B e A 2 e BRI R 33

AV
5500 455 4 1 (110/10) > B 33-82
OANFXEZESY
SR A b i B A R
FhAE"
e

165 B T e S A i il 2 — - ZAMHBH E RS IE RIS 138 T2 RER
R AT AR - H RS FHI S A RE BB S5 5 - FAEE A FER - EELR
W e SOBE TS 0 SUEMHB TSI BEISEEF R NSRS EE T
F - EE LRI 2T e AT AE - H P B 6 B o 1o SRR g I Y AT 5 > TR
B PIRR RETH R AW EL TSI - SRR ERVT B Ao IR s
SRS ST v SRS Ky T EEREARRAR S T ) B T mBREHIERI TS, o TE
FHREMGHEHE L A EeE 22 NERE - A S EREER (OEEUE
AR TS UEEREHE A TEANWEE m{EEME - HEUERER
SEFEUFIER EZE - m DA SR AN S B B A THE - W FEE
LR~ BIRRIIHVERERL) - BIRBEFNR - SN ER ZE G BT E
EZMBEAR  RMERRETIEDS RGN R HETTEAE > ASGE R BRI

2RO AR IR E AT HIEERA A S B IERMEEEIME - EIRs
FIEMANEYE - B LA DGRBS ZREEERAHERT S IR - &
AR TSN ] 5 R S SRR A B 2 PR R A e RS o P & As A
LRI A HIBRER - A RS R Ry n] IR e TR TRERTUR R A
FRIFIEGFREE 2 EEEIH -

BESEEE ¢ BRIk - MR SR - BRI - rEcUERER

&meiH;ﬁ 1O 1 A8 H FEEEEI 11059 A 23 H
" FERHOREI ORISR B - BT I REN R WA ATy B WIS SR A
PRHZERG 2020 £ 12 7 17 HEMZ 5 27 & | SR BRI PR GER RS & > B

KA AREEEHE ABRMERVEEER - FRE#HE X FREZ B 2R nﬂﬂﬁ;ﬁiﬂkﬂz@
MR HEEE A -



34 NI

— Al

-5k =38 ( World Economic Forum » N WEF ) £1]17.3% Klaus Schwab £ " &8
VU T 2%y | ( The Fourth Industrial Revolution ) —&ZHF5H! " & 588 | (blockchain )
il BREh 2 BRACT Ak B B B A RN > — o (R & S A B S R
R — AR Z355RAVEG > 1 ~ R FIBAIRA— S R i C R IR
WEF FE M 2027 FEGF2EREA 10%1YEIN A EEEH (Gross Domestic Product, GDP )
(BB — T IILAC SR BLRTT © MIEIPEAI AT St Gamer RS HELE 2030 4
[ RSB P AP S (R ) 3.1 Jk ST sl - FEmA -

5 R R e fr BRRCA BT ] T TR 2O B - B BRI Ty 5B A fER
i (big data) ~ Y5#4 (Internet of Things, IoT ) FI| A T &Z: (Artificial Intelligence,
Al) BEBRGE - 0% — Pl i B & i s il (S I BT & il P iR B (0
w o ZRI S AR LRl bR BV IR SR PR A e = (—) el BRGS0 ()
WA TR SR i BT B O R AR (E (2 TSP 0 (=) JEIREHH S 28
HEEH R R HE AT+ AR (PO A0S B S B & A e S R i -
A U R Rl 2 A N B A 08 2% (8l e T Y (B0 > HCPs By B =0T (disruptive
innovation) 5% T 5% B OR G B HAYRE - AR Rl e R BB IEA FAE
BT 2B 9 B e B 2 51 R R A B B AR

EBRHRAY K LA B E T R R AL B E (B 2 8 > (H1S B ZE RIRAE /Y @ IR
ERRLGPVEGRRA - RS R B s SR T B R R R TR A R R &%

! Klaus Schwab, The Fourth Industrial Revolution, 1st ed., Currency Press, 155 (2016).

OECD, Blockchain Technology and Competition Policy, Directorate for Financial and Enterprise
Affairs, 2 (2018).

World Economic Forum, Deep Shift Technology Tipping Points and Societal Impact, World Economic
Forum, 24 (2015).

Garner, “Gartner Predicts 90% of Current Enterprise Blockchain Platform Implementations Will

Require Replacement by 2021,” https://www.gartner.com/en/newsroom/press-releases/2019-07-03-

gartner-predicts-90--of-current-enterprise-blockchain, last visited on date: 2020/11/21.

Ronald E. Leenes, Erica Palmerini, Bert-Jaap Koops, Andrea Bertolini, Pericle Salvini & Federica
Lucivero, “Regulatory Challenges of Robotics: Some Guidelines for Addressing Legal and Ethical
Issues,” 9 Law, Innovation and Technology, 1-2 (2017).

Marina Fyrigou-Koulouri, “Blockchain Technology: An Interconnected Legal Framework for an

Interconnected System,” 9 Case Western Reserve Journal of Law, Technology & the Internet, 1 (2018).




B e A 2 e BRI R 35

It BRARREE R SR ST 5 [ 5% AR Tt LU BB AR e & e OB - {EE ST
SRR S TR T - BEA L 1 SRR TR 208 H By —3 > ASCE el
PRAHANE S BRI - T AR —Rilo (e s I SUFAE SR by - HRgt
HE B A B2 - B E EAVHRE T 5 5 e B T B H T 58
RO MR RS 2 BB SRR - & B @I R E R E RN R
RN > ASOIN R SR A 5 TR T S B M TR - DU B 2 55 ST e B
FESERE L5 AR R L B A B TP Re A e B T

~ R R R B 2 ST T AR

(—) ESREEAARS

GBI S < B CEE - BREH - (RS BERENIRHE - IR 8
2 FFT B S EEh I A AR ~ BT — A Rl TR R R AU S A
A S BRI - B A1) 22 4 St (R ORI (EAH B BB 15 LB EE = J7 175 H - (Rt
R B R B — R R B RlEE (distributed database) ® > QISEE (FFIEE
I SRR % (B B e 3 By T 2 S B I AR B > 1T 5
é%ﬂiﬂﬁ“ﬁ’ﬁﬁi:ﬁ‘&ﬁﬁ » WAEBEESRT LA T (hashing ) 32 5 T B0 #1HET T
LR 22 2

YRR B2 o R — SR RIS AE AN EIS @R AT - (ERlaE
B (genesis block) BHIGHPEFIERIESE - FEMPRCERIEHE © ESEH AT BT (8
Btk (EEAREAE RS S a0 BrbfEst R R eV A T 2 EZRESE N2 R

7 Darcy W. E. Allen, Aaron M. Lane & Marta Poblet, “The Governance of Blockchain Dispute
Resolution,” 25 Harvard Negotiation Law Review, 75,79 (2019).

8 European Parliament, Blockchain for Supply Chains and International Trade, European Parliamentary
Research Service, PE 641.544, 3 (2020).

? Illinois Blockchain Technology Act, HB 3575/PA 101-0514 (2020).

10 Sec. 5. Definitions.

“Blockchain” means an electronic record created by the use of a decentralized method by multiple
parties to verify and store a digital record of transactions which is secured by the use of a

cryptographic hash of previous transaction information.



