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Algorithm 1 :1: procedure Enforce(p,term,car) 2: if p < term then . Term fully paid? 3: InterruptStarter(car)
4: end if 5: end procedure
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Algorithm 2: Payment enforcement extended procedure Enforce(p,term,car) 2: if p < term then . Term fully
paid? if WithholdingAllowed(car) = FALSE then 4: InterruptStarter(car) else 6: NotifySeller(car,Pay-
mentWithheld) . Notification is required end if 8: end if end procedure
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4. Security token
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6. Margaret Rouse, Token definition, (2017).



WAA (licuo) (A oylads SIS 3L doliciag s o-

3T Sosort SLasSH ¢ mbls SLacSH 65yl slaSy arws slex 4 La S oBs
S e s T lasl 4 sLag S
a5l Ol b b Gyl 5o oS5 Jhep s daedss slaslyls 5S
B o ¢ (Sg SN Slads- plonil ¢ (5lmn YIS g3 pomen ilisie
SBL & 528 b ojg el st ol " sga gy | s Hlsler Blisl b 5t Sre
OF Sedbl 8 N p w slae oSl 5 Gsi cosmy il 5 a5 08! Jb
55 G L5 ensl 3mpas [y ol sk 3 0T )3 okd (805008 S Ol 4
w2l 35 Gai Uity & (slp oo SO e 3 O8I ool eS8 0Kl (0T 5
Sl bl 5 JUsl 5 55 b e S5 edtoute ST 38 )3 ejgpel Ml ol
Sl 5 ol Jl s o syl ol cazsl ERC20 sylaslenl ghls & uyls |

1. Currency tokens
3 53 S ol L3 8 o S ) GBS 5 ST S S odas 58 53 4ol Ul 3 S35 ol
2338 g0 eand Lol 5 aloe bl 0T Jlo 35,1 5 4zl 3,87 (SCig s8I (gliad 55 VIS g3
2. Asset tokens
Oz i 0352 Dl b (Ss9aS1 e b (S S (sliad 53 (63be b (g5lme (YIS oS0l outoles oS5 55
Sode 53 O 31 3lizel & s > b O35 sl OT caSle e 15 o0 Osiosl S35 It Olgie 4. sl o YIS
cbles eslazul ol S o oL Sy Og2jodls «Ll8 o0 Q,-?JM:’MJ> ng:,.;l:J:j Lo oS il une
3. Utility tokens
ol g it S £ ol S e a3 ) e b deasms SO 4 gunind Ol 01yl 0 oS35 55 ol
(aL.Jl)'l D e Dleds odas Sl beSs Sle 4yl 5,8 Sleds odias &l e S ol aleyw
OISt el 3131 s codd cpend a3l o LT g3 5 oS35 ool slowl b ol Sleds b Jgeaes 1)) 655,
33 Sleds 1 (1055 & o 0k (I3 oS5 sk 5l Jseames SLI L 6ign (16Tl 51 s b ias o Ty
NURPINCPNEPEY
4. Equity tokens
O 4 s SO fed 65 Sl b s K 38 Sl s Ol glacSE Olye 4 oSE o
bl o eSS el dile ol Jlal 33 S0l sias Ol 5 ednles S5 655 ol (b 4 Lisy o8
5. Ahmad Ali,(2017).
6. Tokenized goods
7. Tokenized services
8. Venture capital fundraising
9. Tokenized securities
10. CARLA L. REYES, (2018).
11. Rohr,Weirht, (2017).



