





— dEa AYES g2 dEA2Ey, NEzdS o]8sle] AA
st= HlF o] ¢F 30%

gl [e] > o
[#I-1] H MA L=xHik AHzfo| ZAFTHE H|FD
(%)
Ader Eest HE  HEIQ st {23 J|E A
HEZACQI 51.9 232 14.8 - 3.7 37 27 100.0
olHz|& 0.3 327 216 314 6.9 53 18 100.0
2= 0.3 18.4 121 24.6 375 37 34 100.0
HIEZQIFHA| 0.5 19.9 236 424 9.5 1.6 25 100.0
2tO|EZ QI 0.0 29.8 269 34.6 24 3.2 31 100.0
ot Al 339 239 174 11.8 6.8 37 25 100.0
1) ™ MA AZ7ESY AQ| 57 2= KAHAC| 2018.3.6~5.31LUF Hef 7|E
Xt& : Cryptocompare.com
(120183 18 71F HIExS 7149 AdPYF HEEL 47% (0.5%)
geishosnel Me) > B FE
[AZI-7] HIERQI 7}Ho| UE HESE [HI-Z HIEZQ 30| Wdx 7F4 HSE H[u
2018.
2014 | 2015 | 2016 | 2017 1/4
HEZ Ol 2.5 2.3 15 3.5 4.7
(0.28) | (0.22) | (0.24) | (1.01) | (0.77)
= 0.6 0.7 0.7 0.5 0.5
= (0.04) | (0.05) | (0.06) | (0.03) | (0.01)

0.2 0.4 0.3 0.3 0.3
(0.04) | (0.02) | (0.03) | (0.03) | (0.01)

71 (BYBI-HYSIN/HLE
2) U8 HEE HOje 7|17t Ms87, () UHe HeAT=EZSEHA/ED)
Xt& : Coinmarketcap.com, Bloomberg

11/95



(FW A% )

(1 gd d4s522 Adles EE 4~57] A= thd w3 A oA
o] FAA AL U=

[ 20183 Z71A] FS5A4E Hold HEZQ ZFW7}2A (201817 x|
25309 F2H ZHAFA S vVIAR H2 9 stFAS
B

— o] #AZGX BIERS] I 7FFo] o=l ws] HS =A &
stHA Il 7tEzE 4

;7L;§:f§};ff 15Lﬁ§:€%f jﬂ_()]%f} ;7}15%13] :Z(YIéglfi

[ I-8 =il HIEZQ! 714 2 eficls  [1E I-9] HIEZQIQ| ZLhe| 71AA}

@) CE) L) (&)

3,000 | 7 50000 24000 r 7 8000
mL Q| 7| HX S S
e 2523818(179) el 7t 22
2,500 s = | 1 40,000 20,000 * | —3U(EES) 1 6,000
2,000 - e
1 30,000 16,000 - b, |‘ 41 4,000
i
1,500 - '
1 20000 12000 | | | 2,000
.l il
K5 | 110,000 8,000 T"“‘"'l'f'"l""'%J}":"l"" |||| ||| I||||.Fwm.ull‘|||I||I|.||||\|\._.III| !;::I,I\ f/.:l.ml.hhulhw 0
T | A
0 il I | Il LT 0 4,000 Lt -2,000
174 7 10 181 4 1710 11 12 181 2 3 4 5
XtZ : Coinass.com Xt=& : Coinmarketcap.com

12/95



<& T-2>

AspAte| el A LA glol

O Q& xtate] 2| JHKPE ASRpAY CfEt 2Ly
sojh g =2 7|9l

O QSR 72 42 pHal oIsteslo] 2ol o8
USRI mEA Ha HF SOz ol ez LE
shel AHE YR Hste o|F