36 AR B i

LNZEEETHE A Y kAT S (cryptographic immutability and
verifiability )

ERHINAL G AL Ry i B — &% - B AE A 2 EDE (Secure
Hash Algorithm, SHA) JRINEFAMNESEHITY] » mMaEBEEl A EENER S
ETESEEN  EAEEERSE /J\ (block size) ~ [&HEHH (block header) k&%
BTSSR A A FEdh &l - EBREE S THAS (vision) ~ fERTIRFHE

B 2R > %8 (hash value ) '~ DUR I8 (timestamp ) ~ #4415 284 {4 (nonce )
E R EEEN MG ENEE T SEE SR GHT R HEE -
FHF 8 EAYE SR AR - SR E EIRAVERHE RS 8 - sl i@ PR A
AR - (E SRS LR A BRE -

2.5 B A B B RSk (distributed consensus )

VSR TR A 1R Ry — B PREL Sy B 1T o] 753 = e BIIEg [B] 2D A i DRl
H3% 173 (consensus protocol ) "“E{EHLAVENSE (node) |- {517 K 4ty BIRA
(distributed ledger ) - 3 FH N [F] I BEAH ok BE A BEABAR 2R - 1A T O
AIEE T #FE AR RN R Ay & RS DURFEED B - MR Bk

1 European Parliament, Blockchain and the General Data Protection Regulation, European
Parliamentary Research Service, PE 634.445, 3 (2019).

" Thash value | FEBININE At S MR TaHE )  AUEBNE T B EHFEEEE

ZERERERE > BIBOERAE TS RIS R R R R e e P A INE S 14 (REUE

IME R E— -

European Parliament, supra note 8, 3.

O SR B R - YA A BB R R HY TR » R MR B e
SRS S S ENE B P » e — IR R R St - SERBRAERE BRI 7E0% (National
Institute of Standards and Technology > & NIST ) ##75#J NISTIR & 35 kS Al 4RI EE T
5 TAEEEEH (Proof of Work » /% PoW ) ~ #E2555HH ( Proof of Stake » T f# PoS) ~ ZEalfE
#2080 (Delegated PoS, DPoS) - & #9#; (Round-Robin) -~ ##EEEHRH (Proof of authority » |
T PoA) NG HEEN (Proof of Elapsed Time, POET ) £ N B #5 (o] FLAYHL 4] - Dylan
Yaga, Peter Mell, Nik Roby & Karen Scarfone, Blockchain Technology Overview, National Institute of
Standards and Technology, 18-26 (2018).

European Parliament, supra note 11, 3.




B e A 2 e BRI R 37

KT EHHIREE' : B ERA S R BEREN SERSHRA  (emEEErE
HiEME (resilience) 7 o

FURITE R = @SS BRI R Z R 25 O LA ~ B 6 R B i
gh > EAER AT E B IR A B T (H E B BRI - @SR A
FEINEHERIN (append-only ) TR EMBRAGIRES - FEEERLHATA T » (FIERE
B O TR R R (G5 | S » (T SIS S R BT -
o BRI R RE - FEIR T P S AR Y AR BT SR ]
(immutability) " o 5y BB A 2 B BB R by — i B (SRR R B R =
O MO THIEIES P IRE — (0 BEIRA  BRZIERIR > BRI AT
% ST BRI A AR k) © 1023 B A LR S S 0 (R (R 25 B e

19 Id. at 3-4. JNA e H SRR £ R T s R SRR 1T 1 oL 5 80 —TERASRRF Ry T B0iHIE
=t & TSR AT N A AEENf%S] | (incentive system ) » Christian Catalini & Catherine Tucker,
“Antitrust and Costless Verification: An Optimistic and a Pessimistic View of the Implications of
Blockchain Technology,” 82(3) Antitrust Law Journal, 861, 863 (2019).

European Parliament, supra note 8, 3.

Marina Fyrigou-Koulouri, supra note 6, 3-4; European Parliament, supra note 8, 3; Christopher Kuner,
Fred Cate, Orla Lynskey, Christopher Millard, Nora Ni Loideain & Dan Svantesson, “Blockchain
versus Data Protection,” 8(2) International Data Privacy Law, 103 (2018); Saravanan Krishnan,
Valentina E. Balas, Julie Golden, Y. Harold Robinson, S. Balaji & Raghvendra Kumar, Handbook of
Research on Blockchain Technology, 1st ed., Academic Press, 2-3 (2020).

Christopher Kuner, Fred Cate, Orla Lynskey, Christopher Millard, Nora Ni Loideain & Dan

Svantesson, id. at 103; Saravanan Krishnan, Valentina Balas, Julie Golden, Y. Robinson, S. Balaji &

Raghvendra Kumar, id. at 2; Marina Fyrigou-Koulouri, supra note 6, 3; European Parliament, supra
note 11, 3. BEPRACERATA A M RNME B IEERNGE R - B @RS MEIFEE) (economic
incentives ) FTVEEMIYEEE - HLEHEHIEGET 2 H AV AL E IG5 A & SR BRI A BT
BRI OREF AN WHRE A R LB AR (greedy attackers ) Sl £:47% » Christian Catalini
& Catherine Tucker, supra note 16, 864.
2 Marina Fyrigou-Koulouri, supra note 6, 2-3; European Parliament, supra note 8, 3-4.
BB SR R = OB B H A . TR TEETEEMH A T - & eI B 1L
FHERE T BACHRAANR - FRORE S g EE K SRR IIRASD - BEEINS B 5 E BRI BN
HRERIAE o MEGEE LR AT REIREOE EAVZESRE - e E IR SRS -
Marina Fyrigou-Koulouri, supra note 6, 2-3; European Parliament, supra note 8, 3-4; Jeffery Atik &
George Gerro, “Hard Forks on the Bitcoin Blockchain: Reversible Exit, Continuing Voice,” 1 Stanford
Journal of Blockchain Law & Policy, 25- 26 (2018).

2

22




38 noFE R 5 F A
W FRHERR N BoiRRE - JHER G s RV E B B E R A HE B o 1Em e

R By IS 28— SR AT o R R S (2 1 -
(Z) ESUEREREE TR

{4 NIST 1£ 2021 4 2 H 2 AR EBEHERTIEEAE S  NISTIR 8301 - & B
MEEER] LERETIR D (layer) RS > BHGHETE  EHSE (Physical Layer) -~ 44
48/& (Network Layer) -~ E&IE##E (Blockchain Layer) ~ #4 /2 (Integration Layer)
EAERIE (Application Layer) ** o i o i Ry Ril £ 8 B R4V - BRI A
HERIEELAr i BRI P Ll T 2SR ,  (Base Layer) » DURAEDURTIHHAZEE

Y T EREER4Y)E | (Smart Contract Layer ) i {16 B ZE PR g 4248 -
BRE APmR&E
Application Layer (User Interfaces)
EAR N 42 T 3% 2~ (Second Layer Execution)
Integration Layer (Middleware) M4t ¥ £ (Off-Chain Schemes)
EnE 4/ (Smart Contract Layer)
8 & % 7 & #% (Custom Bytecodes)
(8% 5] 34¢/% (Base Layer)
Blockchain Layer 3147 % 3% (Execution Environment)
AR 2R R B
(Consensus Service) (Global State Storage)
HER E5HELE
Network Layer (Peer-to-Peer Communication)
TR i Bhm AR A
Physical Layer (Node Hardware)

B 1 SSEY NIST R &SR e e

BRCE © Loic Lesavre, Priam Varin & Dylan Yaga, Blockchain Networks: Token
Design _and Management Overview, National Institute of Standards and

Technology (2021) » {EEEIFE=E -

¥ Marina Fyrigou-Koulouri, supra note 6, 5.

