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ABSTRACT

This thesis is intended to study the issues regarding the smart contract
creation and the complete implementation of smart contract and blockchain
technology in Thailand. Nowadays, there is a trend on utilizing the decentralized
technology in order to increase the information and electronic transactions security,
including the utilization of smart contract, in which the terms and conditions of the
contract are computerized and will be automatically executed once those terms and
conditions are met. The computerized code will then be stored on blockchain
technology, which is the decentralized network without third parties involvement, so
it will be harder to amend or change the terms of the contract. The automatic
system of smart contract will automatically, correctly, credibly and effectively
facilitate the agreed parties in processing the transaction. Moreover, it helps reduce
the number of steps, problems or human errors when making the contract.

The smart contract is considered to be the electronic contract according
to the Electronic Transactions Act B.E.2544. However, there is still a problem to be
considered whether the smart contract is under the control of the provisions
enforced on the normal electronic contract or not, since there is no clear provision

for the smart contract in the Electronic Transactions Act B.E.2544.
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The findings reveal that the law supporting the smart contract creation is
still unclear in Thailand. Hence, there are a lot of problems arose concerning the
smart contract such as the problems of law enforcement, trials, support of smart
contract creation, smart contract generation, the declaration of intention and the
smart contract validity. Even though, the definition of the smart contract has been
defined in the Notification of the Securities and Exchange Commission and there has
been the amendments to include the provision of the automatic system in the
Electronic Transactions Act B.E.2544, there is still no provision for the support of the
smart contract creation.

As a result, it is deemed appropriate to solve these problems by
amending the definition in the Electronic Transactions Act to cover the smart
contract creation, the declaration of intention, and the smart contract’ s terms,
written evidence including the signature in order to promote the creation of the

smart contract in private sector and improve the efficiency of the smart contract.

Keywords: Smart Contract, Blockchain, Contract, Electronic Contract
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5 TWsunsuneufiunesiifiwesalin (Source code) wiordwieldnduddsldlaeg
as1snsieldnieiasuulaninduatiu Tneadwniielidnideuluswnsuansasiuie
fuiaunge el AnuazutstiumsasunUasiuyuyy TﬁmgmmaLst'mEfLﬁL‘ﬁlauvLﬁusumé’zy,zyﬂ
oyanveliLag Auduasanilvan Ududsu uazimounsle

%2 Bitkub Support, “0¥l5A8 GAS Etheruem wazs1AIGAS 2,” duduiiieTudi 20
UNIIAN 2562, 91N https://support. bitkub.com/hc/th/articles/360004415232-
%EQ0%B8%ADY%E0%B8%B0%E0%B9%84%E0%B8%A3%E0%B8%84%E0%B8%B7%E0%
B8%AD-GAS-Etheruem-%E0%B9%81%E0%B8%A5%E0%B8%B0%E0%B8%A3%E0%B8%
B2%E0%B8%84%E0%B8%B2GAS-
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wuadniisuduludn.g. 2555 (a.e. 2012) lne Vitalik Buterin &y
UnIngrmansaouiainesyisaly wiladdmsiudviuiauinaesd windunuindn
ﬂaaﬁﬁ?ummgﬁ%L"Eluﬁum%’wa‘ﬁa’]mia%’ﬂmzﬁamﬁluéf’sLauwwaqﬁwmﬂﬂ’jw Snite Vitalik
losilunAniiosnaglidnaeyiiiyamaslunisiau (Saipt) SstafuiuunAndiaiaundn
ARyl

wazsionlud n.a. 2556(a.A. 2013) Vitalik IFusiamuiudonisuguuuy

'
=) o a

Tnindigadddlunisinusendi Bweiieu (Ethereum) uazilasinsauivanaluadvialv

9

Wufe anadudme ( Ether : ETH) Inedilsdtulmiife dyqidanses (Smart contract)

q

ethereum

M9 2.7 agianvaldimeisen

WSy dma (ETH) WadigaainaTausniloTui 30 nsngIAu w.a. 2558

(A.A. 2015) lngAansalindius vy isvuauseana 103,862,556 st

¥
[y

N a a = 1 1 | ‘;’33 a 1 A
uaﬂ"\ﬂﬂuﬁ)m@LiEJiJﬂJﬁ’]ﬂ’]LLanuaﬂ’]G]a’lﬂiuLL@@%‘U AU (ANINYIWADUY

) 1 =1
AUYIYUYDILNAZY)

U 2015 simwisEeyae 39 U Jyarnainil 2,922 AU
U 2016 s1mwisEEyae 403 UM HyaAInaAT 32,376 d1UUMm

U 2017 s wnAseyey 9,751 U ﬁﬁ,ﬂammmmﬁ' 927,053 &1UUM

A Qo v a

AMNANNUSTEMIB e pui Uy I99asuy Ae dag1siasuy vineu

[ Ag7]

1 a a a a [ [ s A o = [ 1 [
aguudwasey ngdwessuduvdonyunnannesuusnimitedeululudyayrunldlulan

1 [ « 3 & a ] ] 14 ¥
wazhantaguuuienyuy wazReulvwmuailszgnidameiazlusddnsiasule lagly

Anuansavasvdenunliilasauisalundludeulaludule

o A

* WISARN MOONDEE, “VITALIK yanaiUdsulan,” duduiietuil 25 natnu
2561, 310 http://longtunman.com/2249.
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a o L% Aaa v 1 =

mmaaiauﬁuaqaawamﬂuzgsumma LU Ledger Nano S, Ledger Blue, Trazor #3®
KeepKey “1a< Whigsulnensalaenlidesinudinas Jududseloriagiunnlugafdva
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Asmelulaguasnuunly dvefuazdaidenssalui®

Jorvotuionivy Joldevesudeniyu
= o A A D v o v
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'
1 a a

* FinTech (Financial Technology) Aa naugsAanuszandldmalulagitiunvinla
msuinmsfifgdestumstiuasnisanuiiuszansnmanndedy wu nevhgansausu-die-
Toutusaulativossuians uiensiinszsideyauiiiedionisdndulavesinamu lag
Uimawaniinaregluguuuuresuinisesulaiunuridy

% “yndvddidnniednd Ao ganssumnussianiiisatestuianssdendsd selu
sefupsFnIuardILYAna Luftugiutes midssanakasnsdslayanavadifadeny Feq
waznn” (OECD, 1997)

% GoalBitcoin, “Blockchain foegls sufiumaluladivasulan ldeensls? Uasnste
waluw,” Aududietudl 18 NewNIAL 2561, 31N http://goalbitcoin.com/tag/%E0%B8%9
A%E0%B8%A5%E0%B9%87%E0%B8%AD%E0%B8%81%E0%B9%80%E0%B8%8A%EQ
%B8%99-%E0%B8%84%E0%B8%B7%E0%B8%AD/.

