AEB IR ER B4R 1-2-2-2-2,
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BB EIEbRD Y LT, REBEREEEDE SRFESOEDIHEVEE
MO - REEEZ S EB L Tz LT, Li%REEEICHT 2EE O
FEHEDSFRD 5N VO THIUX, BEIEEFITHED CHBBNIERAD D 5 & FHiiE
SheBenEHlElbhs, TOZEIE. LD LX) RGEITREEEICOWTHE
Fhne ZITBU BPURMEA AL T A DD S0 TlE R WER Y, AR S0 3E 5 1A
WEE T 72HEONSEZ I RET LI LD TERVITREZRLTWS Y,
A L AT, 7 A ATl KBGO Lo E E72 5 REtdg e T 5
AROBIZLTLLZ v E ) clbhs ¥ 2 TABTIR. 20 XD &k
O T, Uniform Commercial Code (UCC) I BT A48 E 1 Bz y haAf )
DOREMT ZREHRE L72b0ZMATHZ LTS 7 UCCIRT XY 7 O&MAH

(4)
(5)

(6)

WipEdk 62 420 RAFFAEL 52 40 ST 64 5

Yy b af Ao WTHEEDR: 62 5280 (RO L2 B LA L LT, Hati
HFRK 27 48 A 5 H LEX/DB25541521 %3 %0 HilE (1) THR LB SIFEYRIESE
. SRUT AR LB R EF I T AR ORTICIESI B DOTH 5. 5
K, [, RAEBEIRELE VS HEYICHHEIEZTo T LT, ZitlidEEKIC
DWW CHERBES AT 200 Lo T\ LRI LA LT [l
IR ER OWAERFIC B VT, TR OBE~ORESTFIAITONSE L HITT S
Blri o3, HEORABEEISIREZ 0T 5 S sbIRALE & 0 R 3 KM 2 B iF Ox 5
LB LbEZONL] ERE LTz, RAEBIERHRESF T T 2058 [T
(2018412 H 21 H) 56 Ho TOIF L, UTo#l), BERFERIEL63 5D 1902 L
635D 19D3 L LTHRHINALZ LIZHR -T2,

Ot G575 1 D 15%)

635D 19D 2 W EERHRER L O TUHUN T EHELIRER VR T EEDEHZATH
CLENRLT LI ENRE LH L, UEE T EELREZIT L TAT LI TEEDOR
HEHWETHEMICE L, WRETEE (L% B HECREREDH 63 50 11 % 2 HO
HECLYHCORSERE LGN L TEMT 52 205 EERIEEOT A O 5 EE LT
JEATIRAERE 5B Z V) o) 12DV, MMOBMEZ ISV LB L2 AL ET 5,

2 ik (WA 20 4EIEMEEE 89 ) 48 333 0Bl id. MITHOMERNC DWW TH#ER T %,

3 H1HOMFOFETICH LLELRFHIL, BSTED 5,

(N Z R & FEOFFE~OWHN)

63501903 WEEERIBEZ» SKSEEOEHMOLRLL T 2HZOMD L5
B HESCIREFR OBMRE L. BB T B ER DV EOT ) B s IECH LEMT S
FIH B QW5 BRI AR D A 456 — HOMER O FEATIZB L NBHEBE KR 2 5 B 2177 % K
LNZHEICE. SRR T2E980250ET5

ZAuzxt LT, #3ECld. blockchain % smart contract (2 B U 72 FAEE b o 8 % Feid x5
LT BERROBAIEML T3 L HIclbhs,

See, e.g., Bob Lawless, Is UCC Article 9 the Achilles Heel of Bitcoin?, CREDIT SLIPS (Mar.
10, 2014), https://www.creditslips.org/creditslips/2014/03/is-ucc-article-9-the-achilles-heel-
of-bitcoin.html; George K. Fogg, The UCC and Bitcoins: Solution to Existing Fatal Flaw,
Coindesk (February 5, 2015), https://www.coindesk.com/perkins-coie-bitcoin-can-learn-real-
estate-law; McJohn, Stephen M. and McJohn, Ian, The Commercial Law of Bitcoin and
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PG V2B 2 Ll BE 2 34 3 A BHIC B IR T & 2 EFVEETIEH 225, MG 1ICH
THEIM (1998 EHIE) HETOMIL > THRIRENTWAE I ERSGh 5 L)
W2y B I23E—DMNTH 2 0 MBETH 202 Mb3. UCCOBEIXT X 7 ORf
BN 2 3HEOEE LR G2 ED TS, Lzdo>T, UCCIZBIFHE Y b
a4 Y OMEMTORAIE. T A BB BARAEEE DR E oM F 5T BB
O E LTHYTHL L) IEbhs Y,

T2, TAYATIE RWEBEEORE O E Ry, WA “property” &
LTRO LMD DIV TIIEL L OMmfd AR SR Tw2 Yy AREZ0ETEA
B2 LIFTERVD, [ U EARYTH 2 HBEEN, 20 L) hiEwmoh Ty
DX BT 5N BTRENED D B I B HICE K L2 10,

2TiE ¥y baAg RGOz L) TR E LTHMH S 8612, UCC
EIOMOBENED I HITHEH ENA 0%, &P THE LK LDD, AT 5. €
DFEFR. By baAf y 2P oFEE L THHTAZ &121E, UCC % 9 i DB e
DWEEL LLWEEODH LI EPHLNIHR DL, 3TIE. ¥y baAf v “property”
ELTHRDOOLNL RO %, AL Y B%EDAL V7 —4y M EOF—E 2 %F]
M3 2HERNCET 250 - BHPZSEICLOOWET 2. TOMRE. HEEZRA
THEDOARBE Y hIL VERENTED LW BRT, ZOMFATHEICIZF AL V4
SRS AMER LM U HMEDS A AET 5 2 & IREMER 2 EBRE DAL 2V
DT, WEREZRETHHOMMIIFEDE=] L OFHHRICEFEZFOL O TIE

Blockchain Transactions (November 22, 2016). Uniform Commercial Code Law Journal,
Forthcoming; Suffolk University Law School Research Paper No. 16-13. Available at SSRN:
https://ssrn.com/abstract=2874463; Jeanne L. Schroeder, Bitcoin and the Uniform Com-
mercial Code, 24 U. Miami Bus. L. Rev. 1 (2016); Tu, supra note 2, at 505.