QDAL AFO BtE K| B BAA BHS S /5H]
ApEE AHEHE Metsts =XE Al

O FLHOAM 2I3tE 2HHEH0] SfQ WA 0AM HERQ S 7Yt = L

wgtaZ CHAl EUll= 77X &gt AZH0| e E|=0

28 71580l H A xHHeH @rbitrage)Off LEA] 7|

1 Afolof 7kAH0|

13/95




el

HE

0 gsA42e FRE 832 7% ¥ $55 099 dd #d
ol A% BRI Yol B AFAN FEARe §AL e
Aar)E ool g
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Electronic Cash System1(2008.10g, Satoshi Nakamoto)
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31) "VCs are digital representations of value, issued by private developers and denominated in
their own unit of account”, "Virtual Currencies and Beyond: Initial Considerations;(2016.1
&, IMF)

32) MDigital currencies;(2015.11&, BIS CPMI)

33) “Virtual currency can therefore be defined as a digital representation of value, not issued
by a central bank, credit institution or e-money institution, which, in some circumstances,
can be used as an alternative to money”, "Virtual currency schemes — a further analysis
(2015.2¢, ECB)
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— (AHEYRE F) g5 ndgAE aAMA FEAste] s 2L 9 F
32 S9HA REE AWsof &Y £ 5 B AFPRE
A F s oF g

— @%) WAFANAEENS BN BBAA] A 4T D A
A5 52 A5 s B AAE T 5 dov, B gRAA
B3, 49 34 Tt 5% 2 242 T F UL
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ool FE&FE 20159 69 S FHE HE o 9 A FHA
A 5L Y3 Sz A2 ?l7]’x']]E(BitLicense)§‘ =3t #8185
FRE AR AR, Fo HEL OEH 2

* TRegulations of the superintendent of financial services Part 200. Virtual Currencys, 2015.6&
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S ?_]_(KYC, Know Your Customer)3f|oF S}, 3}Fof 1%
= Ao WS 24417 ool TrETaol] B

O fra5e Fe3514 A4 olF 20154 -
(Conference of State Bank Supervisor)v= 2} TAH7} A Aoz &8 F AUe

"GN BE FAAALSE oHE

*TSTATE REGULATORY REQUIREMENTS FOR VIRTUAL CURRENCY ACTIVITIES - CSBS MODEL
REGULATORY FRAMEWORK, : QISXAtO| Ho| AR HHO| Ol OI7}, AH|RIES, ZHE S0 2
s IRNES

— 3 Aake]l Ao, Al A AFY WY, AVt &4, AvA BE, A
FAE WA T GEAA JE A vpd A] EFE ook & ALEHS A4
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** Digital Currency Regulatory Guidance

(] 2017d 7€ w=9 v|dE] HIAEIFQ FAFH Y3 (Uniform Law
Commission) & Z ALY A4 EdHet, 'S wlHEEE oy 739
QUAPYRACH, £ NS hET B

* Uniform regulation of virtual currency businesses act
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— 2B EY 7199 AAS AR e dF AR 350002d)
o] Aol FEAA HIF PRl 33| Q1 7} (license) & 2] F-3}

]

o ANFEI A 50008 HHd A3 ALE BAES sHgon,
& = (registration) &

o 7F 5000%74 o] 35,000€d w9 HFTHA=
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— 20173 79 "= Z=IAHYSEC)E ICO FXUAQ The DAOZ}
BP ESS SHOR A
*“Based on the investigation, and under the facts presented, the Commission has
determined that DAO Tokens are securities under the Securities Act of 1933
(“Securities Act”) and the Securities Exchange Act of 1934 (“Exchange Act").”, Report

of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934: The
DAO(2017.72, SEQ)
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[ 3o S35A4 wdAGBLe Al7ld wE &uzk v 2y
AZIZ 2013 12€9 SR w@LolA ARB=d T5 IF
e TAE A

t
-z ol
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*The People's Bank of China and Five Associated Ministries Notice: Prevention of Risk
Associated with Bitcoin(FAIZ2|, QIE{Ll HMEMH|A Z2|HhA, 28, XIFMERXIY SO
Yo 12 WHA )
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— YA #E PRAFHE Awste 71E SOl daME B &
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(KYC), = R\ Y (AML, Anti Money Laundering), EHJA A 2 A4
9% o B3 R g 23}

