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commercial instruments, such as checks, for small amounts were not 
prohibited.102 

In Monongahela Bridge Co, the District Court for the Western 
District of Pennsylvania rejected a conviction against a bridge 
company based on “issuing paper tickets to be received for toll.”103  
The tickets had printed on their face “Monongahela Bridge—good 
for one trip.”  The judge found that unlike tokens issued by 
merchants that were prohibited by the Act, these tickets did not 
resemble U.S. coins or stamps “in shape, design or material” and “do 
not contain a promise to pay money, they are not the representatives 
of money, and therefore cannot be said to circulate, or be intended to 
circulate as money.”104  According to the judge, the Act was designed 
to promote the “free and untrammeled circulation” of U.S. coins and 
postage.105  Further, the Judge expounded that money is a universal 
medium of exchange, “the one thing acceptable to all men, and in 
exchange for which they will give any commodity they possess.”106  
Sovereign governments have the power to make money and may 
punish infringements on its power.107 

In the Supreme Court case United States v. Van Auken, the 
defendant was indicted for circulating 50-cent store gift certificates 
with the imprint “The Bangor Furnace Company will pay the bearer, 
on demand, fifty cents, in goods, at their store, in Bangor, Mich.”108  
The Supreme Court first made a purpose-based analysis of the Act.  
The Supreme Court, like the Pennsylvania District Court, found that 
the goal was to “secure, as far as possible, the field for [official small 
value currency], without competition from any quarter.”109  
Certificates payable in specific goods would only circulate locally and 
would not compete with official currency, the Supreme Court held, 
and Congress could not have intended to prohibit such certificates.110 

Next, the Supreme Court referred to the Act’s text.  It found that 
the reference to notes and checks, which are instruments of money, 

 

 102. Vartanian, supra note 99, at nn. 24–25 and accompanying text. 
 103. United States v. Monongahela Bridge Co., 26 F. Cas. 1292, 1292 (W.D. Pa. 1863) 
(No. 15796). 
 104. Id. at 1293–93. 
 105. Id. at 1292. 
 106. Id. at 1293. 
 107. Id. 
 108. United States v. Van Auken, 96 U.S 366, 368 (U.S. 1878). 
 109. Id. at 367. 
 110. Id. at 368. 
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The difficulty is that this indictment seeks to charge the 
defendants with an offense under statutes which were enacted 
over one hundred years ago when vending machines probably 
did not exist.  They were never framed to embrace the use of 
metal tokens as a substitution for money in the limited sense 
referred to.  While the Court is not unmindful that there should 
be some curb on the fraud that is being perpetrated by the use 
of these slugs or tokens, relief must be sought from Congress 
and not from the courts. . . . A criminal statute must be strictly 
construed, and to apply these statutes to the factual situation 
disclosed by this evidence would be entirely unwarranted.130 

A close reading of the text supports these purpose-based 
arguments.  Although digital currencies are often described as “digital 
tokens,” a “note, check, memorandum, token, or other obligation” in 
the statute are all physical manifestations of currency, indicating that 
the statute was only meant to extend to physical instruments and not 
to digital currencies.131  Although the phrase “other obligation” may 
be general enough to refer to something that is not physical, the 
principle of ejusdem generis indicates that it should be interpreted as 
only referring to physically manifested things. 

On the other hand, one could argue that Congress did not need 
to conceive of digital currencies to create a statute that would 
prohibit them if they fell within the clear meaning of the text and aim 
of the statute.132  Thus, the better textual argument is that bitcoins are 

 