24 Loic Lesavre, Priam Varin & Dylan Yaga, Blockchain Networks: Token Design and Management
Overview, National Institute of Standards and Technology, 2 (2021).

25
Id.




B e A 2 e BRI R 39

1B g B A AU

PAEEFF &SR ( Bitcoin blockchain ) FY It HE—IFEIEGIT = » AR ARG THY
SRS 2T T ARG R o JREDA o] A I SR S Y T RS A4S (primary
network ) {ETIASEEIE A TE B " HRESEHEE , (root blockchain layer) 2 ffi*° -

BEE TR T B L AT EIGLL TS (tokens) FERFEEL
BEY AT ESE AT - AR EBE T EEE | 3(T > Btk
W PREEAVELRR NS ~ DRI LR R impz & R (Ripple blockchain ) Yy XRP %%
— G TRy R4 ) (native tokens) 2 o

2B RSN B HIR R A

B A PIEE T EREE H 25 2E - BRI A S th BT BT - 1T 2015 4R
LU e e B B A 53K 5 o

AR TR T L R R - (BRI R R AR AU (BRI ) STEIMIRASS
GEENAELSE TR > MR R I AT R - $TECERE R g
PR B RL BN DR S AR AR > LB EL R BB B R B 2 - E 2 E1
AR LUK B MR RIAR A A = R & (B R 2R (2236 (411 ERC 20 BiL ERC 721)
% AELURYTRiT G LSRR B R IENT A R

% Timothy Nielsen, “Cryptocorporations: A Proposal for Legitimizing Decentralized Autonomous
Organizations,” 2019(5) Utah Law Review, 1105, 1108 (2020). B /N VA swEid i egtm B s
J& , (Protocol Layer) - {HitEBEH#EAS RTINS - REE (bl T 2 diE s fEite
Evan Miller, “A Tale of Two Regulators: Antitrust Implications of Progressive Decentralization in
Blockchain Platforms,” 77 Washington and Lee Law Review Online, 387, 390-391 (2021).

Yuliya Guseva, “A Conceptual Framework for Digital-Asset Securities: Tokens and Coins as Debt and
Equity,” 80 Maryland Law Review, 167, 175 (2020).

Timothy Nielsen, supra note 26, 1108.

27

28

¥ Iris H-Y Chiu, “Hegemony, Self-Regulation or Responsive Regulation: International Regulatory

Competition in Crypto-finance Competition finance,” 24(2) Currents: Journal of International
Economic Law, 3,7 (2021).

30 yMsREERILY (smart contact) FEFREESS Solidity

3! Tris H-Y Chiu, supra note 29, 8-9; Michéle Finck, “Blockchains: Regulating the Unknown,” 19(4)
German Law Journal, 665, 670 (2018); Alexandra Andhov, “Corporations on Blockchain:
Opportunities & Challenges,” 53(1) Cornell International Law Journal, 1, 9-10 (2020).




40 AN O B

W& EEREE AR UK AR - S R T RA IR B R 4= (o)
Brig T CEAEEIANE | B TIEFEMRE , (non-native tokens) o THEE LUKYT F&
TELTAER] - JREIFTEERY T Bl AAES ) (Decentralized Application, dApp) H
a2 EI0E H - oA [ B R g B R LK B Y I B 2 4841 Tezos ~ EON £ Tron
S PR B DK B RS -

(=) ESEEHRERE

Melanie Swan 7f " EHEHE © Fr&OKEERE | —F o FFESEHEE S R —(E T 28
TR ER > SRR © ERBESHE 1.0— /N &% (Cryptocurrency ) FEEE™ - IE@BREH 2.0 — 48
LR LI R, RS 3.0 — AFRIEFIPSEY © [EIRFH ERIEHE 3.0 PREL - 1 & JEREFT %
BRI T HEE 28 & ER (Coordination Applications) HIEEY - g,
(G R i R P B M R T R E - A8 R Y 9 A S RS MR S B i im o
EHNER RS EE - S8R E BRI LR R0 TR
50— R RS A RIS s (Bt IE R B bR M 2 00 » S AP
SR % OB E FRAE LA R R S 1 B8 S A RE A T 5 ™

R B EFA R RS R T RS A A R SIER - st &
WS B LA RS S TEART 5 » 4T & (BTSN A 1 e R 1 2
ATRE - SURLERFINT S > SRIESER A S e Fl R B B R S — » HESRAT -

32 Shlomit Azgad-Tromer, “Crypto Securities: On the Risks of Investments in Blockchain-Based Assets

and the Dilemmas of Securities Regulation,” 68(1) American University Law Review, 69, 82 (2018).
Iris H-Y Chiu, supra note 29, 8-9; Michele Finck, supra note 31, 671.

3* Melanie Swan, Blockchain: Blueprint for a New Economy, 1st ed., O’Reilly Media, 1 (2015).

¥ Id. at 9.

0 Id. at 27.

37 Id. at 53.
38

33

Justin Hectus & Kristy Sambor, “Blockchain and GDPR-Frenemies?” Law Journal Newsletters
(2018/7/1), http://www.lawjournalnewsletters.com/2018/07/01/blockchain-and-gdpr-frenemies/, last
visited on date: 2020/11/21.

Trevor 1. Kiviat, “Beyond Bitcoin: Issues in Regulating Blockchain Transactions,” 65(3) Duke Law
Journal, 569, 569 (2015).

Y Id. at 16.

39



B e A 2 e BRI R 41

R RS SRR T T B EER 5% BB aiEEREE 5 ERe
AR B R ~ SRS I T T Y R B R 7 [ FE B B
FIM SRS IR R - (RS T T B R S Fr s S n R Al - (2
W BRI S - EH8 LR E PG 20T SRR 5 1 2 FIRERS A I S A E R &
Wi fEaE® -

BRI A ERF I ERST AT T 2 25 - DABRER K9 > B ZE S ( European
Commission ) #TAEFFEETTE RGP EELEEZ%HE (blockchain infrastructure ) #EE) T
1 > 75 SR A RS B B AN TSI BR P ER (IR S R BB > Bt - WAt fa
2035 AR R g ] S TR U B A ISy Bt - sE s - E 508
R AR B > S TTRE R SRR T - NSRS TR B B A
HBUNTRE - FTEAEAFREH R TEWMESRE TAEE R ERESEAN IR
HATEAE FL A S e 2 W™ -

! Matthew Budman, Blythe Hurley, Abrar Khan & Nairita Gangopadhyay, “Deloitte’s 2019 Global
Blockchain  Survey,” Deloitte, 7-8 (2019), https:/www?2.deloitte.com/content/dam/Deloitte/se/
Documents/risk/DI_2019-global-blockchain-survey.pdf, last visited on date: 2020/10/20; Ilija
Acimovic, “How blockchain transforms banking and financial services,” FinTech Futures (2019/11/22),
https://www.fintechfutures.com/2019/1 1/how-blockchain-transforms-banking-and- financial-services/, last
visited on date: 2020/10/20.

*2 Daniel Kuhn, “IBM-Maersk Logistics Blockchain to Be Used by Thai Customs Agency,” CoinDesk
(2019/8/30), https://www.coindesk.com/ibm-maersk-logistics-blockchain-to-be-used-by-thai-customs-

department, last visited on date: 2020/10/21.

# Nathan DiCamillo, “US Energy Department Funds Trial of Factom Blockchain to Secure Power Grid,”

CoinDesk (2019/9/5), https://www.coindesk.com/us-energy-department-funds-trial-of-factom-

blockchain-to-secure-power-grid, last visited on date: 2020/10/21.

