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1~ Executive Summary 
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2~ Prediction Markets 

2.1 Theory and Operation 
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2.2 Accuracy 
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2.3 History 
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2.4 Differences from Betting 
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2.5 Comparison with Traditional Methods 

 
Prediction Market Poll 

Experts’ 
Opinions/Panel 

Sampling 
People participate 

actively 
Random 
sampling 

Recommendations 
screening 

Scale Big General Small 

Frequency 
Continuous; until the 

event ends 
Once Once; periodic 

Method Interactive Solitary Solitary; interactive 

Content 
Predicting the 

probability of events 

Expressing 
personal 

preference 

Personal preference 
+ probability of 

events 

Weight 
Depended shares 

purchased 
Equal Uncertain 

Participation 
Motivation 

Equal proportion of 
economic returns 

None 
Reputation; one-time 

economic returns 

Truth-telling 
Motivation 

Economic returns None Popularity 

Opinions 
Update 

Reflects participants 
view changes via price 
movement; continuous 

One-time 
analysis; 

discontinuous 
One-time analysis 

Accuracy High Average Very high 

Execution Set up trading market 
Large-scale 
interviews 

questionnaires 
Selecting experts 
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2.6 Redefined by Blockchain 

2.7 Delphy: The Decentralized Prediction Market 

Platform 
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Delphy vs. Existing Decentralized Prediction Markets 

Features Delphy Gnosis Augur 

Distributed Oracle √ √ √ 

Contract Fund Ownership √ √ √ 

Quick Clearing √ √ × 

Token Holder Responsibilities × × √ 

Scalability √ √ × 

Application Environment √ √ × 

Research Market-Based Governance 

Protocol 
× √ × 

Multi-platform Compatibility Standards √ √ × 

Mobile App Light Ethereum Client √ × × 

Customizable √ × × 

Event Filter √ × × 

Social √ × × 
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3~ Delphy Market Mechanism 

3.1 Market Making 

3.1.1 DPY Token 

3.1.2 Create Event 



Delphy White Paper  Predicting the Future with Blockchains 

Copyright © 2017 Delphy Foundation  www.delphy.org 

3.1.3 Create Markets 



Delphy White Paper  Predicting the Future with Blockchains 

Copyright © 2017 Delphy Foundation  www.delphy.org 

3.1.4 Pricing & Trading 

3.1.5 Liquidation & Delivery 
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3.1.6 Messages & Comments 

3.2 Pricing Principle 
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𝛷 𝛷

 

 

 

3.2.1 Variable and Function Definitions 

𝛷 𝑛 𝑞𝑖

𝑖

𝓵

ℓ

𝓕

ℱ ℓ n

ℱ = ℓ ∙ ln(𝑛)
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𝐪𝟏, 𝐪𝟐, ⋯ , 𝐪𝐧)  𝐪𝐢

𝑪

𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑛) = ℓ ∙ ln (𝑒
𝑞1
ℓ + 𝑒

𝑞2
ℓ + ⋯ + 𝑒

𝑞𝑛
ℓ )

ℓ ，ln 𝐶

∆ （ ） 𝑖

𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑖 + ∆, ⋯ , 𝑞𝑛) − 𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑖 , ⋯ , 𝑞𝑛)

∆ （ ） 𝑖

𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑖 − ∆, ⋯ , 𝑞𝑛) − 𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑖 , ⋯ , 𝑞𝑛)

𝒑(𝒒𝒊) i

𝑝(𝑞𝑖) =
𝑑𝐶

𝑑𝑞𝑖
=

𝑒
𝑞𝑖
ℓ

𝑒
𝑞1
ℓ + 𝑒

𝑞2
ℓ + ⋯ + 𝑒

𝑞𝑛
ℓ

𝑖 𝑝(𝑞𝑖) = 1

𝑝(𝑞𝑗≠𝑖) = 0

𝑷(𝒒𝒊)  𝑖
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𝓡 𝑖

ℛ = 𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑛) − 𝑞𝑖 − ℱ

ℛ < 0

3.2.2 Propositions 

ℱ

𝑞1 = 𝑞2 =

⋯ = 𝑞𝑛 = 0

ℱ = ℓ ∙ ln(𝑛) = 𝐶(0,0, ⋯ ,0)

𝑚

α0 = (0, 0, ⋯ , 0) α𝑚 = (𝑞1, 𝑞2, ⋯ ,  𝑞𝑛)