Q) AREMMUBE»OHIEAT - 7 BATHIZEE LT SERIFE T8y M aqd Y oRFHH LK
HMOLRE—UCC % I MO % 8 & LT—] 4152068 5 (2017 4F) 34 AT 2% %,

(9)  See, e.g., Joshua Fairfield, Virtual Property, 85 B.U. L. Rev. 1047 (2005) [hereinafter Fairfiled,
Virtual Property), Juliet M. Moringiello, False Categories in Commercial Law: The (Ir)rele-
vance of (In)tangibility, 35 Fla. St. U. L. Rev. 119 (2007); Juliet Moringiello, What Virtual
Worlds Can Do for Property Law, 62 Fla. L. Rev. 159 (2010); Christopher J. Cifrino, Virtual
Property, Virtual Rights: Why Contract Law, Not Property Law, Must Be the Governing
Paradigm in the Law of Virtual Worlds, 55 B.C. L. Rev. 235 (2014) ; Joshua Fairfield, Bit-
Property, 88 S. Cal. L. Rev 805 (2015) [hereinafter Fairfiled, Bitproperty]; Christopher K. Odi-
net, Bitproperty and Commercial Credit, 94 Wash. U. L. Rev. 649 (2017).

(10) Rhys Bollen, The Legal Status of Online Currencies: Are Bitcoins the Future?, 24 J. Banking
& Fin. L. & Prac. 272 (2013); Shawn Bayern, Dynamic Common Law and Technological
Change: The Classification of Bitcoin, 71 Wash. & Lee L. Rev. Online 22 (2014); Ryan J.
Straus & Matthew ]. Cleary, The United States, in Stuart Hoegner ed., The Law of Bitcoin
(2015).
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BTWwZ EiE, By haAq v% “property” & LTI EMNIT S Z & 2 REMAYICHHET HHR
W BBWEEDOH LI EPHLN LD, TO—FT, ¥y Faf v oE#AE (B
BRERET 2BV HEDPZHEET D FHREDPFEMLELRNI L) D5 2D L) BFRD
Wi L R B REEODH SH Z L 2T 5. 4 TR, SROBEE RN 1,

2 UCCICHWF3Ey baA > OAERT

(1) £BRUELICEEET IHTE

FRHIMOLMFEPEE T, HE@EIRIOH LT, BHAEZE Y baf v
XoTEHI) I EMNTEZ LI ICEDNLE, LA L, BESTBHEHAEGE L T2
2By baf onT, BEEHNORFEZTHLETEDIEOBBTED K9 ik
HIHALIZ LD ANE, FEE R LS OBl BE D528 & 2 B W RetED ® % o

ol ZE APMEEREMEHERE LTB2ORME 22 2%IC, HEEORE S
N7zimO—#B (LN, [AfEm] Lvw)e) 2HEEICEHML, 4L LT100 Py
A (LR, AR Ev9,) 2Rz LED. ZOHE. B OHMRMEIZAAK
KR Yo LrL, 20k ADCHLHOMMEMA L, FEEMAEE L TR
Wa CIlIRM LG, BEHIE LT, B ORI C OFITICH 5 AEMKEKIZIER
Ee RN

DX EEE. AKEEATUCC 2B 5 “money” 12354352 & I2Xk - TE
L%,

UCCIZBWT, “money” I TO LI ICEHZREINT WD,

“Money” means a medium of exchange currently authorized or adopted by a

(11) %B. ¥y bag > oEMEZEIICOWTIE, ARG ORI BV TR 2 3L 03
LINDBTETH 5o

(12) UCC §9-102(a)64) & 9-315(2)2) (2010). 7272 L. fEREREG % H WM & 3 2 HEHEADS, IR
REBLDVIEER MO D IE M (“proceeds”) MR-, Y% PEARE W g
(“identifiable”) TZlF X% bR\ RIEDOKIDFEFIZEB T, A DKM % SRATICH
FANZY G, AOFSATHREO THEFTR S O W, ERERE W OHRMED K SRS %2 5 E - Bk
LNENEE 2 5o HIBIEBTIE “lowest intermediate balance” &IN5 T2 X 5T
BEE - BEFT A ENED LN TV, 2D X ) 2 HFIEBIE, “equitable principles” 12 &
LUEE - BEFE LT, UCCTHRODON S, UCC §9-315(b) (2010). See James J. White &
Robert S. Summers, Uniform Commercial Code, at 1244 (6th ed., 2010). < ®7z%. “pro-
ceeds” P EWRE TR UTNIE LS5V LICL o TEULHIFITRKE VDT TIE W & FEl
ENTW5S, BEGRS [UCCHEIMICBI2MERMNOANED Y | MhHER =4 55,
Me=AHMME [Ty EA—IL ko~ M) 2 2] (3. 2015 4F) 80 Ho

(13) %#B. AXFCLLWBALZEME. AP BOBEBEDORA T BALKEDNR D Y 12572
e (“proceeds of proceeds”) THAHH 5. [FAIZ B OIHLMED K 5,
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domestic or foreign government. The term includes a monetary unit of account
established by an intergovernmental organization or by agreement between
two or more countries ™ .
ZL T, "money’ IZ2oWTIX, UTD XS LHENHIET 5,
A transferee of money takes the money free of a security interest unless the
transferee acts in collusion with the debtor in violating the rights of the

secured party 1

o BICBEFLHEHICBNT, APAFEROREE, KRBT B
OHUTIE (LAF, [RHEE] L)) NDIRAHRE V) TBTZITIND . Z D%,
CADREDIHNNZ R LIED S C DFATITVENDIRIA S &\ ) T TIT o 71236
b, MEOFHEWZRRIZZED L B, $4bb, BOMEMIL, AMELEIZIRY A
FNREARESITIEIRED, COFITOMICIRY AT A& FHlE L
T Kid v,

UCC I2B W, “deposit account” lZPLFD L H IcEgwHEI T 19

“Deposit account” means a demand, time, savings, passbook, or similar account
maintained with a bank. The term does not include investment property or
accounts evidenced by an instrument "7 .

Z LT, “deposit account” 122\ Tix, PLTD X ) GHEIFHFEIET %,

A transferee of funds from a deposit account takes the funds free of a security
interest in the deposit account unless the transferee acts in collusion with the
debtor in violating the rights of the secured party s

VL RIZHBAR72 5912, Cldy FHHAlE LT ADSARMHE O SO AR D 5 D
PRI E V) THI - 728 BREICDOWT, B OHHEDHIFK O 72 W THEF % BL
35T EDTE D, A SUIAREITEO TS IZ DWW T L T 7z BOHRME
Z. AT S %2 CADOFREREOTHL WA Z LX), FHIlE LTHRT
bo TOL ) HEINIE, “money” & “deposit account” IZDW T, ik L7z H gD
FAET 5 2 82D o T ADSARAAEE CARLELE D S DIRIAAIZ X 5 TCITH§
% e AR e % - TH BOWMRMEITHR L 2O THIUL, CIZANRIDO L) 2

) UC.C §1-201 (b) (24) (2001).

) UCC §9-332 (a) (2010).
(16) U.C.C §9-102(a)(29) (2010).