Sam Daley, “Blockchain in Healthcare: 15 Examples Reviving the Industry,” Built In (2021/7/30),
https://builtin.com/blockchain/blockchain-healthcare-applications-companies, last visited on date:
2020/10/21.

Marina Fyrigou-Koulouri, supra note 6, 1.

44

45

* European Commission, “Study on opportunity and feasibility of a EU blockchain infrastructure,”

https://ec.europa.cu/digital-single-market/en/news/study-opportunity-and-feasibility-eu-blockchain-inf
rastructure, last visited on date: 2020/10/22.

European Parliament, Global Trends to 2035 — Economy and Society, European Parliamentary
Research Service, PE 627.126, 54 (2018).

Julie E. Cohen, “Internet Utopianism and the Practical Inevitability of Law,” 18(1) Duke Law &

Technology Review, 85,91 (2019).

47

48




4 NI

(I9) (e FIsE R S5 F

WA FEC MR E A ARl - @RS AR AR - e B BRI R
i 8 #&™ - OECD f5 @B s AR T —(8 s AR 5s R SHEHS M
FiT R AR A S AR T/ 461 (intermediaries ) AU 2 - (& EmIEHS
2 _E TR ARETRARE E N AR - (E SRS PT B R AR RS - 2
DU PR A7 2 P S e Tl L R o A T SR B BRI 5 SRR B B Rl B
BRI E -

s T PR P L AVE 1 = H s A B4l DL T {24 S, (procompetitive )
iE TR (anticompetitive) 1 > M A EEMEIA 2> - EHELEMEIR &S
[ BEETE# &35 A\ Makan Delrahim JR5E 5 & SR S8 e RN A BEER 45180V 7T RE - (H
[EHSF- T, 7] e e A o BE = 1 2 e — Rl

LIS SRR B (e 55 P iR

W SRRl AR R A B (e S R (K A1 52 1) 1 T2 B S Rl AV
i FEmS I BE T HEE

49 OECD, Executive Summary of the hearing on Blockchain and Competition Policy, Directorate for

Financial and Enterprise Affairs, 3 (2018).

0 1d. at 3.
5

Mike Scialom, “Cambridge Bitcoin Electricity Consumption Index launched,” Cambridge Independent
(2019/7/11), https://www.cambridgeindependent.co.uk/business/cambridge-bitcoin-electricity-
consumption-index-launched-9076175/, last visited on date: 2020/11/12.

2 OECD, supra note 49, 3.
53

Michael Ristaniemi & Klaudia Majcher, “Blockchains in competition law — friend or foe?” Kluwer
Competition Law Blog (2018/7/21), http://competitionlawblog.kluwercompetitionlaw.com/2018/07/
21/blockchains-competition-law-friend-foe/?doing_wp_cron=1589946758.5593550205230712890625
# ftnl, last visited on date: 2020/11/14.

U.S. Department of Justice, Assistant Attorney General Makan Delrahim Delivers Remarks at the

54

Thirteenth Annual Conference on Innovation Economics, “Never Break the Chain: Pursuing
Antifragility in Antitrust Enforcement,” https://www.justice.gov/opa/speech/assistant-attorney-

general-makan-delrahim-delivers-remarks-thirteenth-annual-conference, last visited on date:
2020/11/26.




B e A 2 e BRI R 43

H— - Sl PR T TR R B AR B T B e - ST (S
O EE LS H R R EN PSSR TR SR T2 eE
SSRGS 5 AR R R P SRR F MR E
T B AR Y T 855 ST BC S

£ BRI P IA TR R 8 TR RS S AR e A
5% e - (E TR EE AR AT ABRE ST (Network Effect) » E2{ii ABISEEE L/ N
TEE BSR4 R A R EL R B9 A (L E B
(self-reinforcing advantages ) (F i AC f & » RIMTRESE S GRS A BE -
0 2 A R B 2R th T B A ABRRSUTE - MR R EIIRI BRI - R
S SRR « TIPS Y BB IE AR S U RS
SRR TR AR 2

= EGERTETIS RN T AR AESS - HETA T B
(Switching Cost) RARE - 45 E P2 I RBAHETRA - FSREERER 5 ES

B> - R LR T 2 AR T A5 A DA S B B B T S E E
(multi-homing ) {EZAAEAFAE « I E AT EREHE E 54 e SR H 2 X LA FH KA
FRVEHR R » [EING eETREER A El ek 2 LRV SR T BRI - 2T E
P ARG - FrlR@ RS BRI TIRET nl IRy & BE s P 2= 39 SR EUGE R 4615 (open
source code ) ZRffasat - HEHAMAY @SR E RIS S st 20K - BT BLE
M FHRIEY - 1AL > SHERBE SR TIRA RN > RUPRSEEZ NS
SEBNITHELT > BN E] R A S S R R — B A -

55 Christian Catalini & Catherine Tucker, supra note 16, 865.

% Id. at 865-866.

57 Lina M. Khan, “Sources of Tech Platform Power,” 2 Georgetown Law Technology Review, 325, 326
(2018).

58 Christian Catalini & Catherine Tucker, supra note 16, 866.

* Id. at 867.

© Id. {EEEEE T H 3552 T > Ryan C. Thomas & Peter Julian 5t AP #1722
Z PR LRI E AR AR - ARSI " BB ILE; | (data silos) {53 » Ryan C. Thomas & Peter
Julian, “Blockchain Technology: a Future Antitrust Target?” 30(2) Journal of the Antitrust, UCL and

Privacy Section of the California Lawyers Association, 18, 19 (2020).
8! Christian Catalini & Catherine Tucker, supra note 16, 867.




N

44 AP % B F F

2. SR P RES [S6 SO8 P ERE

1 £ 53 e G (T S PR S AT S AV A A = 5w 15 HH L SR VB Rk Y S8 7

B o Samuel N. Weinstein 205 &S #EAE O AS BN R KRBREFERZYE " &t
(collusion ) HYFTAES » 5 BILE B B ey 0y > BUIR AR AT E 2R M I B S

BHE R4 Et— B E RN AR AR BRI TAS | BENLIRE
HERE RS T i, IR H RS BRSSP fe i 53 5 2 BURGE R, - 1 Al 1541
H#ZEF AN S EE I RS HEE SR BT AlER &R =
—EE{FE AR TAE S - 407 R BRI 1 R 4 (A& MBI © Christian Catalini
Eil Catherine Tucker JRfi5 (I AE @SS A A2 T MHRERGITR RS R R Ry B2
2 R T R s R ra LU B A Sk B ik et 2 A s

IR Gy ERITLA R BRI FEI PR G B N s 1T Ky » HHDUE T Ak
FHIGET - B EBRFRE N DR R L - S s e g 2 =g
HIFE NP EAIE B - B K IRES R B GH T R s RN 5 A, - B &
PR (i 2% I B TS M 2 S BRI E 5 AT » 2R eT i 17 & SR e Frr b AH B T
GBS I ENHIETREEAE » SEEEh R o R g S e 0 R R PR M E— s R AT
2 WSS RCRE ) 2 R -

= - ESREE A B2 HIE - HE TS UE RS
(—) HEFEHHZAE

62 Samuel N. Weinstein, “Blockchain Neutrality,” 55(2) Georgia Law Review, 499, 538 (2021).

© BRER “‘“%P&TZ PR S R — DA TR g R TPHRINER s RO oAERE
DRG] F 225528 0 70 (2014) -

% Samuel N. Weinstein, supra note 62, 538-539; Howard Ullman, “Potential Antitrust Issues Lurking in
Blockchain Technology,” Orrick’s Antitrust Watch (2018/6/20), https://blogs.orrick.com/antitrust/

2018/06/20/potential-antitrust-issues-lurking-in-blockchain-technology/, last visited on date:
2020/11/07. Ullman [SEHE H B S EEF TSR - BIFERER Z/MIERILE R EES 258

85 Christian Catalini & Catherine Tucker, supra note 16, 871; Samuel N. Weinstein 5335 4 {1 3% Fi &
HEN - HONE S H AR R S B BE R - & 2 A R R L BN STE R ek
22 > Samuel N. Weinstein, supra note 62, 538.