 130. Id. at 365–66. 
 131. Id. 
 132. Two other arguments can be made in favor of Bitcoin that suffer the same flaw as 
the “physical manifestation theory.”  Aside from this argument about Bitcoin not being an 
obligation, just as the Supreme Court found in Van Auken that scrip redeemable in goods 
is not “for a less sum than $1,” United States v. Van Auken, 96 U.S 366 (U.S. 1878), a 
court may find that a bitcoin, which is not redeemable for any particular thing and is not 
pegged to the dollar, is not “for a less sum than $1.”  See Vartanian, supra note 99.  One 
could also argue that while Bitcoin users intend for bitcoins to circulate as money, they do 
not do so within the meaning of the Act because the word “circulate” in the phrase 
“circulate as money” refers to physical circulation or because “money” refers to physical 
manifestations of money, (although such an interpretation seems overly formalistic.)  Such 
an argument was made by a former General Counsel for the Office of the Comptroller of 
the Currency and also MasterCard.  See Smith & Wilson, supra note 94, at 1110 (“The 
SPA may be inapplicable to all forms of electronic currency, because such currencies lack 
the physical characteristics of U.S. currency.  Instruments that do not have the physical 
characteristics of U.S. coins or paper currency cannot be ‘intended to circulate as 
money.’”).  But see id. (“If faced with an ether-based payment system, however, a court 
may dismiss the relevance of distinctions based on physical attributes and instead may 
focus on similarities arising from non-physical properties, such as the rights and 
obligations of the holders.”). 
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commodities).63  Accordingly, these individuals prefer to hold their 
wealth and make exchanges in currencies backed by commodities—
usually gold.  An analysis of this perspective is beyond the scope of 
this Article,64 but a comparison of Bitcoin to other “gold bug” 
currencies is instructive. 

Currencies provide individuals with “tangible medium[s] of 
exchange that . . . sellers will accept . . . for their goods or services.”65  
Historically, many currencies were “specie,” meaning they were 
inherently valuable, such as gold or silver coins.  To alleviate the 
problems of carrying around heavy coins, some governments, banks, 
or private companies created paper money redeemable for a certain 
amount of gold or another commodity.  (Sometimes, these backing 
entities kept less of the commodity, such as gold, in their reserves 
than would be necessary if everyone decided to redeem their notes). 

In other cases, some governments created paper currencies that 
were not redeemable for any commodity (or simply eliminated the 
ability to redeem the currency for the commodity in which it was 
previously redeemable).66  These “fiat currencies” had value simply 
because their backing governments identified the currency as “legal 
tender”—acceptable for paying legal debts, including taxes.67  These 
governments can (and usually do) print more currency over time, 
increasing the supply of the currency relative to demand, which 
reduces the value of the currency and correspondingly increases 
prices in a process known as inflation.68  More recently, several 

 

 63. See, e.g., nextnonce, supra note 59 (“I’m a huge fan of alternative currencies, 
especially considering the gross mismanagement of the USD and other fiat currencies.”). 
 64. The paradigmatic argument is perhaps: Ron Paul, End the Fed (2009). In general, 
most mainstream economists believe that central banks play an important and positive 
role in economies, and that pegging currencies to gold or other commodities can cause 
unnecessary economic harms. See BARRY EICHENGREEN, GOLDEN FETTERS: THE GOLD 
STANDARD AND THE GREAT DEPRESSION, 1919–1939 Preface (1992); Ben Bernanke, 
Remarks at the Conference to Honor Milton Friedman at University of Chicago (Nov. 8, 
2002), available at http://www.federalreserve.gov/BOARDDOCS/SPEECHES/2002/
20021108/ default.htm. 
 65. See RICHARD SCOTT CARNELL, JONATHAN R. MACEY & GEOFFREY P. MILLER, 
THE LAW OF BANKING AND FINANCIAL INSTITUTIONS 2 (4th ed. 2009). 
 66. See, e.g., Nixon Shock, WIKIPEDIA, http://en.wikipedia.org/wiki/Nixon_Shock (last 
modified Oct. 25, 2011) (describing how President Nixon ended “convertibility between 
U.S. dollars and gold”).  
 67. See Julia Alpert Gladstone, Exploring the Role of Digital Currency in the Retail 
Payments System, 31 NEW ENG. L. REV. 1193, 1196 (1997). 
 68. Control over the money supply is an important lever of monetary policy for 
governments, which can be used to protect against recessions or depressions. On the other 
hand, governments can print money irresponsibly and cause hyperinflation.  Zimbabwe, 
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conviction were “political,”151 ostensibly because the federal 
government is hostile to private currencies. 