T llesannlufidanans Felifiyaraladudinanslunishianuiulalédniasnsie ue

'
Yo

1 I A <& 2 & o ay i ! 9 & Ao !
I’]EJ’]\?IiﬂGI']lI V!ﬂIViUGW]L‘VmﬁlgLMULUUiﬁaWVLNﬁ']N’]iﬂE]’]UE]E]ﬂlﬂ uaﬂmﬂ%muaswmqmm@

Tunnsaenswanu
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AUGNANS - Rearnyautitey 39l
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Real Time - ¥1ININ1S 51% attack®® 819911
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Office
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1198
- aﬁ”wiaﬂ’laﬁﬂﬁumﬁmﬁmsﬁgﬂLLUU
Tn
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1IN 2.1 VoAURS VDN YDNUNDALYY

* mslandvwaseviy A nsilunuanilimadlunisyauinda 51% laefinguau
WIpIAnsansamuaunsativdlngla wasnislanfdenanaisavinliinisasisuden

Tnignlalvlasunistudu msveagsnssusendnedldnamun wazdaunsonilugsnssy
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Wesnnfifaulanasihnisinudeyawuunszaneud (Decentralized) 17

Y
(%

TdunTu vsEmuwasuanIsUsuasussuu vieusnishiwngndn laeiudenisunly

&
U

>e

1% % v

1. US¥N Nokia WilalvignAasienelaaindeyavesnuiou
vienwu® lnen1sdeviedeyatiuvaziintuniudygyidaaiozees Ethereum

2. panavanninduviauseinelng (SET) Wadunanvesudmiunis

A o 1 a & & @ 1 =] 1 . = o I

sgauuvnueguumalulagudeniu lnsunanvleosudananiiuiudl LIVE Seinaueguy
walulaudenu NYANSWsALUY Peer-to-Peer 1nTuld ez yaaliansndwlng
9 @unsadnfsunaadunulaety Fe5anlufiuwnasiuyuain Venture Capital waziin
asusTAUanIdY Fag3ianne 9 awnsald LIVE lumsluslunidiodndengudmanelauin

JudNe I

).

3. U 2559 Airbnb @aduusnisdaniiesin ladaaulatinalulad
vhonwuuld lngld@adn bAirbnb (Airbnb on Blockchain) N5vingsnssuasiaTuanaAIy
Suilotuvesandnies warselemiinduy ueniniloanaraniiunig aggnleuludiaundn

Tnemse™

* Jirapas Sirbunchawan, “uS Nokia WalvignAvesmniiaseneliaindeya
YBIMULDIH U Blockchain,” FuduiiloYué 17 wquwatau 2561, 91N
https:// siamblockchain.com/ 2018/ 05/ 17/ streamr-announces-partnership-with-nokia-
osisoft/.

QU & |

% Jirapas Siribunchawan, “aaianannsnduisusemalng Wasunwanwesudwsu
A155EALYY M91191u8gUY Blockchain,” AudulileFudl 17 wquaiau 2561, 910
https://siamblockchain.com/2018/05/10/set-launch-crowdfunding-platform-blockchai
n/.

1 NANTA JANPITAK, “New Business Models: Making it rain on the blockchain
gsnagusuulng : ySulilusensssluuuudenwy,” auduiiotudl 17 NOWAIAYN 2561,

310 https://www.facebook.com/notes/nanta-janpitak/new-business-models-making-it-

rain-on-the-blockchain-%E0%B8%98%E0%B8%B8%E0%B8%A3%E0%B8%81%E0%B8
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4. AlibabalgiudenigualdlunsuimsiuluyaiSnsnaaiiiols
Poyadiaulusala®

5. US®W Mass Vehicle Ledger Foundation Pte. Ltd. #30 MVL g
Jaluinisisenwiind nie saeud w3e Ride-hailing Tnefidodn TADA Tngldldmalulad
Blockchain®

6. Agricultural Bank of China 38 China Faduniddusuraisidl
niwdaulaesamundigalulan livinnsudesdifugadn 300,000-aeaa11 Ingldinalulad
vaenulaansa®

7. Usiniumaluladdnslajvesdiiuvie GMO Wiadlama Intemet
Banking lnswpaninagldudonivulunistisetu®

0 fa o 1

8. lsaSeuunyd Icahn 71 New York lalUndmaudideuvialusigaiy

Y

nstdauudenwuiniieidesivaunin dsasgnasrsunielusiantuieidunisidenis

[

auaaunmlugainly (Next-Generation of Healthcare) IngusEnagidununisussendls

%B4%E0%B8%88%E0%B8%A3%E0%B8%B9%E0%B8%9B%E0%B9%81%E0%B8%9A%
EO % B8 % 9 A% EO % B9 % 83 % EO % B8 % AB% EO % B8 % Al % EO0 % B9 % 88 -
%E0%B8%97%E0%B8%B3%E0%B9%80%E0%B8%87%E0%B8%BA%E0%B8%99%E0%B
9%83%E0%B8%ABY%E0%B9%89%E0%B9%82/10155552587138933/.

42 Aayushi Dhawan, “ Alibaba accepts Blockchain-based Remittance Service,
Coinfrenzy,” Aupuilofuil 1 manAL 2561, AN https://coinfrenzy.io/alibaba-blockchain-
remittance.

% Techsauce Team, “TADA wavi3onuiinduy Blockchain ml,§sjﬂgﬂﬂd1ﬂ'§q S
Tusnsludsalusudn,” duduiiletud 1 manas 2561, 90 hitps://techsauce.co/news/tad
a-blockchain-based-ride-hailing-service.