% OECD, supra note 49, 3.
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FERR T R R e T o SOl | BV ER(EZ " fHEAT5 | (relevant market)
ZHE o NP GES S RIAE T AEPTEAHRA TS » FRESE—E 2 P BUR
EE P I EEE | - MRS SRR SRR SR AV R hn R 155 Z ARRE T35 T A
FUE > HREE MG BRI F T R EREZMEET S 2SR (i
fr) » DAREATRRE R AR 15 2 B A AR - DB 3 -

BRATISHISHYRE - FRHS B ER E 7E anslIRoBs 1Y f5 SR EL (I 45 2 B AU > IR
EFEERE RN R — M S (%0EM8 TEEERESTES  (relevant product market )
B TESEHR IR | (relevant geographic market ) —IJEFEAE#ETHET -

(Z) ESLHEE M5

S RIEETIRE - AR - FiEERERE L BASER KSR
PER RS B IR S P Rl 2 #a & - 2 S TS HIET - — R RELE mAYIhRE ~ FR
M~ R E Y RIS R R R ERR A A AT - BRI i kR i
AURE BT TEE SR M ) (demand substitution ) B LA (supply
substitution) 7' » FEFUERTISIGEE RS HETER - AT EESEEE BB RE
R AR e B R S B ARG - SR UM B ET - RS EPRA
(s FESRER 73Ry T a5 28 5 8 5% 1 (Hypothetical Monopolist Test, HMT) ™ «

T EFES - BT AE 2 e EOR — TBCA R IR L A AT 5B 67 B 1 1
115 (2016) -

T NPRFEEY  BBAVRZGE - 18R NPRBHEES 0 38 (2019) -

© BEHF - AL 67 0 118 -

T TR M (1 S B T P S (B RS SR RN » LR 20 5 4 SR R A O B s

LA R AR S - e BRI A 2 S s B A R HAt R A BRI RE ST DU

ARG AR e

RSB UM (et & S5 SR M R R XE P o (AR SRR RIS - 3 53 BVBAE 38t T 2 RE S FR (i LA

BAERT RS SnE AR S - T b SR BB e o] T AR AR (U S B AR A Y A

DR g (i 2 A2 1 ELAG Ry fe

7B S R R R S A R S R R S RS AR AR
EFCET - T T e e BEEE S FET I 4 (A% 505 | ( Small but Significant Non-transitory Increase
in Price, SSNIP) » AR I E 2 52 B AR JIRHERSRAT R BIEAE R - - BI5ERini%5
FLE - Competition Commission of India & Ernst & Young LLP, Discussion Paper on Blockchain

7

Technology and Competition, Competition Commission of India, 40 (2021).
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LEBEE (RENE) ZEFEENVE CGERENRR) 28R

(DS T 2 )

2015 FELIORETIEA AT Z AT - AFIHY H RS P AR A A B EE R R
o ERSRBEAE I — SR RIS R ALl T AR, (AIECRARERE ) BT R,
R R MR RO R R A 2 ERIUT A ER R

JFAERIERTIFG H AV A IE R S ST S iy — R RS Rk P E
HAEEAEAE S EESEERE TE > IE TP R ER I E R B
™ o JRIMT & A PR EL RIS B B S R sl s
PEREETHRE (2,100 BE) - FRLUIBEURASTEAFEHATR SR - A5
saii 2 CE RS TAVEERF - IRMIT A InNE EH AT BRI 52 - Hali
i [ PR 4 I EERT I e B ) 1 22 UK D5 IR AU R S I i i — P B > IR
SEFTI KT 5 5 E TR - BIAR R AR g B A4 (O > IR B B DAL Ry Ry T 10
HEY ) WEMLMHREINE BB 2K 5/EE) » 6 el E MR EE EEVER
5

QLA EREIE 2%

PR AR ERE T T RE224VE ) W BN R E%T T IREAE
A BYATRE - Btnastat REIGUGEERICIRYS » S BE n R LUK F 38 &
EAEEES Solidity FR2ZE - FELUKY 2 ERss &t " i UEREZ, - 55
WA 852 5 I IR A AU DL R Rl T B3 AF & 0 fE B VB 418k ( Decentralized
Autonomous Organizations, DAOs ) 557* - & & 1 i FH 55 )1 BRAL LR S - 38 iR DA
KU AHY AR REHELE , - W RERE P EF S THINSERE - IR
ARSI EAIASHIRF AR o HRIEE AR L IRE R BT REAY & S i
IR 2 — R AR 2 FIRARR A SR Al - FRIE AU R Al
I i P ESEET -

" Timothy Nielsen, supra note 26, 1108-1109.

74 Yuliya Guseva, supra note 27, 175-176; Michéle Finck, supra note 31, 671.

P LUKESHE R BB S TR I S GRFEAERE) - RFrHEBnE S AL
#11& ( community of miners ) 7 ¢ 7 Fijtg T EHAE{FAE - RILL O 15 BL8EE#HIAR 4 - Timothy Nielsen,
supra note 26, 1109; John W. Bagby, David Reitter & Philip Chwistek, “An Emerging Political
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SR T Y an T S HIER R - G IRDURY Mt 2 123 - BI2VA
WAL G IR AR (OHEUEAER) e E - RETEAE—E "8
firfbZFEUr=, (digitised representation) - F DARZEIHFTURRAYELE e 2 REF =
B « ERC 20 ZLUKEHE 2015 4 11 HATEAR ~ hEE S R B EIER 4 (R
e - it T [EE(LUES  (Fungible Token) #4ERY ERC 20 - WEfR T IR A AUREHY
PEBE—2L (uniform performance) BARJAZHEM: (transferability ) - WG{F R REFL4VER
St FFRR AT eSS B = - ERC 20 KA B A E 48RS 2 i oh AT DL
W% EHSEM A FHRE LB EEE -

TERT AR S R FERIBALTR R Z T IR 2018 48 1 H#E— P42 Ik
[F'E(bH , (Non-Fungible Token » % NFT) 54 © ERC 721 » {HEHZE LA
17> ERC 721 EEAE GG —HE /Y NFT » 5540 NFT i 5n 82 NFT Bk 5 -R5F NFT g
THH - EFERIBEALREZ T » NFT S5y ~ I 2 MM E T # - EIHFEE(E
NFT WEETESE S BB - S REHEEE ~ R A0 B F TRy i Mk e

(digital scarcity ) 2T » R E B ITHIBAHEZ Z Y -

BERE(CEIEEBLARTEEN » LRI & A EF O bE
H o (PR DRI B g 2 2 FF - fEEZ T > DAKHEEN & R AR gy [ AR U8
e B Ry B REFLLV G AT LB E R AT ARHERS (Gas Price) » JREEE ST E
R A A PR L CERERCR) B > 280 " DURE ) 7 RstE AL
(P TE” - 5540 2021 4F 3 F {115 ( Christie’s ) fHE #( 244i73% Beeple FITAIIENT NFT

Economy of the BlockChain: Enhancing Regulatory Opportunities,” 88(1) University of Missouri-Kansas
City Law Review, 419, 428-429 (2019).