O 28y 35L& o|F daxt AlFe] Ad=a BEHAY 2 Lvx 13|
o EAZE ke 20179 99 AL @A H 2 ICO A
ZXE AA

* Public Notice of the PBC, CAC, MIT, SAIC, CBRC, CSRC and CIRC on Preventing Risks of
Fundraising through Coin Offering

— I3 20189 1¥ell= P2P e gt v AN E FA S dE
Aol AFE FA”

“P2P B4 AFO|E Sl MmOt L2 O[S Sot Y= ALt P2P HE{E =X
A2 AH M=o e ESE AEH S
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(] 88577 BaFing e FaALe rAWLSd9 A4 AXdDunit  of
account) = AFEE F AE F8F H(financial instrument) & X3t 4 E

j

o

ARRE HAFAAANA A7 28718 8= FAE FH

-

At Ao mE AHelel XgH2 0|8 &= M| &2 (substitute currency). XpA| ZHX|
CHel(value unit)7} QACH= FO|AM ALtcte(of siE. CHEE A= Rpat2 ZhlXtof Chet 3
(claim)O| QiCt= H™OoM rAHdr X|gMH|AZE 1(Payment Services Supervision Act)&o| ™
A2} (e-money)= OfH(MVirtual Currency,(BaFin, 2013.8&)

— Ok, A BF o] Qe YEAAMY A E (mining), ™ F A F (trade
payment) R WiF - W= L= TR A oA A<

— WPz 5 AN BAE BANE B FATAA Tl Ut
FEA Ad B9 ANed - AFY FUL vl A7k G
A %8 A%

— 3, Ege mgre FEo=E HEFHS 5 GF AL thE A9
DE3} ZA FF HRA 58 F& A3 20183¢Y G20 AFAH-
FAF 9o AG
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3 3 A
(&5A)
(1wl @ A RS)S AIHE dsaike] 424E A4k (property) S

H3 zpAbo| #A-sE AHAF durgd A (general tax principles)% 8"

*IR-2014-36 [IRS Virtual Currency Guidance: Virtual Currency is Treated as Property for U.S.
Federal Tax Purpose; General Rules for Property Transaction Apply] (2014.3.25¢!)
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9 A A Sﬂ'.{;‘_(European Court of Justice)™= 2015 10¥ g HEzmII

W3t 2t Ao A5 AAAH SHAAA HIERSIC] BT A

B3t P HER RIS FHAEA Folop gk BA

* oy C-264/14, Reference for a preliminary ruling — Common system of value
added tax (VAT) — Directive 2006/112/EC — Articles 2(1)(c) and 135(1)(d) to (f) —

Services for consideration — Transactions to exchange the ‘bitcoin’ virtual currency
for traditional currencies — Exemption

— YEHR 3FE G2 G AEE FEFEAY Fo2 sAste] FIUH7EA|
A FHstgey 20179 7€ 5 HRA=Z A

4 | A= ME A HEX= 0|8 A

(FAAZTATEAA T FA AL )

[J 20134 3€ vz AR GoAES AFAHE T-d FA gl 3

_|

— MH ST EnCEN) 9] 7Pl =27 Fd wEka 5 gE ARt

zﬂ—g?jz}% ZhF A &R A ] (Bank Secrecy Act of 1970)% Al= o] A GALZE
538t FInCEN® & @ aAn sy 55, uaskel, oA
B ayol E3}
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2712 ABMY Y EHINS 01 WA S8 U HBEH 0IF HEF ool 8L
H A
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** Application of FinCEN's Regulations to Persons Administering, Exchanging, or Using
Virtual Currencies (Regulatory Guidance, FIN-2013-G001, 2013.3&)

] 2()15Lﬂ 64 = A| AF A €8 X] 7] 5 (FATF, Financial Action Task Force)© Ulj—#
5 Fowe) A wgor ¢z Bt Aol Fx
S Qe Ax'S LEW Fr HES Aw

* Guidance for a risk-based approach - Virtual Currency(2015.62, FATF)
— 712 FATF 331 AZA F 113&244), 10242, 11(71283), 14