𝑥𝑗 𝑚

𝑥1 = 𝐶(α1) − 𝐶(α0)

𝑥2 = 𝐶(α2) − 𝐶(α1)

𝑥𝑚 = 𝐶(α𝑚) − 𝐶(α𝑚−1)

𝑚 ∑ 𝑥𝑗
𝑚
𝑗=1  𝐶(α𝑚) − 𝐶(α0) =  𝐶(α𝑚) − ℱ

𝐶(α𝑚) = ℱ + ∑ 𝑥𝑗

𝑚

𝑗=1
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𝑝(𝑞𝑖) = 𝑃(𝑞𝑖)

𝑆(𝑞1, 𝑞2, ⋯ , 𝑞𝑛) = − ∑ 𝑃(𝑞𝑖) ∙ ln (𝑃(𝑞𝑖))𝑖

⋀(𝑞1, 𝑞2, ⋯ , 𝑞𝑛) = 𝑆 − ∑ 𝑞𝑖𝑃(𝑞𝑖)

𝑖

− 1

⋀

𝑑⋀ = ∑ 𝑑𝑃(𝑞𝑖)[ln𝑃(𝑞𝑖) + 1 + 𝛼 + 𝛽𝑞𝑖]𝑖

𝑖 

ln𝑃(𝑞𝑖) + 1 + 𝛼 + 𝛽𝑞𝑖 = 0

∑ 𝑃(𝑞𝑖)𝑖 = 1

𝛼

𝑃(𝑞𝑖) =
𝑒−𝛽𝑞𝑖

𝑒−𝛽𝑞1+𝑒−𝛽𝑞2+⋯+𝑒−𝛽𝑞𝑛

𝛽 = −1/ℓ

𝑝(𝑞𝑖) = 𝑃(𝑞𝑖)
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ℛ < 0 |ℛ| ≤ ℱ

3.2.3 Buying and Selling Share Process 

𝑛

ℓ

ℱ = ℓ ∙ ln(𝑛)

𝑞1 = 𝑞2 = ⋯ = 𝑞𝑛 = 0

1/𝑛

𝑝(𝑞𝑖) = 1/𝑛

𝑎

𝑞1 = 𝑎

𝐶(𝑎, 0, ⋯ ,0) − 𝐶(0,0, ⋯ ,0)

𝑝(𝑞1) = 1/𝑛 𝑎

𝑎𝑝(𝑞1) 𝑝(𝑞1)

𝑎

𝑝(𝑞1)

𝑗 ≠ 1

𝑖
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𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑖 , ⋯ , 𝑞𝑛)

𝑏 𝑖

𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑖 + 𝑏, ⋯ , 𝑞𝑛 ) − 𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑖 , ⋯ , 𝑞𝑛)

𝑎

𝐶(𝑞1 − 𝑎, 𝑞2, ⋯ , 𝑞𝑖 + 𝑏, ⋯ , 𝑞𝑛) − 𝐶(𝑞1, 𝑞2, ⋯ , 𝑞𝑖 + 𝑏, ⋯ , 𝑞𝑛)

𝑖

𝑗 ≠ 𝑖

𝑗 ≠ 𝑖

 ℱ

ℱ

ℱ

𝑖

𝑞𝑖 𝑞𝑗≠𝑖 = 0

qi

T = C(0,0, ⋯ , qi, ⋯ ,0) − ℱ = ℓ ∙ ln (n − 1 + e
qi
ℓ ) − ℱ ≅ qi − ℱ

ℛ = T − qi ≅ −ℱ ℱ
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Case Study 

