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Digital asset (crypto-currency) is registered on a distributed ledger and value is 
transferred via a P2P network; transactions are grouped into blocks and processed only 

if consensus is reached

Blockchain = transactional platform
Bitcoin = currencyBitcoin = currency



Smart Contracts







PermissionedPermission-less

Design points:
- Public network with no 3rd parties
- Trustless environment
- “Censorship-Resistance”

Consensus:
- Protocol assumes open networks
- Incentives intrinsic to platform

Design points:
- Private / Semi-private network
- Actors known / knowable
- Regulated Industries

Consensus:
- Protocol assumes known actors
- Incentives extrinsic to platform






