“ Jirapas Siribunchawan, “su1asisaunindlagsusnniigelulanlsinsudess
¢y Blockchain d3a,” Auduilotudl 1 manax 2561, 910 hitps://siamblockchain.com/
2018/07/31/banking-giant-trials-blockchain-for-issuance-of-land-backed-loans.

% Wiput Watanasupt, “GMO «Uas3 Internet Banking #i9¢14 Blockchain Tun1s
Fr5zdu,” Auduiotud 1 ma1Ax 2561, 3N https://siamblockchain.com/2018/07/18/

gmos-new-internet-bank-will-settle-payments-with-blockchain.
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Uayey1Usehng, Robotics, N191389816U Genome, Wuiwosuazgunsalalulddmiunia
nLNNg

9. 1510 31 nsngIAN 2561 ManaINssEMIUsEmAUsEIIslosnly
fmifiguaiiedfudefinimnisunanaznisinlugnamngsunisiu lenaauiaziy
#ufluns “Court of the Blockchain” %38 Aad1u Blockchain wiawfinuszansamlunig
ALtunsaunguang®’

10. lssnmeunsiiaes dwand Tuusswmalneladinismisusien
52UUT15213UAa (Cryptocurrency) unlds1u TausiulladuuIEv Rapidzpay 999

Aawashaun
o <
2.2 NISN9UVBIVABNLYU

niaenandavienulusdrindugluuunisiiivieya (Data Structure)
wuunils Nvilvideyagsnssuddvia (Digital Transaction) vasudarAua1Nnsauysludmn 9
auldlatiouale (Chain) #vinli Block vesdeyaiteuseludmnaudu lneiinsiuinlasi
[ 1% Aa a9 v G a4 < 1% % =) I = @ A
Judveuasiantludeyatuaie Weovdenvesdeyaligniuiinbiluvfeniau Jaluies

- o A = Ax vy a v A °

gz luiUaeuudas ewnnamiigiesnsiiudeya ynauluaIetigauisaAuin
L a < d‘ ¥ ¥ I‘:’{I Y 1 d‘ A ! 1 (=1 ¥
danesfluiiensivasuteoya lnedeyalnidazlisvougndeiiioluiaiatediulvamiudie

Tdugnsies malulagudeniwuiiismsvinudssielud

fa o

% Wiput Watanasupt, “159138uwnw9e Icahn School Lﬂﬂﬁaﬂumwﬁguﬁu
Blockchain sugunm,” duduiileiuil 1 maas 2561, 99 https://siamblockchain.com
/2018/07/31/mount-sinai-hospital-to-explore-blockchain-applications/.

" Jayapol Chiewpitayakarn, “QIU wisniadeeaiildinalulad Blockchain Tu
MsAuiunig,” Fufudleudl 1 aanau 2561, 70 https://siamblockchain.com/2018/07/
31dubai-plans-to-disrupt-its-own-legal-system-with-blockchain.

“ Jiraboon Narktong, “518491u: 1399119 Major Cineplex TulneainIausuiniagy
Cryptocurrency,” AufulioTuil 1 Ma1Au 2561, 3N https://siamblockchain.com/2018/

07/30/movie-theater-chain-thailand-crypto.
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1. mavhgsnssuleuiununalulagudeniau
ilY (Node) iaasdesaiinyuaasdu dulsnae NawadIufa (Private
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¥veld gndslulvidydvesdndie Nuaniduiutuiie
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Y
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Audnanawintiy Fedaiiuanluudeniou 2.0 tufie nsvidyandaaies (Smart Contract)

[ (% a

2.3.1 Us2IRvaedu1o3ases

v v

dyey1daasey (Smart Contract) Wunavesnisimuilumalulaguden
wumianiinisleutunsesutuaiva tnelifiervgyrateiulalimdeuvesdygyn
FaNa171

3 Y o [ LY a ' 51 «
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¥ A a ¥

AP Welwariziesautunsaunenlusnluds”

Xavier Vamparys liafig1uiedy199asezan® © dygrdinssy Ao

<

& 53

Tsunsudeyainulagdnludfnuleulvdyyiveldyaytuiinaauysal

Y]

! isWainigyAewna, sigauu ISy, Bitcoin & Blockchain 101 Hufdviawdeu

lan, (N3~ Stock2morrow, 2561), U.18.

°2 Xavier Vamparys, _La Blockchain au service de la finance, (France : RB
edition, 2018), p.85.

> “les smart contracts sont des programmes informatiques qui s’ exécutent
automatiquement des lors que les conditions contractuellement posées pour ladite

exécution sont remplies”
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Nice Szabo TA1dgnutAsaiudyy1daaiorin® “dygroaasezilu
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1%
(% LY a = v Y

mutennaslagdnluil® dyandansurddidnuusmlouiuguieindnluliivseddnvuies

Y

o vada 1o P S a ° o Y o A R Y
nlulRndlegnlugaded@eldieiuasunudruiuinmunll Awse uigdedenliasgn

Weenubikigde uslinnusdlaedygyidaasesiiunisidygisuunszaeguddause

AulseiRnaranunsavihdayanlinainnaisnnninguiednlulia

a |

anudnlun1sidyyisensesiinaintninemnsneufiames Jo1n
Nick Szabo ;E'%L'%'ummﬁ@ﬂwLmuﬁamszjumﬂsi’fﬁ’mﬁﬁwé’zyzyﬂ56 Tneiindnnisvhaulned
Joulasral3 “dndunuut] wdrSwihuuutu (f. Then..)” Fyandenaniazsiniunis
Tnedlusfdudtuneuusnaudstunaugaing wagmnlaifimanssyheudouls vide wnls

a o A

wiesluudn uadniienszyinn1siadyg Asvinnistavasiiloutuateaiesl dyeyn

daaJeznavsinisaenesddlidnideddndiud unannesuudeniunaiunsaindeyey

dansezlown Ethereum , EOS , Stellar , Cardano , Side Chain , NXT, wag Neo

% Aaron Grinhaus, A Practical Guide to Smart Contracts and Blockchain Law,

(Canada : LexisNexis, 2019) , p.141.