) (Lo 5Lyl 4o (HLaass SELR g S 50 siadiga slaalyld 9518 (Sgda Julas

(st Crmn 13l 73505 3187 o (S 31 s 53 0 4 SIS 0 (gl S5
22 8 il e SHmps Sl e 53 292mss SSH Sl el 5 b Jasdl s S
L dlsl s Ji5 cublb Oliomes 5 o3lds s 31 ) 355 DD s pl 328 g0
B s Jlal ) Ji5 bl e Se opl e plpls oAb andls 58 ) dde gliad
odls daalys |y diedsa laslsyl 3
ploil BB g 3 dintign slasinyli (B 53 bS5 ks plyl JUisl 5 Jas
S 5857 I (il 53 d9se g ol b sate oS ol S 2y dalss
TSGol5paS lsle Bl I 096 51 oy o b ollas *.disl LI s ol oplsd
ool Bl s Ol 5o &7 Lyls ) (Sl slayhl 5 Jlasl s Jas <Ll Lyl
1ale Bhsl JWasit s 5laley Bhsl o5l b Grllas - disl odd ool Ll 3)l0 53 5o 5887
5 JB bl 4 i a5 4l Bl < g 9558 4 sloler Bl codoze SALI yaS
Cilisee £13l il Y338 0 OB sl Jlo 3551 syls 5 axsls [y e I3 s Ui

JUisil 5 Ji5 (sl ragdomn ol Ul 53 487 iyl 39y 53 s Sl plowil ogai 53 (03 Slagis )
YU cotal 515 48 K5 Syg OIS SV 5 A5 oo S g 31 ilon Ly o 53 Lol €305 5ms T 55 S35
23505 o)lal Corda 4 Ol oo (sla s ool 51l gl Hlss3- 5 50
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7. Section 2(a)(1) of the Securities Act of 1933 (the “Securities Act”) and Section 3(a)(10) of the Securities
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1. UCC § 1-201(b)(16), UCC § 1-201(b)(31), and UCC § 7-101(Legal Information Inistitute, Cornel Law
School, https://www.law.cornell.edu/ucc/1/1-201ETC)

2. Franchise law framework

3. System license

4. A Securities Law Framework for Blockchain Tokens, an initiative of Coinbase, Coin Center, Union
Square Ventures, and Consensys (Dec. 2016), available at https://www. coinbase.com/legal/securi-
ties-law-framework.pdf
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1. Carla L. Reyes, (2018).
2.0TC
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4. Capital Markets

5. Supply Chain Management

6. Definition of Capital Markets, (Last visited 17 May, 2018)http://lexicon.ft.com/Term?term=capital-mar-
kets

7. Capital Markets, (Last visited17May,2018)https://www.investopedia.com/terms/c/capitalmarkets.asp

8. What is difference between primary and secondary capital markets,(Updated January2018) https://www.
investopedia.com/ask/answers/012615/whats-difference-between-primary-and-secondary-capital-mar-
kets.asp
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Bank Secrecy Act1970 known as Currency and Foreign Transactions Reporting Act https://www.occ.treas.
gov/topics/compliance-bsa/bsa/index-bsa.html

2. Breana Patel,(2018) How Blockchain Technology Helps With Trade Reporting, https://www.finextra.
com/blogposting/15096/blockchain-in-capital-markets

3. Blockchain VS Smart Contract,(2018) What is right for capital markets, https://www.equibitgroup.com/
media-center-blog/blockchain-vs.-smart-contract#

4. Blockchain in Capital Markets,(Last Visited 17"May 2018) The blockchain concept, most known for
being the technology underpinning Bitcoin, has generated a huge amount of interest within capital mar-
kets, http://www.oliverwyman.com/our-expertise/insights/2016/jan/blockchain-in-capital-markets.html

5. Delaware General Corporate Law to Recognize Tokenized Securities
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1. Decentralized Autonomous Organizations
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DAOstack:the hunt for decentralized autonomous organizations(April9,2018) https://www.cryptoninjas.
net/2018/04/09/daostack-the-hunt-for-the-decentralized-autonomous-organization/

ChrisSkinner,(2017),what is decentralized autonomous organization, https://thefinanser.com/2017/09/de-
centralised-autonomous-organisation.html/

Kristian Lauslahti,Juri Mattila, Timo Seppala (2017),Smart Contracts — How will Blockchain Technology
Affect Contractual Practices? The Research Inistitute of Finnish Eeconomy, ELTA, online edition,www.
ssrn.com,5-6