As a threshold matter, the statutes under which NotHaus was 
convicted, 18 U.S.C. §§ 485 and 486, are inapplicable to Bitcoin 
because they only deal with metal coins or coins or bars that resemble 
official U.S. or foreign currency.152  Nevertheless, some have mused 
that the attack on Liberty Dollar indicate that Bitcoin will be next.  
Such fears are magnified by the political overlap between NotHaus 
and Liberty Dollar users, on the one hand, and some Bitcoin users on 
the other: gold-bugs who believe that the Federal Reserve does harm 
to the economy and that the existence of an inflation resistant 
currency would benefit the economy.153 

However, the Liberty Dollar government action is best 
understood as an attack on counterfeiting and fraud rather than as 
the first salvo in a war against private currencies,154 as confirmed by 
Assistant U.S. Attorney (AUSA) Jill Westmoreland Rose, who 
successfully prosecuted NotHaus.155  In a 2006 U.S. Mint press 

 

 151. NotHaus told me that his conviction was “political.” Telephone Interview with 
Bernard von NotHaus (Apr. 12, 2011) [hereinafter NotHaus Interview].  When I asked 
him why he believed so, he told me “it’s a fact, not a belief.” Id. 
 152. Section 485 is titled “Coins or bars,” and is clearly limited to “coins” or “bars” 
that are counterfeit and resemble official U.S. or foreign currency.  Section 486, titled 
“Uttering coins of gold, silver or other metal,” only deals with “coins of . . . metal.”  A 
Bitcoin is a digital token rather than a coin or a bar and does not resemble any official 
currency. 
 153. Reached after his conviction, NotHaus told me that that U.S. Dollars are “fiat 
pieces of shit.”  NotHaus Interview, supra note 151.  He also said, “I suggest you get hip to 
the monetary system.  Wake up and smell the stench.”  Id. 
 154. C.f. Seth Lipsky, Op-Ed., When Private Money Becomes a Felony Offense: The 
Popular Revolt Against a Declining Dollar Leads to a Curious Conviction, WALL ST. J. 
(Mar. 31, 2011), http://online.wsj.com/article/SB1000142405274870442580457622038367360
8952.html (noting the apparent mismatch between theories of counterfeit used in the trial, 
on the one hand, and language in the conviction press release indicating that private 
currencies are illegal). 
 155. Telephone Interview with Jill Westmoreland Rose, Assistant U.S. Attorney, 
Western District of North Carolina (Apr. 7, 2011) [hereinafter Rose Interview].  Ms. Rose 
said that the case “is not about private voluntary barter or currency systems.  This is a case 
about fraud and counterfeiting.”  I presented Ms. Rose with a hypothetical of an 
alternative coin-based currency system, not priced in dollars, that presented no risk of 
fraud or counterfeiting but was intended to be circulated and generally accepted.  Rose 
said that although one could make an argument that such a currency would be prohibited 
by 18 U.S.C. § 486 because it was “intended for use as current money,” prosecutions based 
on such a theory would be very unlikely unless there are victims who make consumer 
complaints. 
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registration and disclosure provisions while being subject to antifraud 
and civil suit provisions.190  However, Bitcoin may fall outside these 
exemptions or exclusions, as explained below.  Furthermore, 
currencies may generally be considered securities under some state 
securities laws.191 

The 1933 Act exempts “[a]ny note, draft, bill of exchange, or 
banker’s acceptance which arises out of a current transaction or the 
proceeds of which have been or are to be used for current 
transactions, and which has a maturity at the time of issuance of not 
exceeding nine months . . .”192  One commentator has concluded that 
this exemption would apply to local paper currency,193 but it would 
probably not apply to Bitcoin, which is not a “note, draft, bill of 
exchange, or banker’s acceptance” as the plain text of that exemption 
requires.194 