5 dotmuaniotonnaslunisdoansiussnitereuinnes nionreinarslunis
domsfusznininenfiumedinuaiesiu Wisuadeutunwiyaiiielidearstuitle Tne
TWslnroaanunsasinlisyuunoufiomes 2 ssuuiidnefuanunsadoansiuetradilold s
Tnsdsariudeya nnvdeuternnainvein sdanazSuteys NMslanwmateya 1y HTTP
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funrcllt.on E;;pro;;(ad;;;;; V_spenlcri;‘x;; ;115;256 ;;alvzl;) ¢
returns (bool success) {
allowance [msg.sender] [_spender] = value;

return true;

}

function approveAndCall (address _spender, uint256 _value, bytes _extraData)
returns (bool success) {
tokenRecipient spender = tokenRecipient (_spender) ;
if (approve(_spender, _value)) {
spender.receiveApproval (msg.sender, _value, this, _extraData);

return true;

function transferFrom(address _from, address _to, uint256 _value) returns (bool success) {
if (balanceOf[_from] < _value) throw; |
if (balanceOf[_to] + _value < balanceOf[_to]) throw;

if (_value > allowance[_ from] [msg.sender]) throw;

nde

balanceOf[_from] -= _value;
balanceOf[_to] += _value;
allowance[_from] [msg.sender] -= _value;

Transfer(_from, _to, _value);

return true;

/ Prevents accidental sending of ether
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*'§ 9-609. SECURED PARTY’S RIGHT TO TAKE POSSESSION AFTER DEFAULT.
“ (a) [Possession; rendering equipment unusable; disposition on debtor's
premises.] After default, a secured party:
(1) may take possession of the collateral; and
(2) without removal, may render equipment unusable and dispose of
collateral on a debtor's premises under Section 9-610.
(b) Dudicial and nonjudicial process.]
A secured party may proceed under subsection (a):
(1) pursuant to judicial process; or
(2) without judicial process, if it proceeds without breach of the peace.
(c) [Assembly of collateral.]
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If so agreed, and in any event after default, a secured party may require
the debtor to assemble the collateral and make it available to the secured party at a
place to be designated by the secured party which is reasonably convenient to both
parties.”

> Mas Raskin, The law and legality of smart contracts, p.329.

¢ Nikhilesh De, “ Arizona’s Governor Signs Latest Blockchain Bill Into Law,”
duduilioTud 23 unsiay 2562, 310 https://www.coindesk.com/arizonas-governor-
signs-latest-blockchain-bill-into-law.

" Wolfie Zhao, “ Ohio Becomes Latest US State to Legally Recognize
Blockchain Data,” ﬁuﬁmﬁai’uﬁ 23 4nNg1AU 2562, 911 https://www.coindesk.com/ohio-
becomes-latest-us-state-to-legally-recognize-blockchain-data.

® Miranda Karanfili, “ Wyoming Passes Bill to Recognize Cryptocurrencies as
Money,” dupuilotuil 7 NUAUS 2562, 910 https://cointelegraph.com/news/wyomin
g-passes-bill-to-recognize-cryptocurrencies-as-money.

? Heather Morton, “ BLOCKCHAIN STATE LEGISLATION,” &U AU Lﬂjaiuﬁl 21
Qumﬁuﬁ 2562, 910 http://www.ncsl.org/research/financial-services-and-commerce/
the-fundamentals-of-risk-management-and-insurance-viewed-through-the-lens-of-
emerging-technology-webinar.aspx.
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'2.44-7061. Signatures and records secured through blockchain technology;
smart contracts; ownership of information; definitions

A. A signature that is secured through blockchain technology is considered to
be in an electronic form and to be an electronic signature.

B. A record or contract that is secured through blockchain technology is
considered to be in an electronic form and to be an electronic record.

C. Smart contracts may exist in commerce. A contract relating to a transaction
may not be denied legal effect, validity or enforceability solely because that contract
contains a smart contract term.

D. Notwithstanding any other law, a person that, in or affecting interstate or
foreign commerce, uses blockchain technology to secure information that the person
owns or has the right to use retains the same rights of ownership or use with respect
to that information as before the person secured the information using blockchain
technology. this subsection does not apply to the use of blockchain technology to
secure information in connection with a transaction to the extent that the terms of
the transaction expressly provide for the transfer of rights of ownership or use with
respect to that information.

E. For the purposes of this section:

1. "Blockchain technology" means distributed ledger technology that uses a
distributed, decentralized, shared and replicated ledger, which may be public or
private, permissioned or permissionless, or driven by tokenized crypto economics or
tokenless. The data on the ledger is protected with cryptography, is immutable and
auditable and provides an uncensored truth.

2. "Smart contract" means 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.
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> James A. COX and Mark W. RASMUSSEN, Blockchain for business lawyers,

(United stated of America : ABA section of science and technology law , 2018) ,
p.193.

14 “§ 44-7003. Scope

A. Except as otherwise provided in subsections B and C of this section, this
chapter applies to any electronic record and electronic signature relating to a
transaction.

B. For the purposes of this article and articles 2, 3 and 4 of this chapter, this
chapter does not apply to a transaction to the extent the transaction is governed by:

1. Title 14 as it relates to the creation and execution of wills, codicils or
testamentary trusts.

2. Title 47, other than title 47, chapters 2 and 2A and section 47-1306 and as
otherwise provided in section 44-7016.

C. Article 5 of this chapter applies only to title 10 and transactions governed
by title 47, chapters 2, 2A and 7.

D. This chapter applies to an electronic record or electronic signature
otherwise excluded from the application of this chapter under subsection B or C of
this section to the extent the record or signature is governed by a law other than
those laws described in subsection B or C of this section.