) GB. EHEIE (12) THPILAX 1S, BOMRMESARA IR D A 728 HAEIC R
7201213 AMOEOKREDON, SR SHHZFETE 2 LEVDH 5,
(18) U.C.C §9-332 (b) (2010).
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TRHREZ L) CLE2FABELZVIREIELLTHSH. BVHEEZIUL,
“money” % “deposit account” 23O FE (RFFE) L LT FHENS 72
OITIE, Hid L7z &) RBEDFIEDPLESRM L %5 L9 12 bh b,
CHIZHLTE Y baA &, JBICZIF 72 “money” % “deposit account” D EFH %
F723 2 & IXTE Y, “general intangible” (DAF, [—#EEHE] t\vH,) & LT
WY b b LIFET 5 RMBAENTHZ LI ICBbhz " 9. “money” LB
NEOBHF 2 &) I2& o TliERBIOFE L L THITKRBEINTWE D TRIT
MEH %, LA L, 7 XY BENIZBWT, EIBF S NBUFD 20 X 9 RKRR
Ao TRWARWEIRE TV W0 Fioy RCHEOBNZ O L) k%
T-o722 L ThH, UCCIZ “‘money” l3HEYTH S & &2 YBROuHRE LKL D
HWEPFAET LI ENS, RIID, €y 34 Vi “money” DEFRKZE /2T Z &8
TERVWEFRTIAMOH2 . WHERZEHTL2ENEETELE Yy hasf g
BEREDI I LRDIOEBETHILIZTE S0 “bank” BZDEEETEFHL TS
BIFTlERw @, L7255 T, ¥y a4 vid “deposit account” DEFHD T /e L7

(19) Fogg, supra note 7; Schroeder, supra note 7, at 8; Tu, supra note 2, at 545-546.

(20) Fogg, supra note 7, at 2; Lawless, supra note 7; Tu, supra note 2, at 547-548.

(21)  Schroeder, supra note 7, at 20. Hi#B{E (12) THIS L7z “proceeds” 1315 2 $HIRME L H B

WAL Ly 0, WENTIED 2 050 =P b TR 3 525 dF, HMELZ R ET

Z> 72®IZ “attachment” 25 TH V) . W5 ZHERPUEM: % 2 5 729121 “perfection” A3
Y%, UCCHEIMDIFHD 1oL LT, HEEOHMWIZ XL 5T, #7425 “attachment”
X1t “perfection” 0)?(?&7.?‘ ADOOENTVWE I EREITOENS, 728 21X, B oREE%
DT, REAEOARICESEZHRHEL R ET LI EPFROLNLH, HPOMEIZ X
0. IS A ( possession”) XA (“control”) 12X o TIHBEMEZRET S Z L2530
LNDYENDH D, UCC §9-203 (b)3) (2010). 154 (“possession”) (2 & 2 HEEHED i 52 72
O HNAHWYIE “negotiable documents, goods, instruments, money or tangible chattel pa-
per" THE0H, WINLAERYTH Y. HE (“control”) &L 2HBEMEDRENRD SN
5 H B W X “deposit accounts, electronic chattel paper, investment property, or let-
ter-of-credit rights” TH 2056, WINBEAEWTH L, $72. HPWoOREELMDLT, 5
24 %% (“financing statement”) D7 74 ) Y ZIZ X DR EZFWNMEMZ2WR 5 2 &A%
D HNBA, BISIIZ LA (“possession”) XIE AL (“control”) 12 & 0 W55 = H WFHUEA:
R T S ENREDOLNDL HIIHBIAET 5. UCC §9-310 (a)(b) (2010). 2 & 9 12 UCC
HOMIE, —EDHEBHEOAERWICEY 5A (“possession”) (2 X BIHEMEDFE & A =H
MIBEMOTIR % RO, —EORHEO MR IZDOWTHE (“control”) 12 & LMD E
KO HE =B MBEMDOFLLEZEDTNWELDTH 5, See Schroeder, supra note 7, at 24-25;
Tu, supra note 2, at 550-552.

(22) UCCIZBWT, “bank” ix. “a person engaged in the business of banking and includes a
savings bank, savings and loan association, credit union, and trust company” & EFH ST
W5, UCC §1-201 (b) (5) (2001).
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v @

ZFLT, (2) THEATAHEIIC. v bhaf o3 —mEWEE LTl Ybh
5Z8E, By baAg rEEPCOFTE (ETFER) L LTHETAI 25T
Retkdsdy 5 2,

(2) —fERBAE (“general intangible”) DFFERVEMRILICET 2 HAEDOBE
UCCIZBWT, — M EIIL TOL ) IZ8RSN TV S,
“General intangible” means any personal property, including things in action,
other than accounts, chattel paper, commercial tort claims, deposit accounts,
documents, goods, instruments, investment property, letter-of-credit rights,
letters of credit, money, and oil, gas, or other minerals before extraction. The

term includes payment intangibles and software * .

DL BEBOEDTI DLW ONTH L L HI2, —RIEMEDOERIT, FI%S
NIHEOEEITHEU L WA TORELY — BRI E L L CEMNT, UCC %8
HTa22ihs @, 2LC, v Fa 4 Yt “money” R “deposit account” 125424
LW Tidsd, —REEMEDERBEICBVTHIEIN TV S ZDMDE E
CHHY LAV LT By baf vid —BRIEBMEL V) 2 E2k2 7,

BEWCEHBE L 72 & 912, “money” & “deposit account” {22\ Tid, “money” % %7
- 72 % “deposit account” 2* 5 D %&% 2728 &, HEHEOHN 22T 2w E
OFAFAET Z P Lo L, —~BIEBMEICOW T, —Hofstiks, 2ok
D HBFHNIGEAE L 2w @ L7zt T DT L) — s HeErd@ishs &
X7 %,

) Tu, supra note 2, at 549.

) Schroeder, supra note 7, at 16.
(25) U.CC §9-102(a)(43) (2010).

) Odinet, supra note 9, at 681; Tu, supra note 2, at 547 & 558.

) Th (2018) at 547-550. AT =NV Fo 4 Ly PO THRES N TV AEE, 2=V F
T Ly MEEETAILICL o THEMERICL > THBIZHRTAHI LB TESLE Y b
T4 VEBETAIENTES, LAL, UCCEIMIZBWT, “a computer program em-
bedded in goods that consist solely of the medium in which the program is embedded” (%
“goods” OB ENTED, 2= VKI5 Ly MIZOBRIEZEICH NS 2 L 2 7
3% %o See Tu, supra note 2, at 548; U.C.C § 9-102(a)(44) (2010).
(28) miEE (15) (18) & ENHDARIL,
(29) REORILTHEIFIBNEIEZTA L AEHITETLHDTHY. “A licensee in ordinary
course of business takes its rights under a nonexclusive license free of a security interest
in the general intangible created by the licensor, even if the security interest is perfected
and the licensee knows of its existence.” & € 5 HENFAET 5. UC.C §9-321 (b) (2010).
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[A] security interest or agricultural lien continues in collateral notwithstanding

sale, lease, license, exchange, or other disposition thereof unless the secured
party authorized the disposition free of the security interest or agricultural
lien .