The 1934 Act excludes from the definition of a security “currency 
or any note . . . which has a maturity at the time of issuance of not 
exceeding nine months . . .”195  Thus the 1934 Act excludes certain 
short term notes just like the 1933 Act exempts them, but the 1934 
Act also excludes “currency.” However, each term defining security 
and its exclusions and exemptions is not usually interpreted literally 
but interpreted instead to effect Congress’s general purpose in 
passing the securities acts and more specific purpose in including that 

 

1270, 1280 n.4 (S.D. Ohio 1996) (“foreign currency . . . is not a security as defined in the 
1933 and 1934 Acts.”).  The 1934 Act excludes from the definition of security “currency or 
any note, draft, bill of exchange, or banker’s acceptance which has a maturity at the time 
of issuance of not exceeding nine months, exclusive of days of grace, or any renewal 
thereof the maturity of which is likewise limited.” Securities Exchange Act of 1934 
§ 3(a)(10); accord Bellah v. First National Bank of Hereford, Texas, 495 F. 2d 1109, 1114 
(5th Cir. 1974). 
 190. For example, the 1933 Act exempts from regulation “[a]ny note, draft, bill of 
exchange, or banker’s acceptance which arises out of a current transaction or the proceeds 
of which have been or are to be used for current transactions, and which has a maturity at 
the time of issuance of not exceeding nine months, exclusive of days of grace, or any 
renewal thereof the maturity of which is likewise limited . . . .” Securities Act of 1933 
§ 3(a)(3). See SOLOMON, supra note 98, at 114–15 (concluding that paper-based local 
currencies would most likely fall under this exemption). 
 191. For example, Ohio’s blue sky law defines security to include “the currency of any 
government other than those of the United States or Canada.”  Ohio Rev.Code 
§ 1707.01(B) (1992). 
 192. Securities Act of 1933 § 3(a)(3). 
 193. See SOLOMON, supra note 98, at 113–14. 
 194. See Securities Act of 1933 § 3(a)(3). 
 195. Securities Exchange Act of 1934 § 3(a)(10). 
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not “obligations” and therefore fall outside the list.133  Each of the 
items in the list of things proscribed by the Act is an obligation, as 
confirmed by the last phrase, “or other obligation.”  Most of the cases 
brought under the Act dealt with “obligations,” such as a paper ticket 
that obligated the issuer to provide passage across a bridge or scrip 
that obligated the issuer to provide 50 cents in merchandise.  A 
bitcoin, however, is not an obligation—it has value only because other 
individuals are willing to ascribe it value and not because any entity 
has promised to provide something in return for a bitcoin.  Thus, a 
bitcoin may not be a “token” within the statute’s meaning because it 
is not an obligation. 

In personal correspondence, Professor Ronald Mann of 
Columbia Law School, who conducts research on payment systems 
and electronic commerce among other topics, disagreed with using 
the word “obligations” to narrow the scope the statute.  According to 
Mann, “[T]hat reading can’t prevail, I think, because the statute 
plainly would cover a private coin that was valued based solely on its 
metallic content (and thus was not an ‘obligation’).  Because I think 
Bitcoin is pretty clearly a ‘token,’ albeit an electronic one, I would 
argue it is covered.” 

However, the evidence against Professor Mann’s interpretation is 
strong.  The only evidence for his view is the word “token,” which 
colloquially may describe any metal coins used as currency.  
However, Webster’s Dictionary defines “token,” in relevant part, as 
“[a] piece of metal intended for currency, and issued by a private 
party, usually bearing the name of the issuer, and redeemable in 
lawful money . . .”134  The first part of this definition describes 
something that is redeemable—that is, an obligation—rather than a 
coin that is valued based solely on its metallic content (i.e., “specie”).  
Thus, mere use of the word “token” does not bring specie within the 
statute. 