E. Any transaction subject to this chapter is also subject to any other

applicable substantive law.”
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' § 13-3122. Unlawful use of electronic firearm tracking technology;

classification; definitions

D. For the purposes of this section:

2. "Electronic firearm tracking technology" means a platform, system or device
or a group of systems or devices that uses a shared ledger, distributed ledger or
blockchain technology or any other similar form of technology or electronic database
for the purpose of storing information in a decentralized or centralized way, that is
not owned or controlled by any single person or entity and that is used to locate or
control the use of a firearm. Electronic firearm tracking technology does not include
a law enforcement database, including the adult probation enterprise tracking
system, the juvenile online tracking system, the justice web interface, the Arizona
criminal justice information system, the national crime information center, the
national integrated ballistic information network and a local records management
system that is used to manage or process stolen, lost, found, stored or evidentiary

firearms.
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16 §1306.01. As used in sections 1306.01 to 1306.23 of the Revised Code:

(B) "Automated transaction" means a transaction conducted or performed, in
whole or in part, by electronic means or electronic records, in which the acts or
records of one or bothparties are not reviewed by an individual in the ordinary
course in forming a contract, performing under an existing contract, or fulfilling an
obligation required by the transaction.

(O) "Blockchain technology" means distributed ledger technology that uses a
distributed, decentralized, shared, and replicated ledger, which may be public or
private, permissioned or permissionless, or driven by tokenized crypto economics or
tokenless. The data on the ledger is protected with cryptography, is immutable and

auditable, and provides an uncensored truth.
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(G) "Electronic agent" means a computer program or an electronic or other
automated means used independently to initiate an action or respond to electronic
records or performances in whole or in part, without review or action by an
individual.

( H) " Electronic record" means a record created, generated, sent,
communicated, received, or stored by electronic means. A record or contract that is
secured through blockchain technology is considered to be in an electronic form and
to be an electronic record.

(1) "Electronic signature" means an electronic sound, symbol, or process
attached to or logically associated with a record and executed or adopted by a
person with the intent to sign the record. A signature that is secured through
blockchain technology is considered to be in an electronic form and to be an
electronic signature.

(P) "Smart contract" means an event-driven program that runs on a
distributed, decentralized, shared, and replicated ledger and that can take custody
over and instruct transfer of assets on that ledger.

' §1306.06.

(A) A record or signature may not be denied legal effect or enforceability

solely because it is in electronic form.

Ref. code: 25616001033528LMW



57

a

Tusghledfislieannguunedesesiuanaliuaidviaidulduaungnuisuazaziing

43

va Y118

Taduldmauntud 1 funau 2562 uagldtyaietudyyndnieylih

“Unfi 29 Aunsndaava

Y]

§34-29-103 Awauysalvewalselevinuanuvasadeludunindada au
N1543U
(e) auiflaludauil
(i) aenndosfiudrugen () vasdnil "msruaw Wisuwintudii 'nns
AsouUAsas” Woldluunanu 9, 3e 34.1, ﬂgLﬂmﬁlﬂaﬁaLLawmaﬁq?ﬁﬁiﬂﬂﬁ:

(A) dedifanuvasnfoviedunugguaniulindanie
Houanavstloviivemssaisnunanangvane uiiiesiferlunsigsnssuiifsndesiu
dunindadneasiudslaslinguadiusvieonisldareidunas msdansiildsueyninan
uﬂﬂamﬂaamna

(B) Fyqy1oa '%EJza%ﬁﬂ%uimuﬂﬂaﬁﬁmmﬂaamﬁﬁﬁﬁémw
punguang uiiesdiforlunmsihgnssufiieadestuiuningadia auililueyassail
"Fryandaniey” mnefeganssudnludRmudidmualy WS 40-21-102 (a) (i) n3oavurdent
Adepdetusgalifeddydausenaudesiaaasudvdeniwilusunsuiduiunisniy
formuavestennastsenasuiinisquanasleuduninduioniseenduning msufianig
ﬁm%’um'ﬁmw‘hmdwﬁ%uagjﬁumnﬁm%w%amﬂaiLﬁﬂ%usumﬁaulmﬁizq

(i) "n1sdniBeeanedutad” wunedsszuunmsmuaunsdntsiinedesivaunsng

a Y £

a P (Y (Y o PN M Yo A a £ v A [ ot
ﬂﬁ]‘i/]’ﬁL‘INEJ’]@ﬂﬂigﬂﬁf‘ﬂUﬂ’]iﬁj@Qﬂ‘Llﬂ’]iVl']ﬁiﬂiiﬂJVlbLﬂJvL@i‘U@um’mVlLﬂfJ'J‘UENﬂUﬁuV]i‘WEJ“UQG]EN

Y [

GLGUﬂQJLLQﬁ’JUWJﬁ@ﬂ (2) WJ‘VI‘D“EJ&IWﬂﬂ’)ﬂ‘l‘!ﬂ’]iﬂ/ﬂﬁiﬂiim‘ﬁia EJu‘H’]ﬁEJﬂVIﬂa’]EJﬂ‘HEJEJN Hodn 3y
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(B) Smart contracts may exist in commerce. A contract may not be denied
lecal effect or enforceability solely because an electronic record was used in its
formation or because the contract contains a smart contract term.

(O) If a law requires a record to be in writing, an electronic record satisfies the
law.

(D) If a law requires a signature, an electronic signature satisfies the law.

8 https://www.wyoleg.gov/Legislation/2019/SF0125
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' CHAPTER 29
DIGITAL ASSETS §34-29-103.  Perfection of security interests in digital assets;
financing statements.

(e) As used in this section:

(i) Consistent with subsection (f) of this section, "control" is equivalent to the
term "possession” when used in article 9, title 34.1, Wyoming statutes and means the
following:

(A) A secured party, or an agent, custodian, fiduciary or trustee of the party,
has the exclusive legal authority to conduct a transaction relating to a digital asset,
including by means of a private key or the use of a multi-signature arrangement
authorized by the secured party;

(B) A smart contract created by a secured party which has the exclusive legal
authority to conduct a transaction relating to a digital asset. As used in this
subparagraph, "smart contract" means an automated transaction, as defined in W.S.
40-21-102(a)(ii), or any substantially similar analogue, which is comprised of code,
script or programming language that executes the terms of an agreement, and which
may include taking custody of and transferring an asset, or issuing executable
instructions for these actions, based on the occurrence or nonoccurrence of specified

conditions.
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(i) "Multi-signature arrangement” means a system of access control relating

to a digital asset for the purposes of preventing unauthorized transactions relating to
the asset, in which two (2)

or more private keys are required to conduct a
transaction, or any substantially similar analosgue;

(i)

"Private key" means a unique element of cryptographic data, or any
substantially similar analogue, which is:

(A) Held by a person;
(B)

Paired with a unique, publicly available element of cryptographic data;
and

(O) Associated with an algorithm that is necessary to carry out an encryption
or decryption required to execute a transaction.