ℓ = 100

ℱ = 100ln2 = 69.31

C(0,0) = ℱ = 69.31

 C(100,0) − C(0,0) = 62.01

e
100
100

e
100
100 + 1

= 0.731
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Step 

Shares 
Purchased 

Expense Earning 

Probability 
Total 

Shares 
Total 

Market 
Capital 

Yes No Yes No Yes No 

0     50.00% 50.00% 0 0 ℱ = 69.315 

1 100 
 

62.01 
 

73.11% 26.89% 100 0 131.326 

2 40 
 

30.72 
 

80.22% 19.78% 140 0 162.042 

3 
 

20 4.29 
 

76.85% 23.15% 140 20 166.328 

4 50 
 

40.45 
 

84.55% 15.45% 190 20 206.779 

5 100 
 

89.73 
 

93.70% 6.30% 290 20 296.504 

6 
 

50 4 
 

90.03% 9.98% 290 70 300.508 

7 -40 
  

35.21 85.82% 14.19% 250 70 265.298 

8 
 

30 4.84 
 

81.76% 18.24% 250 100 270.141 

9 40 
 

33.8 
 

86.99% 13.01% 290 100 303.939 

10 
 

300 124.79 
 

24.97% 75.03% 290 400 428.734 

11 
 

-10 
 

7.41 26.89% 73.11% 290 390 421.326 

12 
 

150 126.56 
 

7.59% 92.41% 290 540 547.889 

13 -40 
  

2.53 5.22% 94.79% 250 540 545.356 

14 
 

20 19.05 
 

4.31% 95.69% 250 560 564.406 

15 40 
 

2.1 
 

6.30% 93.70% 290 560 566.504 

16 
 

200 194.4 
 

0.90% 99.10% 290 760 760.905 

17 
 

-100 
 

98.46 2.41% 97.59% 290 660 662.442 
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C(290, 660) = 662.44

662.44 − 290 − 69.31 = 303.13
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4~ Delphy Architecture 
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4.1 Delphy Core Elements 

4.1.1 Ethereum 

4.1.2 Smart Contract 

4.1.3 Swarm 

4.1.4 Light Ethereum Subprotocol (LES) 
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4.2 Delphy Mobile App 

 

4.3 Oracle 
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4.4 Delphy Features 

4.4.1 Delphy App is a Light Ethereum Client 

4.4.2 Naturally Mobile 

4.4.3 Customizable 

4.4.4 Event Filter 

4.4.5 Social 
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5~ Delphy Applications 

5.1 Finance 
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5.2 Insurance 
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5.3 Points of Interest (PoI) 

5.4 Entertainment 
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5.5 Housing Prices 
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5.6 Games 

5.7 Sports 
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5.8 Governance Policies 
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6~ Legal Matters and Risk Factors 

6.1 Delphy Legal Structure 
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6.2 Disclaimers 

The Delphy Foundation does not make, and hereby disclaims, any 

representation or warranty with respect to Delphy or DPY (such 

as merchantability or fitness for particular purposes), except 

those expressly specified herein. Each purchaser’s decision to 

participate in the DPY crowdsale and purchase any DPY shall be 

made based on his/her own knowledge of Delphy and DPY and the 

information disclosed in this Whitepaper.  Without prejudice 

to the generality of the foregoing, each purchaser will, upon 

the launch of Delphy, accept DPY on an “as is” basis, 

irrespective of the technical specifications, parameters, 

performance or function thereof. 

The Delphy Foundation hereby expressly disclaims its liability, 

and shall in no case be liable to any person, for: 

(1) any person’s purchase of DPY in violation of any anti-money 

laundering, counter-terrorism financing or other 

regulatory requirements that are imposed in any 

jurisdiction; 

 

(2) any person’s purchase of DPY in violation of any 

representation, warranty, obligation, covenant or other 

provision under this Whitepaper, and the resulting failure 

or inability to make his/her payment or to claim relevant 

purchased DPY; 

  

(3) early termination of the DPY crowdsale for any reason; 

 

(4) failure or abortion of Delphy development and resulting 

failure to deliver DPY; 

 

(5) delay or rescheduling of Delphy development and resulting 

failure to meet any anticipated milestone; 

 

(6) any error, bug, flaw, defect or otherwise of the source 

code of Delphy; 

 

(7) any malfunction, breakdown, collapse, rollback or hard 

fork of Delphy or the blockchain of Ethereum; 
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(8) failure of Delphy or DPY to meet any specific purpose, or 

unfitness for any specific use; 

 

(9) utilization of the proceeds raised through the DPY 

crowdsale; 

 

(10) failure to timely and completely disclose any information 
relating to the development of Delphy; 

 

(11) any purchaser’s divulgence, loss or destruction of the 
private key of his/her crypto-currency or crypto-token 

wallet (inter alia, the private key of the Delphy wallet 

used by that purchaser); 

 

(12) any default, breach, infringement, breakdown, collapse, 
service suspension or interruption, fraud, mishandling, 

misconduct, malpractice, negligence, bankruptcy, 

insolvency, dissolution or winding-up of any third party 

crowdfunding portal of DPY; 

  

(13) any difference, conflict or contradiction between this 
Whitepaper and an agreement between any purchaser and any 

third party crowdfunding portal; 

  

(14) trading or speculation of DPY by any person; 
 

(15) listing or delisting of DPY on or from any exchange;  
 

(16) DPY being classified or treated by any government, 
quasi-government, authority or public body as a kind of 

currency, securities, commercial paper, negotiable 

instrument, investment or otherwise that may be banned, 

regulated or subject to certain legal restrictions; 

 

(17) any risk factors disclosed in this Whitepaper and any 
damage, loss, claim, liability, punishment, cost or other 

adverse impact that is caused by, associated with, in 

connection with, incidental to or consequential to that 

risk factor. 