Furthermore, no evidence indicates that the statute was aimed at 
specie.  Money in nineteenth-century America before the passage of 
the Stamp Payments Act consisted mostly of bank notes.135  Although 
specie was probably the most trusted store of value, it was chronically 
 

 133. C.f. Kerry Lynn Macintosh, The New Money, 14 BERKELEY TECH. L.J. 659, 672 
n.78 (1999) (“An argument can be made that ‘obligation’ was never intended to include 
electronic money . . . .”). 
 134. WEBSTER’S THIRD INTERNATIONAL DICTIONARY OF THE ENGLISH LANGUAGE 
UNABRIDGED 2404 (Philip B. Grove et al., eds., 3rd ed. 1993) (Token definition seven is 
cited.). 
 135. CARNELL, MACEY & MILLER, supra note 65, at 7. 



In 2014, I left my job to go home, that year, Qingming Festival, I followed grandpa to sweep the
tomb, I have completely forgotten to play paper money, kill chickens, spill blood, burn paper, make,
put firecrackers ... The whole process is to listen to Grandpa. The next day, I walked past my
grandfathers' graves, and there were only two piles of paper. Less than when I was a child.
Full-node wallet, light wallet; computer wallet, mobile wallet; cold wallet, hot wallet; paper wallet,
brain wallet; HD wallet; hardware wallet; physical bitcoin.
When I was in Switzerland, I also met with the CEO of Bitcoin Suisse, who gave me a paper wallet (a
wallet that can be used to store Bitcoin keys to protect Bitcoin from malware and hardware crashes).
The Cuban friend asked me how I got the paper wallet, and I gave it to him. In this way, this paper
wallet passed me, from the world's most "capitalist" countries to the world's "socialist" countries.
Like the Bitcoin QT client, the Dog Coin QT client was similarly renamed Dogecoin Core. This makes it
easy to separate the dog coin client from the dog coin network (both were previ

ously known as Dogecoin dog coins)
Dogecoin trend analysis In the past year, the popularity of Dogecoin has been very stable. As you can see in the
figure below, the currency even gained a surge in popularity for the search term "dogecoin". In September 2018,
Google users were very interested in Dogecoin. There were some less obvious peaks in July and December. At the
beginning of 2019, the popularity was about the same as in the same period in 2018
FireCoin Global Station announced the opening of Dogecoin (DOGE) recharge operations today at 9:00 pm,
doGE/USDT at 17:00 pm, DOGE/BTC, DOGE/ETH transactions, simultaneous opening of Dogecoin (DOGE)
withdrawal business.
A new generation of blockchain application operating system ETHD joint fire wallet warm offer value of 10,000
yuan TOKEN! March 16 - March 20, non-stop, fire, first sweep first.
Popular implementations: Bitcoin, Ethereum, Litecoin, Dogecoin (most bitcoins)
Btctrade's announcement on the Dogecoin deal.
Members of the Dogecoin community generously donated a Doge-themed NASCAR car and sent a real Dogecoin
to the moon. The community has also donated Dogecoi

n to charity, sponsoring wells dug in Kenya to provide clean drinking water. These
types of behavior make the Dogecoin community part of it, which in turn leads to
Doge's unlikely position in the top cryptocurrencies.
scan_ts is to sweep c in order of 0x05, and to sweep out in turn: foo foo_value.
Keep Key is a hardware wallet for Bitcoin, Litecoin, Ethereum, Dogecoin, Dash and
Namecoin that is highly secure against online and offline hacking. In addition to
retaining Bitcoin, KeepKey can store and execute many other cryptocurrencies and
allows you to track Bitcoin balances through your device screen.
iOS version supports Cosmos (ATOM), Zcash (ZEC) and Dogecoin (DOGE)
Dynamic . . . Coinbase Wallet adds support for Dogecoin.
Dogecoin has also raised money for sports events, dogecoin in 2014.
According to reports, Dogecoin (DOGE) is a cryptocurrencies dedicated to the real
practical value of money. With faster block intervals and extremely low rates,
Dogecoin is better suited for small payments and online shopping. Dogecoin has
been used by multiple merchants, allowing consumers to easily transfer money using
DOGE.
Take collecting BTG from a coinomi wallet. First, open your wallet and select the BTG currency - after you get
your own BTG address - and choose sweep.
There are certainly more reasons why Dogecoin is so popular. Technically, Dogecoin is actually a faction with
Litecoin, which is based on the Scrypt algorithm and, like Litecoin, is easier to trade than Bitcoin, and they have
more numbers, with Dogecoin digging up to 100 billion, compared with 21 million bitcoins. Palmer also noted
that Dogecoin is not like Bitcoin, where people don't get involved just for the sake of speculation, which is a way
of sharing and thanking.
Dogecoin, manufacturer, XRP price: Will alternatives improve by 2020?
This new feature is compatible with all currencies that Coinbase Wallet already supports, including Bitcoin,
Bitcoin Cash, Litecoin, Ethereum, Ethereum Classic, XRP Token, DogeCoin and all ELC20 tokens (based on the
Ethereum platform). The Wallet app has been updated for anyone with privacy concerns. The Privacy Switch
added to the Settings menu will take you back to the Old address.
Users: Bitcoin, Ethereum, Litecoin, Dogecoin, etc.
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an instrument that indicates a “promise by the maker to pay a sum of 
money to another party.”168  Although some digital currency tokens 
represent promises to pay,169 a bitcoin instead represents a settled 
amount.170 