20 §47-10-202.
(o)

Smart contracts may exist in commerce. No contract relating to a

transaction shall be denied legal effect, validity, or enforceability solely because that
contract is executed through a smart contract.
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1 Section 10. Permitted use of blockchain.

(a) A smart contract, record, or signature may not be denied legal effect or
enforceability solely because a blockchain was used to create, store, or verify the
smart contract, record, or signature.

(b) In a proceeding, evidence of a smart contract, record, or signature must
not be excluded solely because a blockchain was used to create, store, or verify the
smart contract, record, or signature.

(c) If a law requires a record to be in writing, submission of a blockchain which
electronically contains the record satisfies the law.

(d) If a law requires a signature, submission of a blockchain which
electronically contains the signature or verifies the intent of a person to provide the
signature satisfies the law.

g e.g., Hill v Gateway 2000, Inc, 105 F.3d 1147, 1150 (7th Cir. 1997)

2 R3 and Norton Rose Fullbright, Can smart contracts be legally binding

contracts? , p.27.
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diannsedind (The Uniform Electronic Transactions Act : UETA) wag The Electronic
Signatures in Global and National Commerce Act 38 E-sign Act EJEJM Title 15 ¥83 US
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MnAeulew e wena1nisall Restatement (second) of Contracts dudundnnasitaly
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anusalinaldvsdulausznaulunie Aaue (Offer) Arauss (Acceptance) Laaun (Intent)

< a

) Tnensdyaluuasdyandiannsedndlanannig

LAY N1SUAIRDULNU (Consideration

LY a va =2 [

nsiedgy1duieniu nguuigveslsemaansgowsnitulatygatnisvindyyives

o o

[
v a

dygoaasesld Jesiansanannsvindygileeiily awnsaleniiansanlaead

[

2 grafinmsuuasulunuusiagsy
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% U.S. Code §7001 General rule of validity

“(a) In General Nottwithstanding any statute, regulation, or other rule of law
(other than this subchapter and subchapter II), with respect to any transaction in or
affecting interstate or foreign commerce—

(1)a signature, contract, or other record relating to such transaction may not
be denied legal effect, validity, or enforceability solely because it is

in electronic form;”

" R3 and Norton Rose Fullbright, 8794a7 1 F95507 23.
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# «“§ 3 An Agreement is a manifestation of mutual assent on the pad of two
or more persons. A bargain is an agreement to exchange promises or to exchange a
promise for a performance or to exchange performances.”

0§ 1-201. General Definitions.

Contract", as distinguished from "agreement", means the total legal obligation that

results from the parties' agreement as determined by the Uniform Commercial

Code as supplemented by any other applicable laws.
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*1 697 F.3d 110, 121-22 (2d Cir. 2012).

32724 F. Supp. 605, 610 (S.D. Ind. 1989).

%> R3 and Norton Rose Fullbright, NI L??dé)ﬁﬁﬁ 23, p.28.

** Restatement (second) of Contracts § 22. Mode of Assent: Offer and
Acceptance

“(1) The manifestation of mutual assent to an exchange ordinarily takes the
form of an offer or proposal by one party followed by an acceptance by the other
party or parties.

(2) A manifestation of mutual assent may be made even though neither offer
nor acceptance can be identified and even though the moment of formation cannot
be determined.”

» Restatement (second) of Contracts § 24. Offer Defined
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“An offer is the manifestation of willingness to enter into a bargain, so made
as to justify another person in understanding that his assent to that bargain is invited
and will conclude it.”

*® Kathleen Mercer Reed and Henry R. Cheeseman. Contract law for
paralegals Traditional and E-contracts. United State of America ; Pearson Education.
P. 5.

3 9 Farmers Auto. Ins. Ass’n v. St. Paul Mercury Ins. Co., 482 F.3d 976, 997-78
(7™ Cir.2007).

%% Restatement (second) of Contracts § 50. Acceptance of Offer Defined;
Acceptance by Performance; Acceptance by Promise

“(1) Acceptance of an offer is a manifestation of assent to the terms thereof
made by the offeree in a manner invited or required by the offer.

(2) Acceptance by performance requires that at least part of what the offer
requests be performed or tendered and includes acceptance by a performance
which operates as a return promise.

(3) Acceptance by a promise requires that the offeree complete every act
essential to the making of the promise.”

** Bran A. Blum, Contracts, Fourth edition, United States of America ; Aspen

Publishers, p.74.
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%0 U.C.C § 2-206. Offer and Acceptance in Formation of Contract.

“ (1) Unless otherwise unambiguously indicated by the language or
circumstances

(a) an offer to make a contract shall be construed as inviting acceptance in
any manner and by any medium reasonable in the circumstances...”

1 § 38. Rejection

“(1) An offeree's power of acceptance is terminated by his rejection of the
offer, unless the offeror has manifested a contrary intention.

(2) A manifestation of intention not to accept an offer is a rejection unless the
offeree manifests an intention to take it under further advisement.”

*2'§ 59. Purported Acceptance Which Adds Qualifications

“A reply to an offer which purports to accept it but is conditional on the
offeror's assent to terms additional to or different from those offered is not an
acceptance butis a counter-offer.”

> Restatement (second) of Contracts § 20. Requirement of Manifestation of
Mutual Assent.

“A manifestation of mutual assent by the parties to an informal contract is
essential to its formation and the acts by which such assent is manifested must be
done with the intent to do those acts; but, except as qualified by §§ 55, 71 and 72,
neither mental assent to the promises in the contract nor real or apparent intent

that the promises shall be legally binding is essential.”
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% Restatement (second) of Contracts § 25. When a Manifestation of Intention
is Not an Offer.

“If from a promise, or manifestation of intention, or from the circumstances
existing at the time, the person to whom the promise or manifestation is addressed
knows or has reason to know that the person making it does not intend it as an
expression of his fixed purpose until he has given a further expression of assent, he
has not made an offer.]”