6.3 Risk Factors 

The Delphy Foundation believes that there are numerous risks 

involved in the development, maintenance and running of Delphy, 

many of which are beyond the control of the Delphy Foundation. 

Each DPY purchaser should peruse, comprehend and consider 

carefully the risks described below in addition to the other 

information stated herein before deciding to participate in the 

DPY crowdsale campaign.  
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Each DPY purchaser should pay particular attention to the fact 

that, while the Delphy Foundation is established in the Republic 

of Singapore, Delphy and DPY lie in cyberspace only without 

physical presence and hence do not fall within or pertain to 

any specific jurisdiction. 

Participating in the DPY crowdsale campaign shall be an action 

based upon prudent decision and will be deemed as the relevant 

DPY purchaser having been fully aware of and agreed to take all 

the risks below. 

(1)  Termination of the Campaign 

The DPY crowdsale campaign may be early terminated, in case of 

which a purchaser may only be refunded with part of his/her 

payment as a result of the Bitcoin / Ether price volatility 

and/or the expenses incurred by the Delphy Foundation. 

(2)  Insufficient Information Availability 

Delphy is at the stage of development as of the date of this 

Whitepaper and its philosophy, consensus mechanism, algorithm, 

code and other technical specifications and parameters could 

be updated and changed frequently and constantly. While this 

Whitepaper has contained the then up-to-date key information 

of Delphy, it is not absolutely complete and is subject to 

adjustments and updates that the Delphy Foundation might make 

from time to time for certain purposes. The Delphy Foundation 

is not in a position, nor obliged, to keep the purchasers closely 

posted on every detail of Delphy development (including its 

progress and expected milestones no matter whether rescheduled 

or not) and therefore will not necessarily provide the 

purchasers with timely and full access to all the information 

relating to Delphy that may emerge from time to time. The 

insufficiency of information disclosure is inevitable and 

reasonable. 

(3)  Regulatory Measures 

Crypto-tokens are being, or may be, overseen by the regulatory 

authorities of various jurisdictions. The Delphy Foundation may 

receive queries, notices, warnings, requests or rulings from 

one or more regulatory authorities from time to time, or may 

even be ordered to suspend or discontinue any action in 

connection with the Campaign, Delphy’s development or DPY. The 

development, marketing, promotion or otherwise of Delphy or the 

DPY crowdsale campaign may be seriously affected, hindered or 

terminated as a result. And since regulatory policies could 

change from time to time, existing regulatory permission or 

tolerance on Delphy or the DPY crowdsale campaign in any 

jurisdiction could be just temporary. DPY could be defined from 
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time to time as virtual commodity, digital asset or even 

securities or currency in various jurisdictions and therefore 

could be prohibited from being traded or held in certain 

jurisdictions pursuant to local regulatory requirements.  

(4)  Cryptography 

Cryptography is evolving and cannot guarantee absolute security 

at all times. Advances in cryptography, such as code cracking, 

or technical advances such as the development of quantum 

computers, could present risks to all cryptography-based 

systems including Delphy. This could result in the theft, loss, 

disappearance, destruction or devaluation of the DPY held by 

any person. To a reasonable extent, the Delphy Foundation will 

be prepared to take proactive or remedial steps to update the 

protocol underlying Delphy in response to any advances in 

cryptography and to incorporate additional reasonable security 

measures where appropriate The future of cryptography or 

security innovations is unpredictable while the Delphy 

Foundation will try its best to accommodate the continuing 

changes in the domains of cryptography and security. 

(5)  Development Failure or Abortion 

Delphy is still in the process of development, rather than a 

finished product ready to launch. Due to the technological 

complexity of the Delphy system, the Delphy Foundation could 

be faced with unforeseeable and/or insurmountable difficulties 

from time to time. Accordingly, the development of Delphy could 

fail or abort at any time for any cause (including insufficiency 

of funds). The development failure or abortion would result in 

non-availability of the purchased DPY for Crowdsale to any 

purchaser. 