2. Investment Contract  

If a bitcoin is a security, it will be because it falls within the vague 
and broad phrase “investment contract.”171  The Supreme Court, in 
SEC v. W. J. Howey Co., has interpreted something to be an 
“investment contract” and therefore a “security” if it is a “contract, 
transaction or scheme whereby a person [1] invests his money in [2] a 
common enterprise and [3] is led to expect profits [4] solely from the 
efforts of the promoter or a third party . . .”172  In that case, individuals 
who purchased a row of orange trees and management services in 
return for a share of the operation’s profits were found to have 
purchased “securities.” Supporters of Bitcoin like John William 
Nelson, a Georgia attorney, argue that Bitcoin does not meet any of 
the requirements of the Howey test,173 while opponents would argue 
that it meets all of them.  The best argument is likely somewhere 
between these extremes. 

Investment of Money.  Supporters may argue that no individual 
invests his money because bitcoins are initially awarded to those who 
invest computational time rather than money.  However, most 

 

 168. See Part VI.A.1, supra, (arguing that a bitcoin is not an obligation); C.f. Edward 
Sonnenschein, Jr., Federal Securities Law Coverage of Note Transactions: The Antifraud 
Provisions, 35 BUS. LAW. 1567, 1578 (1980) (“The term[] ‘note’ [is] used in reference to a 
highly diverse set of instruments which are utilized in an even more diverse set of 
transactions.  Although the Uniform Commercial Code defines the term more narrowly, 
the feature common to these instruments is that they embody a promise by the maker to 
pay a sum of money to another party, the payee.  Such payment may become due either at 
a specified time, or upon the demand of the payee or the occurrence of some specified 
event, or some combination of the above.” (citation omitted)). 
 169. See Macintosh, supra note 159, at 745–46 & n.49 (giving an example of a 
hypothetical digital currency that is in the form of a “digital promissory note”). 
 170. If Jack gives Bob a note for $10 and $10 worth of bitcoins and later goes bankrupt, 
the note will trade at a discount because Jack cannot fulfill his promise to pay the full 
amount of the note, but the bitcoins will still be worth their full amount. 
 171. Securities Act of 1933 § 2(a)(1). 
 172. 328 U.S. 293, 298–99 (1946).  See generally Thomas Lee Hazen, Securities 
Regulation in a nutshell 33–37 (10th ed. 2009) (noting the four parts of the Howey test). 
 173. John William Nelson, Why Bitcoin Isn’t a Security Under Federal Securities Law, 
LEX TECHNOLOGIAE (June 26, 2011 11:49 PM), http://www.lextechnologiae.com/
2011/06/26/why-bitcoin-isnt-a-security-under-federal-securities-law (“Nevertheless, none 
of the four characteristics of an investment contract . . . really fit Bitcoin’s model.”). 