% srudsnsnelnsdwit viensnoriunendiadu wu lat uaaaees was

" Restatement (second) of Contracts § 40. Time When Rejection or Counter-

offer Terminates the Power of Acceptance
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“Rejection or counter-offer by mail or telegram does not terminate the power
of acceptance until received by the offeror, but limits the power so that a letter or
telegram of acceptance started after the sending of an otherwise effective rejection
or counter-offer is only a counter-offer unless the acceptance is received by the
offeror before he receives the rejection or counter-offer.”

“® UNIFORM ELECTRONICTRANSACTIONS ACT ( 1999) SECTION 7. LEGAL
RECOGNITION OF ELECTRONIC RECORDS, ELECTRONIC SIGNATURES, AND ELECTRONIC
CONTRACTS.

“(a) A record or signature may not be denied legal effect or enforceability
solely because it is in electronic form.

(b) A contract may not be denied legal effect or enforceability solely because

an electronic record was used in its formation.
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(o) If a law requires a record to be in writing, an electronic record satisfies the
law.
(d) If a law requires a signature, an electronic signature satisfies the law.”

“ Ay o uas, nguuneieadugsnssuniBiannselindlugafivia, (ngammw :

v A fa

dnWuWdeyeyuy, 2561), W. 380-5.
*% Restatement (second) of Contracts § 60. Acceptance of Offer Which States

Place, Time or Manner of Acceptance
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wifsdo (Writing) vi3efmdngnuidunilsde (Evidence in Writing) titeldnyaauysainayltly
nsflesdesniisena nieflateiiede (Signature) w3e aneilededidnnsefing (Electronic
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“If an offer prescribes the place, time or manner of acceptance its terms in
this respect must be complied with in order to create a contract. “If an offer merely
suggests a permitted place, time or manner of acceptance, another method of
acceptance is not precluded.”

1 U.S. Code § 1331 - Federal question

“The district courts shall have original jurisdiction of all civil actions arising
under the Constitution, laws, or treaties of the United States.”

°2 UCC § 1-301(a). Territorial Applicability; Parties' Power to Choose Applicable
Law.

“(a) Except as otherwise provided in this section, when a transaction bears a
reasonable relation to this state and also to another state or nation the parties may
agree that the law either of this state or of such other state or nation shall govern
their rights and duties.”

> fely ol UAS, 8794a LT9a5507 49, U. T0.
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>* UCC § 2-201. Formal Requirements; Statute of Frauds.

“ (1) Except as otherwise provided in this section a contract for
the sale of goods for the price of $500 or more is not enforceable by way of action
or defense unless there is some writing sufficient to indicate that a contract for
sale has been made between the parties and signed by the party against whom
enforcement is sought or by his authorized agent or broker. A writing is not
insufficient because it omits or incorrectly states a term agreed upon but the
contract is not enforceable under this paragraph beyond the quantity of goodsshown
in such writing.”

>> UETA SECTION 2. DEFINITIONS

“ (7) “ Electronic record” means a record created, generated, sent,
communicated, received, or stored by electronic means.

(13) “Record” means information that is inscribed on a tangible medium or
that is stored in an electronic or other medium and is retrievable in perceivable
form.”

> UETA SECTION 4. PROSPECTIVE APPLICATION.
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UETA>

“This [Act] applies to any electronic record or electronic signature created,
generated, sent, communicated, received, or stored on or after the effective date of
this [Act].”

>" UETA SECTION 2. DEFINITIONS

“(8) “Electronic signature” means an electronic sound, symbol, or process
attached to or logically associated with a record and executed or adopted by a
person with the intent to sign the record.”

8 UNIFORM ELECTRONICTRANSACTIONS ACT (1999), &79ta7 iFaa3077 48.
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Commission on International Trade Law : UNCITRAL) Wuosdnsvesandszev1fds
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% Article 2. Definitions For the purposes of this Law:

“(a) "Data message" means information generated, sent, received or stored by
electronic, optical or similar means including, but not limited to, electronic data
interchange (EDI), electronic mail, telegram, telex or telecopy;

(b) "Electronic data interchange (EDI)" means the electronic transfer from
computer to computer of information using an agreed standard to structure the
information;

(c) "Originator" of a data message means a person by whom, or on whose
behalf, the data message purports to have been sent or generated prior to storage, if
any, but it does not include a person acting as an intermediary with respect to that
data message;

(d) "Addressee" of a data message means a person who is intended by the
originator to receive the data message, but does not include a person acting as an

intermediary with respect to that data message;”
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% Article 5. Legal recognition of data messages

“Information shall not be denied legal effect, validity or enforce- ability solely
on the grounds that it is in the form of a data message.”

"% Article 11. Formation and validity of contracts

“(1) In the context of contract formation, unless otherwise agreed by the
parties, an offer and the acceptance of an offer may be expressed by means of data
messages. Where a data message is used in the formation of a contract, that contract
shall not be denied validity or enforceability on the sole ground that a data message
was used for that purpose.

(2) The provisions of this article do not apply to the following : [...].”

" iy 0 uAs, 979U 15985507 49, 1. 93,

2 (9679, 1. 39.

™ John Cartwright, 879447 13995597 66, .99,
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8 Article 5 Legal recognition of data messages, 879a2 (5995507 69.
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“ (1) As between the originator and the addressee of a data message, a
declaration of will or other statement shall not be denied legal effect, validity or
enforceability solely on the grounds that it is in the form of a data message.

(2) The provisions of this article do not apply to the following: [...].”

8 Article 15. Time and place of dispatch and receipt of data messages

“(1) Unless otherwise agreed between the originator and the addressee, the
dispatch of a data message occurs when it enters an information system outside the
control of the originator or of the person who sent the data message on behalf of
the originator.

(2) Unless otherwise agreed between the originator and the addressee, the
time of receipt of a data message is determined as follows:

(a) if the addressee has designated an information system for the purpose of
receiving data messages, receipt occurs:

(i) at the time when the data message enters the designated information
system; or

(i) if the data message is sent to an information system of the addressee that
is not the designated information system, at the time when the data message is
retrieved by the addressee;

(b) if the addressee has not designated an information system, receipt occurs
when the data message enters an information system of the addressee.

(3) Paragraph (2) applies notwithstanding that the place where the
information system is located may be different from the place where the data
message is deemed to be received under paragraph (4).