76 Tris H-Y Chiu, supra note 29, 8.
77

Yuliya Guseva supra note 27, 177; Tonya M. Evans, “Cryptokitties, Cryptography, and Copyright,”
47(2) American Intellectual Property Law Association Quarterly Journal, 219, 248 (2019); Shaanan
Cohney, David A. Hoffman, Jeremy Sklaroff & David A. Wishnick, “Coin-Operated Capitalism,”
119(3) Columbia Law Review, 591, 603-605 (2019); Michael J. O’Connor, “Overreaching Its
Mandate? Considering the SEC’s Authority to Regulate Cryptocurrency Exchanges,” 1/ Drexel Law
Review, 539, 551 (2019).

Yuliya Guseva, supra note 27, 178.

Alexandra Andhov, supra note 31, 10-11; John W. Bagby, David Reitter & Philip Chwistek, supra
note 75, 428.

78

79
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#iiirin " Everydays: The First 5000 Days | > #E#8H#RE M 6,900 FHETE AER
IR ZEREEE LEDL 5,867 LIRS R AR » B DIAHEEAE 2021 23 H 11 HAY™
BEREHEE

2. W IR E TS

H TR P U R R W R R R0 5 T A BRAGSE SR SRS R ity AR - 438 R EEHY
% BB LEHERESERESE AR EN I - 2R & S iR O e B
BREHE Z LR EEUERIER AR EERIETIE - AMER#EESE
OB EEIVRGATTS - SRR R B -

DR ABRIGSRRESR AT I BN R0 B s i nE B A S A EL
VTSR & DEMRERRFNRFEEREEZ T » sBRE ST &1E
ERTAT A TRAVEEE T ZE  ARERREESFREER - SREERNEEREAR
REREEEB P EERZER - SRS I SRI e - BIaE A S
SESIS > AEEESERIEF U5 » 2018 £EHF McKinsey ¥ FRORERE REE 4 > {HESH#ET
PRI (nascent) FEES o [EIRFAR RAEEREHH AR - J.P. Morgan HI{E
2020 4F 12 Af5HESREEFEMEERINE - (ERIHNRBRER SRS ER
HEIEERS R > SRR SRR RS - BB EHRAYR R
IR (T8 2 3 EFEAEAGAC BRI (macroeconomic environments ) ~ 4L
/& (geopolitical flashpoints ) K AR5 (L FINZRATEREY N REETE - S9(H1 5 e
LR TIRR R LIRS B -

80 Abram Brown, “Beeple NFT Sells For $69.3 Million, Becoming Most-Expensive Ever,” Forbes
(2021/3/11),  https://www.forbes.com/sites/abrambrown/2021/03/11/beeple-art-sells-for-693-million-
becoming-most-expensive-nft-ever/?sh=4b508f222448, last visited on date: 2021/6/23.

8! Tris H-Y Chiu, supra note 29, 7.

82 Brant Carson, Giulio Romanelli, Patricia Walsh & Askhat Zhumaev, Blockchain bevond the Hype:
What Is the Strategic Business Value?, McKinsey & Company, 2 (2018).

8 JP. Morgan, Blockchain, digital currency and cryptocurrency: Moving into_the mainstream?, 6
(2020).
¥ Id at 11.
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A 223 B S SR AT R 0l g A A T BT RO IREE - PRAEES R AL
A E S HEREAESD » TR Z BIRAEAE BT 2055 E] NIST SEARARRAR iS04 5 2RI L
SRS AT T A AR T (FEanTiS ) FUERIREAER - B P B AT A s
TR RS 2 A - SRS BT R —HHRH T35 - IS e 2 vl RE - 55
HEER—Z-

PR RS 4K T oy R L B B 2 MEAORREE & (consolidation ) HY JJ& > 48
FLERF 97 w1 o Ry G SR g ] 2 (f M3 Nl TH R - (R A = [ — i B i 7
i S 3856 F+ g BURG o Stephanie Hurder 5 (A & AUSI I IREE M EENCORE R SHIR S
BRI 18 - WASH N S S i F AL S SR s s iy o iU AR =L Rpovbig
BB BRSO AR R T Az TSRS 552 0 T RER
# , (Big Blockchain) fVEIAEHE MR (inevitability ) > 2% o fElEmBRH IR
ZEFRNHEERERAER Z T MR R LA B i 2 200 R ] &
SOTE Fospe A MR TS, SUTYE S SR S T B A T B E YA 2

3 AN BRI R

(DIREFETEI TR " EIREERRE S, & T ESEERATS

TR 2 S T [ 1 B > e G R i R A TP A S T IR R EL R el - 9 £ B
SRR AED T RN PR T BB AERE 2B, (Blockchain Ecosystem) - LU
IIZAE 2020 45 12 HEA[RY 2020 SRS SRaEER S | Kbl - HPTHE Ay e i
A RE S BHAGH AT A SR AR R - &5 © 1~ JEFH (Applicaton ) 5 2~ fifi& ( Protocol )
3~ FRiEER (Infrastructure ) ; 4 ~ fi#iR 7 ZZBARAN %2 (Solutions & Consulting)

R 5~ f¥EE - HaBlE RS (Investors, Associations & Academia) % o

8 Stephanie Hurder, “The Inevitability of ‘Big Blockchain’,” CoinDesk (2020/10/15), https:/www.coindesk.com/
big-tech-big-blockchain, last visited on date: 2021/6/25.

% Infocomm Media Development Authority et al., Singapore Blockchain Ecosystem Report 2020,
Infocomm Media Development Authority, 21 (2020).
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®1 HSHR Z ESE AR R

i
SR SRS RIS HET
U MUEERE | 1 BATE |1 GREE | | Ve
EREE |2 EREE |20 HESE - |2 RS
b2 x5ce3m | 3 a4 HARRE |
BIEEE 4~ R 3 BEBUARI$E
3EPEES |5 M 4~ SR
6~ KYC J& AML 5 fjize
6 - BEFE{RE
L |
BA N
T
W5 - T RERRT O - o
L | FRRTREE
AR T KR RIS
N
REEES | e B el

BRRE « Infocomm Media Development Authority et al., Singapore Blockchain Ecosystem Report
2020, Infocomm Media Development Authority (2020). {E#&ELEHEIZE -

Bigt GBS RE BN ES - AT DASEER T EAT ) DAY EE SE RS E - K
REHE A - FLABRFIE SR S e A I E) LAY 75 SR P as e sl 2 AEERAE R - JRENE S
ZREHY @SSRS (Blockchain as a Service, BaaS) H—#E®:  iBBAEEE
FE B BRI AOR G LIETE )y T PR EEAR G T, B T S
JERITS5 ) WRRRE