(6)  Theft of Crowdsale Proceeds 

There may be attempts to steal the crowdsale proceeds received 

by the Delphy Foundation (including the fiat currency amount 

converted therefrom). Such a theft or attempted theft may affect 

the ability of the Delphy Foundation to fund the development 

of Delphy. While the Delphy Foundation will adopt cutting-edge 

technical solutions to keep the crowdsale proceeds safe, certain 

cyber thefts could be hardly unpreventable. 

(7)  Flaws in Source Code 

Nobody can guarantee the source code of Delphy to be flaw-free. 

It may contain certain flaws, errors, defects and bugs, which 

may disable some functionality for users, expose users’ 

information or otherwise. Such flaws, if any, would compromise 

the usability, stability, and/or security of Delphy and 
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consequently bring adverse impact on the value of DPY. Open 

source codes rely on transparency to promote community-sourced 

identification and solution of problems within the code. The 

Delphy Foundation will work closely together with the Delphy 

community to keep improving, optimizing and perfecting the 

source code of Delphy onwards. 

(8)  Unpermissioned, Decentralized and Autonomous Ledger 

There are three prevailing categories of distributed ledger 

adopted among the contemporary blockchain projects, namely, 

unpermissioned ledger, consortium ledger and private ledger.  

Delphy’s underlying distributed ledger is an unpermissioned one, 

which means it is publicly accessible and useable to everyone 

on a permission-free basis. While Delphy is initially developed 

by the Delphy Foundation, it is not owned, operated or otherwise 

controlled by the Delphy Foundation. The community of Delphy, 

which is spontaneously formed and is open, decentralized and 

admission-free to join, is composed of users, fans, developers, 

DPY holders and other participants worldwide who are mostly not 

connected with the Delphy Foundation in any manner. Such a 

community will be decentralized and autonomous as to the 

maintenance, governance and even evolution of Delphy while the 

Delphy Foundation will merely be an active player in the 

community peer to others without supreme or arbitrary authority, 

irrespective of its earlier efforts and contributions to the 

genesis of Delphy.  As a result, it is not at the mercy of the 

Delphy Foundation how Delphy would be governed or evolve after 

the Launch.  

(9)  Update of Source Code 

The source code of Delphy is open and could be updated, amended, 

altered or modified from time to time by any member of the 

community of Delphy. Nobody is able to foresee or guarantee the 

precise result of an update, amendment, alteration or 

modification. As a result, any update, amendment, alteration 

or modification could lead to an unexpected or unintended 

outcome that adversely affects Delphy’s operation or DPY’s 

value. 

(10) Security Weakness 

The blockchain of Delphy rests on open-source software and is 

an unpermissioned distributed ledger. Regardless of the Delphy 

Foundation’s effort to keep the Delphy system secure, anyone 

may intentionally or unintentionally introduce weaknesses or 

bugs into the core infrastructural elements of Delphy which the 

security measures adopted by the Delphy Foundation is unable 

to prevent or remedy. This may consequently result in the loss 

of DPY or any other digital tokens held by a purchaser. 
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(11) “Distributed Denial of Service” Attack 

The Ethereum is designed to be public and unpermissioned and 

therefore may suffer cyber-attacks of “distributed denial of 

service” from time to time. Such attacks will adversely affect, 

stagnate or paralyze the network of the Delphy system and 

accordingly render the transactions thereon delayed to be 

recorded or included in the blocks of the Ethereum blockchain 

or even temporarily unable to be performed.  

(12) Insufficiency of Processing Power 

The rapid growth of Delphy will be accompanied by a surge of 

transaction numbers and demand of processing power. If the 

demand of processing power outgrows how much the nodes of the 

Ethereum blockchain network can then provide, the network of 

Delphy could be destabilized and/or stagnated, and there could 

be fraudulent or false transactions such as “double-spending” 

to arise. In the worst-case scenario, the DPY held by the 

purchasers could be lost, and rollback or even hardforking of 

the blockchain of the Ethereum could be triggered. All these 

aftermaths would do harm to the usability, stability and 

security of Delphy and the value of DPY.  