WIS, By baAg U REEMETH L L OFEKRE, LoFp % FIH L CTHER
L&oo T3 AW A OE 2 R LI AR TEANDIRY A AR & v ) T
TRUIMB LI T, ¥y basfy (UF, [RKFEy bafr] Ew)e) 2%
o723 5 Yy ZO¥E, BORFEMIANT 2HBMEIALEL Y Fa s L2
Bs @, LT, 20Kk AD CAOREDIHITRZTAE y b af v &%
L7045, BOMERRE, FEHE LT, CORBE Y Paf Y2 RAEZ LITh
7 @

BIIARHE Yy baAf YPA»L CIZREMNSINBZD, Ay baf YT LT
RHEZFEITTHI LD TE Do CHPARMFE Y a4 Y2 DICEN LA LFAATD
D, BIEDIEM Sy badf Yok L TR EAT T2 2 eavc& 2 ¥ A
DARME » b af Y2 HE=FITHR N L% B oMM IR L 2w, B 2R

(30) U.CC §9-315 (a)1) (2010).

(B1) 7%k, HEIM - - 2AOMMIZRAEBERICL > THIS ZEHFWMHETHLEEZEHTS
HEEVHFET L0 INHOFFEHEOL FERITHE D SIRBMEZZITN->TWwa b
17 Tld7 <. Coinbase X BitPay % & D = E AR H S ANEEE % 52 0T - T4 LF3
FZOEIZAET D EV) RN E 5NTW5b, See Trautman & Harrell, supra note 2, at
1060 note 75. L72%%> T, AREFEDARLTHEIF/2H1Z. ¥y baA o UCC BT AALES
JEWASPICTEE00FMNGAXT, ZOX) HETE Y I VM - F—E 20N
DFHVOTEE LTHHEATWEHIZZ 3w EEBbh s,

(32) wiEE (12)0 BASARMRE ISR T 2 M OV TR ZH 0L & i 2. TV 7256
Ry baA a2 HEAMEIZHBINICRZ L, 22, WENTIED 2 05086 = H 5 E
D HEICKERE S NS, UCC §9-315 (c)(d) (2010). 7272L. BAERHAE Yy b a A Y iZxs
LRI OV TEELRNE ZFWPEGEMA 5 720121F, —CDITAPLEL & 556
A& %, See Schroeder, supra note 7, at 36-41; White & Summers, supra note 12, at 1244-45.

(33) Schroeder, supra note 7, at 34.

(34) 7272l ¥v badf YT 2L ETT 2 HERISA LBV R RVE ) ICEDbR
5o T2 & 21X, Schroeder 1 UCC % 9f D 609 5120 < Fhi & (“repossession”) % H5E
LTWwa L) IZBbIb, See Schroeder, supra note 7, at 42; UC.C §9-609 (2010). =D —J
T\ Schroeder (&I Uin LD BI DA CTld. “repossession” (XD HWIDSE XKW TH 5
LEEBRELLTRETHSHEE L L TWS, See Schroeder, supra note 7, at 26-27. See
also White & Summers, supra note 12, at 1338 (UCC %5 9 #i @ 609 4= (b)(1) (2 HD < #H) The
DOBEARB L LT, BiE S5 AREFRE [replevin’] 228055 ). 7272 L. Schroeder \X[F) Ui
DR OETT, HEMEGIIERMEORE I Ny b YORBIEZHHITLZ LW
&L BUTIRICBWTE Yy baAf v oEMZ - Bfliz LD X H 24T T ENTEZPAWMHT
HbHZEHIM L TW5DH, See Schroeder, supra note 7, at 60.
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REATTHZOIZRBAME Y NI YOFEREET 2LENDH L, KEEy baA
YA TA-C—D] LV ETEN SN ERE, By baf Y ORBIO&TIE
Ty 7 Frz—Y EICEBINRICAFHINTEY, #THMHERTLHILEHNTE
5%, TuyrFo—r EORRIBNT, ¥y baf Y o%fEE %N TIZE v b
T4 T FLAREIHEN D BT OMIN L > TR &N, A, C. DOARIRHERT
DR ENBE DT TRV, LA L, Bid, AfEEy baf Yy gioey vaqf >
7 RFLAOMTRIEELZZ 2B A2 EIZTMRTH Y. hotEHREMAGDER
FZNHOE Y baAf 7 FLANFA, C. DEMVTWEZ L2 e TE 2 0E
bdhHs Y,

CDEHIBREy FaLroTay 7 F - ORIE. By bagf R ATLEL
72RIZE Y PaA VKT AHRMEZFATLL) LT HICE ST, HHANCHERET S
WD D 50 ZO—F, FITHWOFE (EFER) L LTy badf &z
WaHZLwEESELTEEDLD S,

(3) Ev baq > OEERE LHERE

CNETOMETIE, Ey Faf Y E2RETLEELLT, ¥y bafro7ay
JFx2—VICHL /) — F2YTETRERLENTLE V) BLHiitE LT& 7
UFTIik,. gL, COLIRETEYy basf v aRA3T52¢ 2y bafro
[EERA] IR, I LT, By baAf ro [RE] OEEICIE, Coinbase
FEMNMLTEy PaAf Y E2RATLHEV)IEEDL H S, Coinbase I HAEIZBIT S
BB AR (BRI T2 2 5 7TH) ICHBT2HEZTTH L, LT
TiE, ZOXHIBBTEY Fasf re2RRETHIE2E L THERA] LI
ZLT, ¥y baAs r2WERAET 5% % UCC 4 8 i @ “entitlement holder” &
RS 5 2 & TENIE “money” % “deposit account” DG EFH L L. FUSFE %
WS 5 2 LD TR B WEEEAER S hTw s

UCC % 8 #il2 B> T “entitlement holder” IZLL T D & ) ITEFS N TV 5,

“Entitlement holder” means a person identified in the records of a securities

(35) Schroeder, supra note 7, at 12.