Usman Chohan (2017),The Decentralized Autonomous Organization and Governance Issues, University
ofNewSouthWales(UNSW),UNSWBusinessSchool,https://papers.ssrn.com/sol3/papers.cfm?abstract_
id=3082055

3. Mercado, (2007).

4. Tokenized Securities

5. Syndicated Loans

6. Cash Equities

7. Leveraged Loan Trading

8. Initial coin offering (ICO)
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1. Phillip Hacker, Chris Thomale, (2018) Crypto-Securities Regulation: ICOs, Token Salesand Cryptocur-
rencies under EU Financial Law, https://www.law.ox.ac.uk/business-law-blog/blog/2018/01/crypto-secu-
rities-regulation-icos-token-sales-and-cryptocurrencies

1Sy S slesls, & o2l olae s Ll odaline g Y

Rebecca Furtado(2016), The AdvantagesAnd Disadvantage sofa Syndicated Loan,https://blog.ipleaders.in/
advantages-disadvantages-syndicate-loan/

3. Syndicated Loans https://danskebank.com/en-uk/ci/Products-Services/Financing/debt-issues/Pages/syn-
dicated-loans.aspx, https://www.investopedia.com/terms/s/syndicatedloan.asp
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.what is long term investment https://www.investopedia.com/terms/l/longterminvestments.asp (Last visited
17May,2018)
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1. TimPlaehn, (2011, Updated 2017), what is cash equities trading, https://www.sapling.com/10006265/
cash-equities-trading

2. Leveraged Loans, https://www.investopedia.com/terms/l/leveragedloan.asp

3. Leveraged Loan (Updated 25 May2018) https://www.nasdaq.com/investing/glossary/l/leveraged-loan-
Copyright © 2011 Campbell R. Harvey, Professor of Finance, Fuqua School of Business at Duke Uni-
versity

4. Ben Dickson, Blockchain has the potential to revolutionize the supply chain, Tech Crunch (Nov.
24, 2016),https://techcrunch.com/2016/11/24/blockchain-has-the-potentialto-revolutionize-the-sup-
ply-chain/.

5. Giulio Prisco, Walmart Testing Blockchain Technology for Supply Chain Management, Bitcoin Mag.
(Dec. 21, 2016), https://bitcoinmagazine.com/articles/walmarttesting-blockchain-technology-for-sup-
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1. Benjamin Herzberg, Blockchain: The Solution for Transparency in Product Supply Chains, Provenance
(Nov. 21, 2015), https://www.provenance.org/whitepaper.

2. Wall Street Reform and Consumer Protection Act2010

3. California Transparency in Supply Chains Act

4. (S.B. 657, § 2, subds. (a)-(c).)
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(S.B. 657, § 2, subds. (h), (i).)

(S.B. 657, § 2, subd. (j).)

1. Companies subject to the Transparency in Supply Chains Act must disclose the extent of their efforts
in five areas: verification, audits, certification, internal accountability, and training. Specifically, in its
supply chains disclosure, a company must disclose to what extent, if any, it:

Engages in verification of product supply chains to evaluate and address risks of human trafficking and
slavery. The disclosure shall specify if the verification was not conducted by a third party.

Conducts audits of suppliers to evaluate supplier compliance with company standards for trafficking and
slavery in supply chains. The disclosure shall specify if the verification was not an independent, unan-
nounced audit.

Requires direct suppliers to certify that materials incorporated into the product comply with the laws re-
garding slavery and human trafficking of the country or countries in which they are doing business.

Maintains internal accountability standards and procedures for employees or contractors failing to meet
company standards regarding slavery and trafficking.

Provides company employees and management, who have direct responsibility for supply chain manage-
ment, training on human trafficking and slavery, particularly with respect to mitigating risks within the
supply chains of products.

2. The California Transparency in Supply Chains Act https://oag.ca.gov/SB657
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