(4) Unless otherwise agreed between the originator and the addressee, a data
message is deemed to be dispatched at the place where the originator has its place
of business, and is deemed to be received at the place where the addressee has its

place of business. For the purposes of this paragraph:
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(a) if the originator or the addressee has more than one place of business, the
place of business is that which has the closest relationship to the underlying
transaction or, where there is no underlying transaction, the principal place of
business;

(b) if the originator or the addressee does not have a place of business,
reference is to be made to its habitual residence.

(5) The provisions of this article do not apply to the following: [...].”

87 Article 5 Legal recognition of data messages, 8794a7 15995507 69.

88 {wle i uAs, 899UA7 [ T95507 49, U. 63

8 Article 4. Variation by agreement

“(1) As between parties involved in generating, sending, receiving, storing or
otherwise processing data messages, and except as otherwise provided, the
provisions of chapter Il may be varied by agreement.

(2) Paragraph (1) does not affect any right that may exist to modify by
agreement any rule of law referred to in chapter II.”

% Article 12 Recognition by parties of data messages, 8794a7 1F905507 85.

L Article 10(1)

Ref. code: 25616001033528LMW



81

(2) aauniadeyayn

o

INNITLAAILINUIVOIAFYYINTAIULANANAUA U RAID)NTUN

U g}

1ananlUna19199U A9 NSLARLIAUNINIZAUILALNITHARNWBIAUI LN INUN 1A

a o IS

anuiindgniinunana1eiu Tngamnsawusle aadl

£ '
=

lunsalniswanauanuilasaniesntn dygnintudegaussla

nsvynsauaIndutauakasiauaiuitieiausu tnuadyailavindyyile anuntu

' ]
a L a IS ¥

Jaduanuiniiedya wazmndunisidyyiiunisnsdnd dygiiadiedausalayia

Y

Ada o = a o

msausinduilaue anuiniadygyrdnduaounduluglisnuvseduiiogUnfvesiauss

= & ddo ! = v
Faunneaussgnasluiisiaue

1%
=

Tunsalnsuansanuildianizut dyaifndudsmaussluis

= a 7

@ue dygidnin s anunfiaussdng nsomndunisyirdyymndidannsella

o

l
U
6
fl

ngraneimualianundyyiin o Avin1s vieduiedlaeunfvessiaus Wi uie B og
Uszwradainguiaauosnnuiediannselindludune 1o Ussmealve wazue 14 1ads

Ianunediannsedndausindudiauesetuig B llevanunedinangnadtudissuudeya

£ ' ]
¥ U = a = a a

YoIue B ud dyqyndnindunusemesaingudaluuiegunfiveauns B

UBNANYL ANYNAIINAAFTY LA AINAAARTDRNINTLNIN

[ e

Ay duilidesiiafuiflesfesgaa aavesusemadinguiuldaiuisasuiansanla

v

Vil iesnndslaiihmativndrunanizanunsasuadlavielil mszaviueadinguisios
#TUNRYREUIIMATIAMaVINUTE NI UNTTURAITUAR IneRATUNAINANUTINYS
ARIATY FafAeanunnindyayn winaafinnsanudiindeinivdinanegluangiung

fia ANafaINIsTURITanld Wwuieadunisansanulldianiesninaiassfiarsuineia

a o

lafwagunaldanyandifianieaauiiiadyyl winngdyailannasiennguune

U ¥

(Choice of law) NaglgdsAuneuindygyual Jsbaldnguuieveslssimangdyyiaan

Y

[ v

Wity 38 wina1svindygrtududyginiueudyyinietonnatsenineuseine 1wy

[ ] q

“The time of dispatch of an electronic communication is the time when it
leaves an information system under the control of the originator or of the party who
sent it on behalf of the originator”

2 ftle U UAS, DUAT T995509] 49, U. 120-2.
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?* Law of Property (Miscellaneous Provision) Act 1989 s2(1)

% Article 5 Legal recognition of data messages, §794a7 (F995597 69.

%> Article 6. Writing

“(1) Where the law requires information to be in writing, that requirement is
met by a data message if the information contained therein is accessible so as to be

usable for subsequent reference.
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(2) Paragraph (1) applies whether the requirement therein is in the form of an
obligation or whether the law simply provides consequences for the information not
being in writing.

(3) The provisions of this article do not apply to the following: [...].”

% fivle nd UAS, SIUAT 1T99TI0T 49, U. 70-4.

" [2006] EWHC 813

%8 Article 7. Signature

“(1) Where the law requires a signature of a person, that requirement is met
in relation to a data message if:

(a) a method is used to identify that person and to indicate that person's
approval of the information contained in the data message; and

(b) that method is as reliable as was appropriate for the purpose for which
the data message was generated or communicated, in the light of all the

circumstances, including any relevant agreement.
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(2) Paragraph (1) applies whether the requirement therein is in the form of an
obligation or whether the law simply provides consequences for the absence of a
signature.

(3) The provisions of this article do not apply to the following: [...].”

% fitfe o1 uAs, 979U 1F993397 49, U. 75

1% https://www.legislation.gov.uk/ukpga/2000/7/pdfs/ukpga 20000007 en.pdf

117 —(1) In any legal proceedings—

(a) an electronic signature incorporated into or logically associated with a
particular electronic communication or particularelectronic data, and

(b) the certification by any person of such a signature,
shall each be admissible in evidence in relation to any question as to the
authenticity of the communication or data or as to the integrity of the
communication or data.

(2) For the purposes of this section an electronic signature is so much of
anything in electronic form as—

(a) is incorporated into or otherwise logically associated with any electronic
communication or electronic data; and

(b) purports to be so incorporated or associated for the purpose of being
used in establishing the authenticity of the communication or data, the integrity of

the communication or data, or both.
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(3) For the purposes of this section an electronic signature incorporated into
or associated with a particular electronic communication or particular electronic data
is certified by any person if that person (whether before or after the making of the
communication) has made a statement confirming that—

(a) the signature,

(b) a means of producing, communicating or verifying the signature, or

(c) a procedure applied to the signature,
is (either alone or in combination with other factors) a valid means of establishing
the authenticity of the communication or data, the integrity of the communication or

data, or both.
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