(13) Unauthorized Claim of DPY for Crowdsale 

Any person who gains access to the DPY purchaser’s registered 

email or registered account by deciphering or cracking the 

purchaser’s password will be able to claim the purchased DPY 

for Crowdsale in bad faith. As such, the relevant purchased DPY 

for Crowdsale may be missent to the person whomever claims that 

the same through the purchaser’s registered email or registered 

account, which sending is not revocable or reversible. Each DPY 

purchaser shall take care of the security of his/her registered 

email and registered account throughout by taking such actions 

as: (i) using a highly secure password; (ii) refraining from 

opening or responding to any scam emails; and (iii) keeping 

strictly confidential all the secret or personal information 

about himself/herself.  

(14) Private Key of DPY Wallet 

The loss or destruction of a private key required to access DPY 

may be irreversible. DPY are controllable only by possessing 

both the relevant unique public and private keys through the 

local or online DPY wallet. Each purchaser is required to 

safeguard the private keys contained in his/her own DPY 

wallet(s). Where such private key of a DPY purchaser is lost, 

missing, divulged, destroyed or otherwise compromised, neither 

the Delphy Foundation nor anyone else will be able to help the 

purchaser access or retrieve the related DPY. 
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(15) Inflation 

Subject to the specific underlying protocol at the launch of 

Delphy, the total quantity of DPY may slightly increase over 

time, and could further increase because of the adoption of a 

patch or upgrade of Delphy source code. The resulting inflation 

of DPY supply could lead to the drop of market price, and 

consequently DPY holders (including the purchasers) could 

suffer economic losses. It is not guaranteed that a purchaser 

or DPY holder would be compensated or made good somehow for the 

DPY inflation.  

(16) Popularity 

The value of DPY hinges heavily on the popularity of the Delphy 

system. Delphy is not expected to be popular, prevalent or widely 

used soon after the Launch. The worst-case scenario is that 

Delphy may even remain marginalized in the long run, appealing 

to only a minimal portion of the users. By contrast, a 

significant portion of DPY demand could be of speculative nature. 

The lack of users may result in increasing volatility of DPY 

market price and consequently compromise Delphy’s long-term 

development. The Delphy Foundation will not (nor has the 

responsibility to) stabilize or otherwise affect DPY’s market 

price if there is any such price. 

(17) Liquidity 

DPY is not a currency issued by any individual, entity, central 

bank or national, supra-national or quasi-national organization, 

nor is it backed by any hard assets or other credit. The 

circulation and trading of DPY on the market are not what the 

Delphy Foundation is responsible for or pursues. Trading of DPY 

merely depends on the consensus on its value between the relevant 

market participants. Nobody is obliged to redeem or purchase 

any DPY from any DPY holder (including the purchasers). Nor does 

anyone guarantee the liquidity or market price of DPY to any 

extent at any time. To divest his/her DPY, a DPY holder would 

have to locate one or more willing buyers to purchase the same 

at a mutually agreed price, which attempt could be costly and 

time-consuming and does not necessarily bear fruit. And there 

could be no crypto-currency exchange or other marketplace having 

DPY listed thereon for trading.  

(18) Price Volatility 

Cryptographic tokens, if traded on public markets, usually have 

extremely volatile prices. Fluctuations in price over short 

periods of time frequently occur, which price may be denominated 

in Bitcoin, Ether, US Dollars or any other fiat currency. Such 

fluctuations could result from market forces (including 
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speculations), regulatory changes, technical innovations, 

availability of exchanges and other objective factors and 

represent changes in the balance of supply and demand. The Delphy 

Foundation is not responsible for any secondary market trading 

of DPY no matter whether or not there would be such markets for 

DPY. Therefore, the Delphy Foundation neither is obliged to tame 

the price volatility of DPY nor cares about that. The risks 

associated with DPY trading price have to be taken by the DPY 

traders themselves. 

(19) Competition 

Delphy’s underlying protocol is based on an open-source computer 

software such that nobody claims copyright or any other type 

of intellectual property right of the source code. As a result, 

anyone can legally copy, replicate, reproduce, engineer, modify, 

upgrade, improve, recode, reprogram or otherwise utilize the 

source code and/or underlying protocol of Delphy in an attempt 

to develop a competing protocol, software, system or virtual 

platform or virtual machine, which is out of the Delphy 

Foundation’s control and may consequently compete with or even 

overshadow or overtake Delphy. Besides, there have been and will 

be various competing blockchain-based platforms that compete 

with Delphy. The Delphy Foundation will in no case be capable 

of eliminating, preventing, restricting or minimizing such 

competing efforts that aim to contest with or overtake Delphy.  
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