Q) ESEER IR T 5 < SUE S R R L 1

CEEEFAAENS - SESHHERENRR B AR A REE - H—
RN EEH R TEEEREREE (RERER) - S0 T e
WEE - AHMbefl (Decentralized Finance, DeFi) B MBHEEE » HHAIZE
TERENEEHETH » GRS sER 4 st BE T - & & SR iy
METR(L SRS E AL - AR A 0 BT AR Y BR S HI 50 /F F N S0E B T
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H o HRERZEHVEE A S HHER SRR AR /7 - S5 a8 S AR
"G SRR PR ELE B -

il @SRV 2 W E B IERI PR (AR B n D20 T EERERIRs L  BA
Ao B FETPEE AR B = IRRNE SR AR AR 5 T 5 A e — P il o 2 vl e - ElmiE
% (cloud computing) FY SR e BB Ry B8 Z BHZR T 52 - 1996 4 Compaq 23 F]#5E
feth TSR —5 > nnRHRRIAE 2006 FEHE S BRE (IE e ) B E R 0 2011
SEFEE NIST Eﬁ?fﬂfﬁr EiE B AR IS FEAE {4 (NIST Special Publication 800-145 ) »
o 5 Ui 1 SR 5 Ry =M B R A=+ AR RIS (TaaS) ~ “P-2ZRIiR (PaaS)
FARBEEIRTS (SaaS) ¥ o BEEENHEE TSR H 25k eh - WA B L7
st PIT /Pt B U BAAGS A B E L 1135 » A5 N 51/5Z B & (Committee on the
Judiciary ) 2020 £ 10 AEr&fnny " €y miS i F B+ | (Investingation of
Competition in Digital Markets ) {825 7 22 I 28 B B 7 4875 15 A A T T 38G3s B
BPER o BERENREEZEGET TR « BMERTECEMIZES
( Subcommittee on Antitrust, Commercial and Administrative Law ) B[I£¢FH T NIST 1‘%
R P Y R i %H'%?Q/E\ﬁﬂﬁfﬁw o @RS (WY E) Hi5ES—
TERIEL > BGRE AR S R A M AR IR B A2 - ZRIMAT RIS TR ARG T (& g
BIARTS o (R A— AR - IR E B mBleE (st fEBTHE4H
T3 WNEEE o

B R DR AR SRR AR T 5 LR 55 B (R ME (R AE I [F] Y & SR S AL R
AR iR tts (@R V) 2] > JRRIE £ 5 g f]EE AR 55 R (4 - (SR

8 Peter Mell & Timothy Grance, The NIST Definition of Cloud Computing, National Institute of
Standards and Technology, 2-3 (2011). A SCELRL - B FS B R s B E e FA %% B AT
SR E SRS T RS, B T RERAYE )  BLENE R R S Y TaaS Bl PaaS RESAHIT 0
T FERER BB ALY - B PR LB AE TS - T R R R et & R AR S R
B AERHEEHEERER M FERREEN T - AP OBF MEREARZEAR)
FEimsh M E R E A R Fre it 4RIESE S (programming languages ) ~ KIGKJ=E ~ 5Bl
Tt T R F s Erir ey e A -
United States Congress, House of Representative & Committee on the Judiciary, Investigation Of
Competition In Digital Markets: Majority Staff Report And Recommendations, 1st ed., Nimble Books
245-246, 316-329 (2020).
¥ Id. at 119.
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BB 2 T - s P2 T IRE fH IR A s A A E - (B PR AT
B KRR eV S PR P 2 A

Toannis Lianos #5 7 in < MRS - SEA0%e &M ~ A8 RGEEHET - 15
(e 5 L 2 i 1 G SR T PV RO EUB P o ST S SRR R 5 T
Z5E - R ERGEA A RN TSR RN A E P 20T BIRERETE
[EE EAGHELGRCRIERNE - SENFTERITHERDE « HEARAT - SHEhH ]
KA EFE R R DRSS e S E TRsE, T
AR > FHRE IEMESER A hn i S dils B B (R  FAE R

Q) B IE F T35 Z S S5 R R (7 AE

TE B BRSHE F AT 5y » ISR BE BRI A (AR RIEIR A4 ) > TIER
HApIEF AR (BB RS0 2 5 Al SE s F R £y S5 EE FE ARG < AR dApp
EERTZERE State of the dApps FT{EEE - &2 2021 £ 6 H 27 H ik > A5 @ BEsEP
2 ERTRIE R THY e RS (AR B 1) 3,549 i - Forb 2,812 {EEREN LIRSS
Z b S 79% -

% Joannis Lianos, “Blockchain Competition — Gaining Competitive Advantage in the Digital Economy:
Competition Law Implications,” 4/2018 CLES Research Paper Series, 86 (2018).

*1 DA 2B (Token Representation Types ) £yf5l » LLAFHSEBRERPREN " ARACEE S Sl HEAY |

(UTXO-Based) - HEMIBHIR ZELBCE A HFTELAEH (outputs) - A A BCHTHY
IR S 2 SASIRFEREERIR B RS EL - MARICEREL Z S8 - LK
DIRAEREL "HRFEE, (Account-Based) - i &EHRREFFETHIASUIRFEHEE - HER EE
AL - MERDERARIE A e 4 o RACE R Zl AR Rt R BT RR AR s H ELBRAIME 5 i
ST ;R EEA B T 4RiR 1M R a8 » Loic Lesavre, Priam Varin & Dylan Yaga,
supra note 24, 3.

7 AT O] A SRR S R BRAEREA (FFAIHD) B A S B g M BT R R
BRI SRR Z IR 8 - SR BB PERESEM E RS R ZEY - ma G BREET
HRIERRECEFE RS - 15 RS2 THE R 2R B ICER (R 22 A4 80 AR AR
b BESEETHEMRECPER THEENE ) FEEETTEATREN - 28 T RER
HE BT RERAEA T EERIRE TS AR - DA PR GEET L AR GET]
F22EFE 2070 128 (2014) -

PRI B R R A RISIRE TR G R S S BT AR A - (R ERIEER
SEEIEH . — IR > BB SR AR 8 507 > BEE AT NGBS
ZEE WLDONZ NES ISR C S TR A AH - MmO R A R 5 BLE A B A AT AL -

PSS R SR SR SRR AR 1 R A S IR A TR BI5y o % T B E R R TR
2 W REI RN (FEds) - RIPURSIEFAER R G S5 2 Al RE -
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#2 dApp BTERIT KERELE
P dApp 5% | dApp X5EH | dApp X5EH | HEEH
T dApp ‘\Z‘ﬁﬁz N 515 N ot [N, =95
B HERHE | WIK5EH | WG =E K4
Ethereu
1 2,812 65,120 161,950 24,650 4,780
m
2 EOS 328 39,110 357,170 22,440 549
3| Steem | 79 RiBE RiBE RI8E 174
4 | TRON 76 2,490 5,980 3,310,000 214
5 | Klaytn 65 11,720 120,850 18,750,000 172
6 Hive 51 12,630 1,340,000 103,630 95
Blockst
7 24 i) KiGE KiEFE 0
ack
8 Neo 22 E R Ki&FE &= 31
9 POA 21 63 719 0 51
10 | xDai 20 39 482 327,330 54

BIFJE ¢ State of the dApps, https:/www.stateofthedapps.com/stats, last visited on date: 2021/6/27.
VEEREPREIEE -

