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37 Rainer Bohme, Edelman Christin, ‘’Bitcoin: Economics, technology, and governance” *The Journal of Economic Perspectives, Social
Science Research Network, (2015): 25.
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¥ ristian Lauslahti and Juri Mattila, ’Smart Contracts — How will Blockchain Technology Affect Contractual Practices’” SSRN (2018):
7. Accessed April 25, 2018, doi: 10.2139/3154043.

* Smart contract” means an event-driven program or computerized transaction protocol that runs on a distributed, decentralized, shared,
and replicated ledger that executes the terms of a contract. For purposes of this subsection, “executes the terms of a contract” may
include taking custody over and instructing the transfer of assets.

1 an event-driven program, with state, that runs on a distributed, decentralized, shared and replicated ledger and that can take custody
over and instruct transfer of assets on that ledger.

2 synchronize

3 an event-driven computer program, that executes on an electronic, distributed, decentralized, shared, and replicated ledger that is used
to automate transactions, including, but not limited to, transactions that:
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(A) Take custody over and instruct transfer of assets on that ledger;
(B) Create and distribute electronic assets;
(C) Synchronize information
* Financial Action Task Group (FATF)
45 Virtual Asset and Virtual Asset Service Providers (Updated Guidance for a Risk-based Approach, Paris: Financial Action Task
Group, 2021) 21.
46 3 smart contract is a computer program or a protocol that is designed to automatically execute specific actions such as VA transfer
between participants without the direct involvement of a third party when certain conditions are met.
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>2 Uniform Regulation Virtual Currency Business Act, July2017 (URVCBA)

33 (URVCBA Article2): A person may not engage in virtual-currency business activity, or hold itself out as being able to engage in
virtual-currency business activity, with or on behalf of a resident unless the
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person is:

(1) licensed in this state by the department under Section 202;

(2) licensed in another state to conduct virtual-currency business activity by a state with which this state has a reciprocity agreement and
has qualified under Section 203;

(3) registered with the department and operating in compliance with Section 207; or

(4) exempt from licensure or registration under this [act] by Section 103(b) or (c).
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®2 Financial Action Task Group (FATF)

® G20

4 vEATF Report to G20 Finance Ministers and Central Bank Governors”’, Paris, Financial Action Task Group, 2018) 7.

& Improving the transparency and availability of beneficial ownership information remains a high priority. Through the FATF mutual

evaluation process to-date, few countries have demonstrated that information is available to competent authorities on the beneficial
owner of legal persons and arrangements, or that these persons and arrangements are prevented from being misused.

% The law tech delivery panel, “Legal Statement on Cryptoasset and smart contracts” (London: UK Jurisdiction Taskforce, 2019), 8.
67 English law does not struggle with the concept of anonymous or pseudonymous parties contracting; nor with the notion that a contract

can be formed between individuals by virtue of them each having agreed to subscribe to a set of rules (as happens, for example, in a
club).
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