(36) See also Schroeder, supra note 7, at 43 (¥ v a3 A4 ¥ & B Y 5 3 2% Money Service
Business & L C FInCEN (286 LEIZ BT 2 M NET L2 L2 Rkobhb 2 LI
D, ¥y FIaA VERATLIEDHEPZHIBLRL I LI L E2RET S,) . Ll fif
W (34) TEWLAZLIIWC, Tuy s Fo—r RICESEINI-E Y PO v oE A - Rl
DFHEIANHETD 5o

(37) Fogg, supra note 7, at 4-5; Schroeder, supra note 7, at 47-48.
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intermediary as the person having a security entitlement against the securities
intermediary S

“Entitlement holder” ® E#% %= EK1L 3 % 729 121F. “securities intermediary” &
“security entitlement” D EFKZ= A bLE TSI LLENH LD, TNEFNUTOX
IITEFRSIN TV,

“Securities intermediary” means:

(i) a clearing corporation; or

(i1) a person, including a bank or broker, that in the ordinary course of its
business maintains securities accounts for others and is acting in that
capacity 6

“Security entitlement” means the rights and property interest of an entitlement
holder with respect to a financial asset specified in Part 5 -

“Entitlement holder” 1. “securities intermediary” 2% 4F 9 5 “financial asset” {Z
2D\, “financial asset” & HIZEMWICHRA T 2846 L EENIZHEDOHEF] (“economic
rights”’) # 43 % “, “Entitlement holder” 12 ® X 5 e 2 = FCET L 2 &
BIEETH Y. ZOEZAIOVT, UTOXd HBEND S,

An action based on the entitlement holder’s property interest with respect to a
particular financial asset under subsection (a), whether framed in conversion,
replevin, constructive trust, equitable lien, or other theory, may not be asserted
against any purchaser of a financial asset or interest therein who gives value,
obtains control, and does not act in collusion with the securities intermediary
in violating the securities intermediary’s obligations under Section 8-504 “r

(38) U.C.C §8-102(a)(7) (1994).
(39) UCC §8-102(a)(14) (1994). UCC % 8 # 1= B \» T, “securities account” iX. “an account to
which a financial asset is or may be credited in accordance with an agreement under

which the person maintaining the account undertakes to treat the person for whom the
account is maintained as entitled to exercise the rights that comprise the financial asset”
LEZRENTWS, UCC §8501(a) (1994). = L T, “securities account” ~DitFkdfrb
5 Z 22X b, “securities account” DI A & A “security entitlement” % Hf53 3 %5, U.C.C
§ 8-501(b)(1) (1994).

(40) U.CC §8-102(a)(17) (1994)

(41) Schroeder, supra note 7, at 54-55.

(42) U.CC §8503(e) (1994). “Security entitlement” (. UCC % 9 ## T % “investment property”
O—fE LT bz, UCC §9-102(a)d9) (2010). L7245 T, “entitlement holder”
WA T 5 “security entitlement” IZHHERMEAS I E ST W 72354, “security entitlement”
DOFEER D HEEOHIF ST 0B E, UCCEIMOBHICL > THRTE AL LHICED
Nbd, L2L. 20X Rz Aoz, UCCHEIMOBTBIZL > TEEINLVWE D IR
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WHT, ADVTEHEMEZHERE LTB2OME L2 2T 72%I1C, HREORES N
RO —E (LUF. AR ] Ev).) ZETICHAML, KGRm0l (L
T TR Evde) ZHWT, CRLROBEMmERA L E W) HFEZE 2T
HEHo ZOHAE. B OMBHIIAERMIIC K5 Yo REMEAE Y b3 v TH
D. 222, Ay By Cldwindb ey +as »Th AR ZEZEREA LTzl
Fy By PIA VG RIEEMETH 505, BOMERMIZASCIIRMLAE Y b
A VICHRRIEICRDE Y SRR LT, AHTZF Ly Fadg v ThHD
2, A, B, Cldw3ihd Coinbase LU TY y b v & MERA L TWZITE
¥9, B2A—=CLtwIity Fas roRixElE Coinbase 73A b D7D IZH% L7z

JEBOBERIZ X > Tifirbh7z 2 LE 9. TOYE, IRICEy baAs v 2HERAT S
A 51 Coinbase "EHEHRAT L E Y a4 VIZOWTHIA L 72 “security entitle-
ment” DIREZETH 5 LIFRTEZ 2O THIUX, AFRHHIZK3 2 B OHEMEIZCH
ARSI LZE Y a4 YRRV EV) ZEich s Y,

3 |MEEELLTCOEY a1 > O8E

(1) 1>8—%v b EDOY—EXEFIAT 2#F (I property’E U TRDHSh BN ZF
HPEPICET IBBOFE
UCCIZBUF Ay baf Y OfENT 2 C2XTMETIE, ¥y Fadf Yi—
WﬁﬁZNFGCEZ%T% EIET D RATFEICTH C SN TV B DI TIE RV, TOHH
— I R DB BB, FIE I N B DAL O “any personal property” &
V")ﬂ?ﬂ:&o‘fﬁ Dy Do, By baAf UBRINOOMPEICE LT L LTV 0D

INTwb, UCC §9-331(b) (2010). L7zA%> T, UCCEHE 85035 (e) IZ & » THRES
Lz NIE. BiBTE (30) ~ (34) OARILTHA- L7z UCC 4 9 #@ 315 4= (a)(1) 12360 < R
MeDH#ZZTH Il HMZRETLIENTELEV) 2 LIZ%h D, See Schroed-
er, supra note 7, at 56.

(43)  mirETE (12).

(44)  WHETE (34),

(45) Schroeder, supra note 7, at 57. RFEARLOFFNZBWT, A SHUCC % 8 i D “entitlement
holder” ®E K% 7729 729121, Coinbase #° “security intermediary” ® E3% %= 7725 721
Tlx 7% {. Coinbase 7% “securities account” D EZEZ /=T TADS & OBFRE LT 50
EHH b, Coinbase NZD L) fethx K2 TILATENE, ¥y baAf g UCCHESS
#i @ “financial asset” I b %M T 5 Z L IZ%h %, ¥ 7% 5, “financial asset” 121X, “any
property that is held by a securities intermediary for another person in a securities ac-

count if the securities intermediary has expressly agreed with the other person that the
property is to be treated as a financial asset under this Article.” &IN50 5Th b, Id.
at 59-60; U.C.C § 8-102(a)(9)(iii) (1994).
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5THBHEICEbND s L L, SORBHESSIF, —BERMEICH LT 2
72012iE, ¥y baq Yid“property” & LTROOLNRITNIERLEVWIEHHS
N Thb, UCCH 9D —HEEMEDOERBE T KN THD, BAENICED X
9 BHERID I 7E & 72 2 R HIBIC B R S N RETH 5 7

TR LT £ ¥ =%y MZBWTHHWTERHA 2 - 21220 T,
“property” [ZBIT 2 EEHIEEZ BN T 52 L OWEH K ORIEFTHERICERSIN TV
W, 72l 213 T2 THA RO R AL YK, A—T FL R, Second Life % &0
IRABZEIIC BT % &, Facebook X° Twitter 72 &SNS 747 ¥ bAS, T D X9 ik
MORNRE RS> TS, FFZ FAL YR Z/MHT LR OMEMRTIE, 2 EoFn
WCEEEHLETTERL, EBRIZEHTLFVIZR o TV A,

Ey badf re FAL YHETIE FIHEDIA L TSR ONERHEEAIRE <
RBlxho L. €y baAf oM ADRBIIFIHENA > —F v FE#E LT
peer-to-peer TE Y F A VA2 BEETHI LN TELEV) HIZHLDOT, ¥y b
A4 05 —=3%y M ECHHWTRLZY—EATHL I LITEDD I3V, ZZTU
TTIE FAAL CAEFHT 2HMEZHRLICLT 4 ¥ F—% v b LoV —ER%F
HTELHEF%E “property” & LTHNEMNITLZ ENTELNENCHETIERES
WL, By FaAg rz200 e 35 HEEORE Lo %2 50§ 2BoF#» ) %
B5rZLaRlAb,

(2) RAAZEE Y hOA > — Kremen ¥FROEE
FHM OB ORI, FAL Y HEMHT AN Z N2 4 CAEHRRE D
TN CHER EMVEMNT L RED D 5D, HIE 9 KA X PRI X Kremen v.