(@2 2 7%), 15022 71 U8), 18WF+-5A), 204 AH By T
ANSE F3AL HFHANE F&

*The FATF Recommendations : International Standards on Combating Money
Laundering and the Financing of Terrorism and Proliferation(2012.2&)

<SR HITAXH HBEE JHXISHELX|7| 2] Hnok>

<E2Y 1> Y GBS A HRAZ30I8 Helol £ 9l RS e 2% & 3

78 AMARS OASID, 8732 =8 &4 HlEs7|3 'ZiE—f(DeSIgnated -Financial
Businesses and Professions)= & A|AHI0| AO{SIEE S)jOF &t

*SM SN, RENUN, ABAY MPA S B87IEE O ABHE X HaIktE0l8
I} Y AO| Y BTG E

<@et 10> g87|22 2ol o - XtFHAx E/E =XI6H0F © A
i, Db AHel, 23t £, QAAHEH YA, J|E DHMEEO| HZ QA0 MES
1 ZH=HOl(Customer Due Diligence) 1HE X OF &t

<HACH 11> g587|82 SAZ|ZS| 280 H[S 2Z& L2l Hef7|FS 1A=
ol S AN x| S5 HES{OF o

<HI0 14> MEE= XIZ0|M Y (money or value transfer services)S X ES| #2217}
55 8)ot0 FATF X|He| o 25 &=

HACH 15> FEet g57(¢2 ME22 MY U 4F ST M2 7l HE0 o
FOEE = A= XASMHE A HEXIZ018 FHS =7|0f =250 Cfs|shor o

<EDOH 18> FEIITS MAH R(SHQAXIH, AH2A Zeho A K-S ME U B2
20|18 B3 WEENZEIUT} ALY HEBS HAE U0} &
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(F8=9 FATF ¢33 74 A1t =4 8% )

(] b= 2013@ 3¢9 FinCENY] 7}o]l=
WA 5 HIFHANA TF, 1S

o5g 13

— dEAN AFUAAY GG o] g FelAY AL oAt WA
st skl @A glol Y ol FoAE ALol= F Rs} He
*FInCEN2 2011.6& X}ZO0|AM & (money transmission services)2| Ho|E ZC{5I0] =tH 5!

S (cumency, Tonds ot OfL1of SIS SIS il At B Sant MZOKZ
i_x_F

o

O AUt eo1469)9t DE(201749) A= #E HE9 /HH
Tl dEAt AFAAANA A EZR), JAAYH B Fo AFAEEA
#d s 73

* FHLIC} : Proceeds of Crime (Money Laundering) and Terrorist Financing Act (PCMLTFA))
Q& - x| 0l0| M K|

(1 =22 20139 12€ #AI7|1B o] FFoz d3x4t #d 7PAAHRE
A-gst= 71 COﬂ o H 1A 8N (KYC), AHFAEHR], BH A A 9
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[J EU= 20183 4¥ X]':/H] = L\ 7(] X]?J(Anti—Money Laundering Directive)%
Agste] FEAL AFAAE F AHe] H g L3
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[] HIExQlS Satoshi Nakamoto(Zw)7} 2008d 108 EFAQ 7S
o] &3 HAAAY A|2®S AXEA, T A=W AMEEHE 73]
Ad=zE HEFJ SR HHIHA 57

* Satoshi Nakamoto(2008), “Bitcoin: A Peer-to-Peer Electronic Cash System”

— B3 =7oA A F AAAMES HAA 3 H (electronic coin)’ E
Qoo Wt ol F 9 FAAE AAZ TowiwE MEZS
7178 % S} (virtual currency)Z A 3 5}7] A2}

*“We define on electronic coin as a chain of digital signatures”

— 4, ‘ﬂﬁl SAME BT =89 TE A7](081031%), AEL
3" 55 olfrz HE
oh &t H/‘]% e w

* Nakamoto =28t 272 Fo| 7|3t WAL= =22 ARjsin Asst M7}, SaleiR}
Zeix, A &L S 2 HEISOH oS BU & =22 AL, 05 &
Qe DFEzo| gl XSX|AZOIY MHS 1K 2oz U