MR E R R AR 22 o B UERIE R - AT B TS T RE e T
(R

P PR ERE SRS E S dApp A2 B AT I SR AR » RIS % SRS 2E dApp

LGB H BRG] > WA HER R0

wEE TS EREEETHE

PALAIR Y dApp

SRARB] » HARIR A RO R HEERAL - (KI5 2021 4 6 H 27 HFffEEH - % H(E
LURHSHITERS B 1,818 S57C L FTRILUAYS dApp RSBV H 95 S840 By 4,481 BT
(24,650 fELLAME) -
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aRHE R DA R B — TS

bbb TR G B A 7 S {1 1 R o B U A Ay R SR Rl A 22
5o MESHEERE LR AR B IR RAEHE TS - NEEAFETEREDL R
AT T (3 s e e e el S f B — By i -

bR S R R 5

wE B EAERE TS ER - (N IF2 BB AL - R
= AR DA SRS > R AT AR S FE FRAE R B A B E — i

BASCEEL - ERZIBEE ST » FrAES L] R ERE#E S HEUERRER - $
H FINE 2R s A — SR s 2 iIeE o S TSR B 5 2 AR o B UE
FFERAY T EFEER] |, (categories ) H#E—4[47 o State of the dApps ¥ EFR 12 H &%
PR RIS TE BB R B2 & oy Rl - 886 - W ~ Ja3 - & - 7
BY -~ MR RIS E 17 (B B ASTE RS - 55—%144 dApps 734 H%## DappRadar A& 3
By i A5 ~ WA ~ KRS - MR - SR 8 (EERN © AR B AT S TE
TGTE b Gl ARE GRS v] AV & @SR e AR U B W%
B R R [E TS » AR E B P AE HEEHET RS2 EE
ZE

TEEEEH EREEN (DB UERREN) M5 MR S5 MR - iR
HATATREA R A — &2 ([F— P2 L # MBS EEERERD -
INATRE RN A Al bR g V-2 2 B CREF2 ERVHERRIERER) - gz
FHERS DAV 2 s RV EBRAR B FR AL T35 - S SRS A i SR R Bl (2 LU IR
Ry AHRAG R A BRI F — V& NIRRT BUR A EPE L E -

DS T egfn , (wallet) DHEERY 3 BERFZZU ] - BT State of the dApps
Fr{ERFELRT 10 iz FFREE$455 8 #Y nBlocks Wallet {32 7Y Klaytn [E@EEH# P2 - Hik
9 FIEI PARY ER o HEUE AR » st — B BRI S - T2
BRI AT RE S AR N [E — @ =2 N -

% Competition Commission of India & Ernst & Young LLP, supra note 72, 41.
97
Id.
% DappRadar, “Top Blockchain dApps,” https://dappradar.com/rankings, last visited on date: 2021/6/25.
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#=3 A ARBEEOBEERER
6 dApp HEFp | AR dApp HEE dApp 4 (ERZ
1 13 Status UK
2 20 Basic Attention Token AR5
3 37 Unstoppable Domains DAIKH
4 41 Celsius Network AR5
5 65 SparkPoint Wallet DA
6 194 Ethos DA
7 196 Swapfolio DA
8 203 nBlocks Wallet Klaytn
9 245 Crypto stamp DAL
10 340 AlphaWallet DA

BRIFJE ¢ State of the dApps,_https://www.stateofthedapps.com/rankings, last visited on date:
2021/6/27. fEEFLIHENEE -

HLIEESH (games) A AERIREURIIZRHS - DURDS BRI R
BEATE 2% AHRT K578 Hive J EOS S SRE# -2 » HUH R B (HER AT s [E]

AIEEELBTE [E — PR 2 N IR (El— 18 FAYRBER LT ) - INATRE AR
AEE S22 [ (g MRS ) -
#z4 AT RESEOREERRER
I dApp i | A B dApp BEFF dApp #1# ERPE
1 2 Splinterlands Hive
2 3 Upland EOS
3 14 Axie Infinity PARH
4 25 Rabona Hive
5 30 dAppy Doge DI
6 36 Townstar PUIKH
7 39 Sorare ARG
8 41 Prospectors EOS
BRAVE FRONTIER

? 43 HEROES PR
10 53 My DeFi Pet DA

BRI © State of the dApps, https:/www.stateofthedapps.com/rankings, last visited on date:
2021/6/27. {EEHIHENEE -
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Ak - AHRA A A 2 S 4SSNl 5 (external markets ) R EE R < Fijl
AR S AL SR AU JRRAERE (OBGUERRERD EEAE R
ZT o Braat R T RS R ) o HlRERMp s > SRS T EE
GO | FRAIENRE eSS TS Y RRINEE SR T

(Tokenisation) J7= » &5&EIHEM, MR TEMEEN THEUEMER - 7L
HIME @ &0 REN RS S BI S (EARE s i IR e
MR Sn IR > BRATSA i EL P F AR R X R B A G e 2 RS o (E R HLHRRT
HRAOR (NS femAlE g s ks - TRENEBATE B L TR L
N ) HIPER o EEEEHURIEINE fh T 5 5 E U & AR B U 2 hnHI T
PR -

(=) GO 5

FE R AR E R R P TR R A R E S A B
PRt HEURB SR R EIREE o 5 SRS A E IR A 15 5 s i sl
HA G5 o s - M M R R DA IR SR - B —(E S
FEEE T DU S B I AR E 2 i

SHEFTT IS ST FIRE AR X B A A R R O G T T R TR L B A
Ko MATRGHZEES 2015 SEFHIE Y TAMTSREREREA, - $FEHERE
FL R 17 L B M AR B BRSO 2 RS e - SRR R TR O et
BRI B TSR - AT B EEEYE T ET AR
FTIER BRI BTSSR E 8 - WA BRHHISE - s AE
EZRANAERE ' -

% Tris H-Y Chiu, supra note 29, 8.

100 B RiTEEEE 67 0 123 ¢

NP BEES > BifEEE 68 37 ¢

19 S R R A R TRORA - IR EIHRT RO R AR TS e R H
W R PR R RERETE - R ATEEE 67 116 -

103 NS 52 B AR TR AR TR 2007 4E 12 [ 24 FI/AE T 0960010884 95 2454 -
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Issues Regarding the Application of Blockchain Technology in Competition Law
Kuo, Jung-Chin"
Abstract

Blockchain technology has the potential to revolutionize many industries, but this hottest
technology gives rise to questions under competition-related legislation. Viewed from a
competition policy perspective, a blockchain might create opportunities to enhance competition
and efficiency, but it also brings risks of anticompetitive conduct. To treat the competition-related
legal issues involved in blockchain technology, it is necessary to first define the “relevant market”
and measure the “market power” of the relevant competitors. Although the blockchain has moved
beyond the experimental stage and exhibits the possibility of diversified applications, it has not
yet emerged into the mainstream. The author suggests that the blockchain product market should
be divided into a “Blockchain Basic Services Market” and a “Blockchain Application (dApp)
Market”. In judging the market power of competitive enterprises, the revenue data can be given
priority. If the revenue information is incomplete or in doubt, the relevant data of the blockchain
system itself can be used as auxiliary factors, such as the number of users, number of recorded
transactions, number of smart contracts, or number of blocks. Furthermore, a combination of
these may be relied on to assess the dominance. In addition, as to whether the “amount of
computing” should be taken into account in judging market power, with the continued emergence
of new consensus mechanisms and major changes in the mining pools, there is still uncertainty
and it should thus depend on the circumstances of each case. Blockchain technology not only
leads to innovation in new relevant markets, but it also changes the appearance and operating
patterns of many existing markets. Even if the blockchain itself is not yet a relevant market, its
technical characteristics still have a direct impact on the enforcement of competition law. In
thinking about how to overcome the challenges posed by blockchain and other emerging
technologies, we should also consider the possibility of transforming those technologies into

useful regulatory tools at the same time.
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