(46) See supra note 25 and accompanying text.

(47) Odinet, supra note 7, at 692-693. 72 3. Internal Revenue Service (IRS) &, HFEBIDIRFEIC
LT, ¥y haAf yEoMmEs property” & LTH) BOHFIRIZ AR L TW5H,
See IRS, Notice 2014-21 (Mar. 2014), available at https://www.irs.gov/pub/irs-drop/n-14-21.
pdf (last visited at Mar. 18, 2019). IRS OFFRITEIZHE D & W5 | DXl 2 A H & T2 1)
W o 728132 DR i ORAEEE O [ AIETHAE | (“fair market value”) ZAMILA L LT3t
LT B0ENH D, REBEICE > THHI O % ZFh o 72 F I ZWG NS & o TRZZMED
[AIET iG] EBBEO@EMOEFLHE L LTHFELZTME R o2 ko7 &
D & 9 7 IRS ORI E RO T EOMBEMNFICED L ) B2 5.2 TwE 7R
ENTIE RV, 2B, IRS OFFRIEHIH LT, REEEZREOFEE LTHAT S
K, HEAREAHT LA ICEIAELFREE T2 LENA L LT IREEIT 2 05
OFEELELTHHTZZ LEDWIFICR2 DR RENT WD, See Fairfiled, Bitproperty,
supra note 9, at 837-838; Burge, supra note 2, at 1532.

(48)  See supra note 9 and accompanying text.
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Cohen (BIF. [Kremen Hgt] w9 ,) 12BWT, FXA A Y% “property” TH 5
LA ER T 72 Y ZOMBERLMT oMY Th b,

1994 4£, Gary Kremen (Kremen) i&. F XA Y ZOEHHKRTDH 5 Network Solu-
tions 2> 5. MEE T “sexcom” &£\ ) F XA 4 (LT [REFAA4 %] v
Vo) DEMTEZIF/ & T AD, Stephen Cohen (Cohen) 1Z. Network Solutions
LI oT RKERAA Y HZHL RIS E D Z EITEII L7z, Network
Solutions %% Kremen (241l 5 O WEbE 2352 LR AR F A4 4% Cohen
WBHR L 722 L 122w T, Kremen (& Network Solutions ##:t5& 3 53f 2 4k L
THFWE Z KD 720

Kremen %% Network Solutions (2% 9 2 $HEREMHEF ROBMPE LCER L 72D
H1iZiE, “tort of the conversion” A& FNTW72 0 & 1 K Pid. Kremen 12X 5
FREVWTN L RO Lo 72A% AHPIT “tort of the conversion” (22T D A
Kremen O F5E 230 72 ©Y5 “Tort of the conversion” 2538 5N 5 72121, JE
&, property A XX 5A 3 AHEF) (“ownership or right to possession of prop-
erty”) ZEBEICUG ENLZ LWL THERZH S LE2VAELZTNIE RS %
W P Lo T AR N AL Y &S B MRS “property right” i@ b
WER D . Kremen @ “tort of the conversion” 12350 < HERMEERITZAD Sh v
W) Z eI,

AHPeix, “property right” DFFEEZ LT D 3 DDOEHRED S 7 5 HHEIZ X o THIRF
THrELE Y,

BLIS, RABDPEZTLIENTELZMRONELAMICERKT 5 LHFTE
RN R 57\,

200 RABRIPHMEMICHR 2 EZTERThE R 5%V,

831, RAEBPHHMB 2RO EZ % FIRT 5 2 L IIEL L BHAEE L 20
X% 5%,

(49) Odinet, supra note 7, at 664; Kremen v. Cohen, 337 F. 3d 1024 (9th Cir. 2003).

(50) “Tort of the conversion” I3, % RiEER L TAHINETHEO—FTH S, AIIOITHZ
PE S R EFT BT “trespass to chattels” 127 505, BRI OTHEZEDEVWEETH->TD
“conversion” 2SS W HETED D B BELIGEME [7 2 ) A ARBATHEE [ 2 W) (BASC
4. 2014 4F) 55-57 H,

(51) 72& 213, Kremen 2STiE L 72RO H11213, Network Solutions 75 Kremen & #4123
RKL7=ZEbd&EhTWwizd, Kremen (33T 24 FA A Y A0 ) B TIRETH - 72
728, #IK (consideration) #RWTW5hE LTHEDSLNALD -7, 337 F. 3d 1028-29.

(52) 337 F. 3d 1029.

(53) 337 F. 3d 1030.
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ZFLTC, AL V4 %BHT2HEME. SRS 320EE® & THzd DT,
“property right” T& 5 & b7 Y,

B 1 OEFIZOWT, FAL CAEMHT ML RSt okAe— KXo 1
MW 2HEREM UL, ZONBRRIAKTH L. Thbb, FAL UV AREEHL
BiE CORAL VAT 2 RALIZED, 4 V5 —F v MIBWT, Lo =7
£ MCBEBRSNAPZRETHIENTEL P, ZOXI RIERFT) T ENTED
DIF R AL Y HOBHEDRTH LM S, H2OEHLMZSNDL ¥ 3 0EHEI
DWTC, FAL UHEBHTLHI LT, HODH L THOWABETHL I L2 A%
Fhe &It TEET S L (“staking a claim to a plot of land at the title office”)
LFHILTHD, FAL VHDBFKIZE T, FEHIE TORF AL Y AZREHREDD
DTHDLIEEMBIENTEDL, FAL VADBRHAEDE L, TORAAL V4%
FIHLCEELTWAY 2794 M2 RBEIEL72DICL L O L &2 E LT
Who ORI DE ) BREEISIWEE EIFD I L 2T 5 2 L2 X o TRMEFEME:
BWATE00, EMESNLZLIZRD, ZORKE 1 5 —% v PEROKE
b2 %h b, Lo T FA A Y HEPMIICHAT 2% F5R3 5 2 & 121
IES 2B RO 6N 5,