TR TIE b8 WSS 95| 3871 & AINIRe AU WSk PP Al2EE

O MEZQY 57 o F BEAY e AUHAY $E2 FusE
WAl 0 2 Al F 29 (alt-coin) & ©]

A= gtow, FHTos Gz ARt
F3A AL 2 AHN=E =ZA
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2| UBXIA AE HE

[] 2018 54 dAA A AA ¢ZALLF AZ A7HFd TFEE 3,244
g2 ¢F 350Z ¥ (&A: Coinmarketcap.com) 5

— NS VIEe 2 A9 107 FEAke]l Al Al A 79.9% 5 AHA

A|7FE0H AMQl 107§ QUSXIAF H|=

BTC 39.0% ETH 17.2% ) |Eos 3. ~71E} 20.1%
Xt& : Coinmarketcap.com (2018.5.31¢ 7|=)
Al7}E0H ARQ| O X}A
CEE))
=9 o & M7EEAY =9 o & AM7tEAHY
1 H|EZ=AQI(Bitcoin, BTC) 1,2639 6 2}0|E = Ql(Litecoin, LTC) 66.6
2 O|GZ2|&(Ethereum, ETH) 557.2 7 ZIE2Ct(Cardano, ADA) 54.5
3 2|Z(Ripple, XRP) 2365 8 AHEtRi(Stellar, XLM) 51.7
4 H|E3QI 7l%|(Bitcoin Cash, BCH) 168.7 9 OfO|2EHIOTA, MIOTA) 437
5 0O|@A(Eos, EOS) 106.5 10 EE(Tron, TRX) 41.1

Xt& : Coinmarketcap.com (2018.5.31 7|=)

ol AL HHetE 7|E0| e A2 ot D YAl Al 52 ol AY

= — —

O gACINE GEAe] g B3 2 S8 54 Sl
AZYAIHY TF BFL AFIHE EY
ANA olgste FYYEGOT TR

*AQIAO| ATKA HH HEXX M= YSKXAS  Money, Infrastructure, General
purposel| 37tX|2 25(2017.12€, Crypto Research Report)
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O hard-forkE YEOME N— K74 -2@Exa), SIOHME FEHXX(QLIRYE
(o]

* hard-forke| =

O 220M= hard-fork7} Hi S=Xebs BHA 7 |10 712 Y= xp4et X%}
A

o

A F7HH22 Xgottts oM FEEE0|2tn Y

<H|E3QIo| FAETH(hard-fork) #&t>
Z HEZQIQl EE37|= 1IMBog S0t 4200 7z 8 7H5)UeLt AWt &
MM EF0| 0jN YHE[X| Xt tZ|AH2H7t SO0l mat 20173 =5 H AHE-I.__
S S0 2ot =9|71 A|ZE

= =0, NEAE2 0] 3% 25 Y
XH%%XPEQI jtH 30| o= d=tE AS 510] 0|0 Hiry

F =27t LHEEX| B2HA o Ao FYEE0| HAIE
— o

20174 8€ 7|Z= HIEZQIQ EE37|E ZEHAM byte — 8M byte)st= HIAIOZ
St
E

*

— 20174 108 MEXNQl MH|" 20| MZO0| JHSSIEE MZF HO|=E E&E HE

IAZERIG V| £

“HEZQ M=2 foiMe= ALtof E3tEl 17to] Br=XE(ASIC)0| Eaoh BHH, BTG=
7148 PCO| ALBE|= X‘|7f2| Bt & K| &(GPU, Graphics Processing Unit)2 2 *=20| 7ts
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Infrastructure
Gaming&VR
Drug&
Healthcare

Data

storage Finance

Payments

ZF: 1) 20174 7|=
XI&: Coinschedule.com
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— A AMA ICO AF FEE 2014 039 ZEjolA] 201730 = 54.89 d8|=
A 3

— A2 FAE Aty 71E GsAE 7he] mE/H LS FARR T
ool wet 27
H MA 1Co A Hg
(ge))

2014 2015 2016 2017
0.3 0.1 2.6 54.8

At= : Coindesk.com
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