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That possibility is ultimately what makes legal cryptocurrency a!cionados salivate, for any judicial direction will
help provide advice to clients on how blockchain-based endeavors will be treated under the antitrust laws. For
example, should this case be treated akin to a run-of-the-mill shareholder proxy war, where an activist investor can
easily bulk up on shares and agree with other shareholders to vote a certain way and take control of a company’s
governance without running afoul of laws, much less antitrust laws? Or will the case be compared to bid rigging,
which is what United American Corp. argues in its opposition to the motions to dismiss? Moreover, in the wake of a
U.S. District Court’s recent ruling in FTC v. Qualcomm Inc., could a court !nd that defendants had an
anticompetitive intent in increasing hashing power and losing money in the short term only to recoup it in the longer
term after removing the competition? Or, given the Supreme Court’s clari!cation of the Illinois Brick doctrine in its
recent holding in Apple, Inc. v. Pepper, will there be an opportunity for the court to provide guidance on who is a
“direct purchaser” in blockchain contexts? Thus far, however, the parties have not, in their pleadings and brie!ngs,
explored the many unique and challenging arguments the case would appear to present.

There are many more questions than answers at this point, but to the extent that the court provides guidance, that
guidance will reverberate throughout the cryptocurrency industry and through any industry that is exploring
blockchain-based solutions (which are sprouting ever more frequently). If we get guidance from the court, we will
be sure to report it here and explain what it means for all the stakeholders (hint: you will probably be affected
without even knowing it). Stay tuned.
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