Yy b4 &, Kremen HIOEEDE 1 OBRFLHE2OEFEZTRL TS &
HEbIE T, AL L THMT A% 51X, By baf v ory hT—ZIZBML
TVERHEDPALTVRHMIE, WA Y FT7—=ZIZBML TV E=FITKH LT,
Ey PaAf VEBWTLHZIENTELZEVIHDOTHY, HiETHL, LT %V
NI =2 OBMBENE Y baAAf Y EBEET 5701213, WERELHRA L TV 4T

(54) 337 F.3d 1030. 2B, F AL % %M T % HEFH “property right” TH % Z & 1. Net-
work Solutions b HIZLTEY ., F1FHRTHIRDOLN TV, F1HFATEE. A T2
V=7 TIE, AP 5 “property right” IZEWM EFEA L TWABAIZED “tort of
the conversion” 23F8® H 15 LHR L7720 LT, ARHPUE, FMoHFIEHICZD L 5
BENTAET 5 2 L ARIIRO LD S, TZONEERERLPICHTAIETRAL VAICD
W T “tort of the conversion” 2N L T 5 Z & # o7, Id. at 1033-34. T 72, AH P,
Network Solutions % Cohen DFFMRIZ L > TR F AL VB EZBELCLE -2 L%, [
BHORRICBOW AP HEORZ2 R IR MROLKFEXRILZLIIEED
%+ Network Solutions DEME %5805 Z L IBHEDFRIIBVWTAHOELZREDLI L
LRI THBEDHRL TS, Id at 1035.

(55) Fairfield, Virtual Property, supra note 9, at 1054.

(56) FXA VANE2OEFREWMATIEICHEL T, XM Y AOflfEIZSERIRE SN, 58
BHEINTBY, LIXLIE, 20oERESIIMETT FVIZALZ LI HDLZ L. FAAL VR
X ARARTEEME (“in rem jurisdiction”) ASRROSLNB L, WKDEREN TV,

(B7) ¥y +aAg rp Kremen HROMEEEZ TR TS L V)BTV, FHEZRRS LFEFH
%o See Fairfield, Bitproperty, supra note 9, at 865.
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Hbo By baIA VEBIET LI LN TELZMMIMER LB VTE, 2L
T WEREEZEAE LTV L2BOARD, TOMERLBEOFTVwILEY basf r %28
T HIENTELDOTHE WY,

Yy baA A Kremen HIROIEEDEIDEF L TR T LT LN TE 20EH
. By baf yORHERETREPENE V) BORZHRIC L > TRESL L
WCEDbND, Kremen HIPA R AL Y HI3HE3OBEHEZFL TS & LI, 22X
o, NAAL 4% “property” & LTHNEMNITAZENR, VI —% v NOFEE
CEIT 2 LW BRI Ch o2 L) 1I2Bbhs Y, ¥y haf vk hT—2
BT 5HICESTE Y baf Y ORENZIEITEETH L2, Ey baf >
% “property” & L CIR#ET 5 Z L2 S ORI L TRT 2 AN H2 @, 2o
R, €y basf YoMz RETRE, HLOG ArlEdbey baf ro%
BEHETZEREIMYBREINERELEEZZ LU E VL) ICEbNRSE, T
LTy By baAf Y OREEZMHET 52 FREDPFELRZNT LN, By bag v
% “property” & LB B Z & DREE L 72 B W RENE 2 15T 2 WgAH 5 OV
RRATHEHEDOADNE Y bIAL VEEZHIIBET S L TE LY, HESRERD
HOWRHETHLDEMET HTHMEFELEVEV)I 2L THD P, ¥y badg
YOWGNEETTU Yy 7 F 2 — Y RICREHINLD, ThddhbsrEy Faf v T L
AHHOE Yy haA4 YT RFLVAIZE Y af UDBBEEL-Z LRSI NS 71T T
Hbo ¥y baAf 7 FLARERFORINHE T, T OoWERORAEZH
DT ZERTELRV, COLILRHMEALTVENLIZ, ¥y baAf kv
A=Y T REENGICHEL TS0 TH L @,

(B8) Ev bhag yEMBERERIEM TV E W) BRIZ, WEE»LAHEZRETERINS
Yy baAf U7 FLASEICEZEORBIRISNZE Y bal v e, ZONERERATHH
PROE=ZFIIBIZTEL LW ZLERT,

(59) See supra note 54 and accompanying text.

(60) Bayern, supra note 10, at 30 (¥'v k3£ » % “property” & L CIERMN T2 LT, G&EGED
WHEETHIEREy baf YERFINRETL2EHPOMENPBOONDLRE L ERT
%)

(61) Straus & Cleary, supra note 10, at187-188. 7272 L. Straus & Cleary . € v b2 4 v %
“property” & L CHEMIT A Z L ICHENZLE» O, RKEORL TR LI s
ToTWwWh,

(62) ZHITH L CTHIRERN 2 ERBIFIET 256, B LR AERIMTDOIL TV &V I
WRVLETH LD, BONERT L7 — I RN— 2L o THIMANETH LD EHETH
EHNTE D,

(63) Burge, supra note 2, at 1534. 7272 L. HiiBiE (35) (36) L ZFNLOERLTHRMLIZL D
2. By Fag YOREBIZOWTEEREAEPRE IR TV B DT TIE RV,
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(3) “Property”C# % Z & &“property” BT 2 — LA BERAE N B Z EDBRICD
W\wT

Kremen ) Ptid. “property right” DFFEEIZE T 2 — Mk L#EZ 2R LTS X
IR RZ BN, FORELZFTRTBHEMOWT, “property” 1T H NV —ND4ET
A5, MERICEH SN DD TIERWE ) ICBbNS, 728 21X, Kremen Hguix, F
XA V4T 5 HERZ “property right” Tdh 5 & 328, “tort of the conversion”
T2V — VSN S S L7z, F7o, EEBEEICESC FREIIBY
T FAAL 2T 2EASME 2R T 2 EEICETIND LR Shz2 L b
H2HEITHD Yo LrLy FAL UREELMEZ D2 LDTEDDEPHFDI
HEMIZBWT, KX A V4D “property” THALDPEHIDOE R MITHOD, FA A
YHEMEHT AHERIE F XA CAEHBERE OFZHITEIC LD TH L0 5, Az
DR L7 SRV EHR LMD T 2 @,

% 72, Facebook % Twitter REDSNST7H 7V b, Y2 T7H A DAL U4
LHUL, ZDOT Y Y bORAZDORDHHATE S @y LarL, Z0k)
GHHME A, - ERAREEIFH L T b a— FEBHOHANTRD Hh
HICHBERG T Ledto T = CARMBHESZ O L) LHEROBEE RO Tk
WAL, BBIONRETEIENTELHMEL %2 P T2, A5 =%y
M EOYF—E R R LR, MM ERICETL 74 e 28 emoL Lz
BEEOFNFEOMAEHLEL O SN TVE720, ZNEE—OHEFR & L TG
DB EFTHIENHELOEELHD @,

£ v5 =%y MCBOWTHHWTRRZY—ECZAONEI LA THLD LR L,
“property” IZHEH ENB N —NVIZH KA LD DOPELET D, TD LD ks BV —)
DFEH DOHMEE “property” Th DDENE V) —DODREETHM 5 2 L DL &
Z. FAAL VBRSNS T Ay ¥ MCHT HimIIRLTwa L) ICllbha, Th
LTy FAL VBRSNS T AT Y FERLRD, By baAf Jidh e %
BHENPGHEL WD, ¥y bIaALA v 0ry NT—=ZZBMLTVLENE LT

(64) Odinet, supra note 7, at 664.

(65) Network Solutions v. Umbro International, 529 SE.2d 80 (Va. 2000); Odinet, supra note 7, at
691-692.

(66) Fairfield, Virtual Property, supra note 9, at 1053-54; Odinet, supra note 7, at 660-661.

(67) Odinet, supra note 7, at 654 & 662.

(68) Odinet, supra note 7, at 702-703.

(69) Brent R. Cohen & Thomas D. Laue, Acquiring and Enforcing Security Interests in Cyber-
space Assets, 10 J. Bankr. L. & Prac. 423,428 (2001); Odinet, supra note 7, at 688.
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HHEAIE, BEFITHT A TII RV E VI B HL . ZoZkid. FAL ¥
ZRSNST AT FEDL, By baAg I “property” ICET ANV — V2 #EHT 5
CEDHBEHTHHILERLTVA LI EDbRE T wFhicek, €y b
a4 VO LT AREEED ‘property” THh B EIERZHICHEFT S Tw
HbIFTIE%R L, SROEmOIEZ PR L 72w,

4 HEESEDEE

Yy baAf id, £ 7 —2v b L TEBBER % /- S 7%\ peer-to-peer THEEEAT
AT EERWRICT A4MA L LTI ISR @ LaL, BAE Ev bag vl
REOBEKIH>72HWTHHSNSE Z L3P, LA, #E %) oT B
LTELFHEINTW S Z E3HMORETH 5, REH I O X9 KRBT
MR B ZENTEZETIE, v FaAf vid, STHCOFEE LT—RIMIZIA A
HEINEDITLELREREZRC TV RESHL L) ZETHL, 2DHE
. EERLHELEIZOVWTIE, THVOTFELE LTSN, Z L2 LHIZBY
T. UCC IZhk % &f%ﬁllﬁiﬁﬁﬁ"éa_}:%mb“(b‘éo —F. €y baAf g
WL L THRbNEIEE T, ZPCOFEE L ToOMEL &0 5 X9 Z5eHlL#E
HAE3Nv, BAEDLIIENE ) MEEH LA, PREd, ¥y baAf v g)i
CEPVOFEE LTER IO THIUL, TORELOHALIZONT, 48R
HETTRIEM L 20k 2§22 L 1 DOBIRLE 22 L5 12Bbh s @,

(70) Bayern, supra note 10, at 30. 7272 L, HEMIZE Yy b a4 v I2i& *%%T@E‘J REBB AL
BWEFDNDLZEDPL VA, EBIZEEY Paf oty T — HIZBWT, a7
Hi L EN L EFRAHE A F =R L T s 5EITRE <\ 1&%0)%@73 A
5 Z LT TE v, See Shawn Bayern, Of Bitcoins, Independently Wealthy Software, and
the Zero-Member LLC, 108 Nw. U. L. Rev. 1485, 1491 (2014); Angela Walch, The Bitcoin
Blockchain As Financial Market Infrastructure: A Consideration of Operational Risk, 18
N.Y.U. J. Legis. & Pub. Pol'y 837, 873 (2015).

(71)  wiBIE (19) ~ (23) k%h“o@l‘i“(i_/\‘f’l WKy baAf Vi UCCHEIMICBITS
—RTBMETH L0, REBLOARICEOEHMREELRET LI LNTEL L, 56
BEHFOZ7 749 Y7L ) BFEHEEIIOWTHEZF N ENZ TR TE L EMEINT
W5, See Tu, supra note 2, at 550-552. T D & 9 RIARIIK Y Lo D%, KA A 4% SNS
THAY Y MEFRRY, ¥y FaAf JEHPREHEFFEL 2P L THD b5,

(72) AME [THBEAR] OEWEE - Fw— 7oy s F2—r] 28L LT LEER
RS i s TRk ik] (A2EM. 2017 48) 828 H,

(73) 72721, ¥y baAf o, »2REEEONHENZHEPPRET L EVIEZHH
BN 72V REEDOHHZ EZR LTS, THVWOFEE LTHH LZWFIHE &
& BH) OoFERELTHHALWAHESRET 256, EH00MHBEEEET L0
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Frze 2 (3) THRZXHI, By baf v oREOREE LT, BERA LM
BREEZXHT L EPEETH L, AL, €y Faf UPLHRVOTFERE LTHE
BET 572D ELMELOBEZMA TV AL W) BEICE N2 E W20, #%
% (k) OFBELELTOE Y Faf Y E VI BEIS AR EIT) 2 LIETE
Lotz TAVAEIIBWT, Ev badf v oRERAICUCCHE 8MmA AT
BN D B &) 2 ik, EHAStHoRKORGEFR V- VEBHTE S L

BRT B W, L7zdto T B (B oxtGl LTy baf rEAENT Y
Ay BETLMEEA RIS A2 FEE LT, 7 A A BEBICHRRN R ERELZ A LT
W5 EDFELTHETH S L) IBbhs @,

3OWFELL. F9, Ho ko722 81k, REBEIZESLT, 505614 ¥
¥y—3v b EOYF—Y 22T HHEMZONT, TORELOFIRCDSHEEE %)
BHLEN)TETHDL, FAAL VA LERICIEZOBENEEIENSH L I L
FEDORVA, L V5 =2y F EOF—ERAZFMT I THL L) 2L
FBIENLERETIELR V. Lo T, HHIREEED “property” & LTS
NBERED, AN EEKIC “property” IZBT ALV —IVABEHINLERENE Vo
7-MEEMETT BB R AL VRIS 2w A ST 5 2 Lk, RGBS
BB P OGN T B EICETH L VW) BT, —EOEERNEH S L H IR
bbb,

WEoT EFLWEHEOD Y HIZRAZ2 L) CEbLNL, LaL, [EE5081E%
MET D] Lo MEEZHESED L) LBEANLRDEREPLEMTHL L HITED
N5,

(74) 1994 FE1CEIE &7z UCC 4 8 M. UEr B At oMo RAFICH T L2EZ S EICL
TYEBNT2s See Schroeder, supra note 7, at 54. ZNLE, SO TE T A HhDFE
BOERWY AR ERET I VI H IR,
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