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- = An Ethereum smart contract to sell a website for "5000 by March" I
.- First, store buyer's ethereum address:

put | storage - |- BUYER|
| Then, store seller's ethereum address:

put 1 storage ~ [
[ April 1, 2014 is 1396310400 in "computer time"

put ¥ storage - [+

.~ lfthe agreed amount s received on time...

when - Lo value - =~ BRI 5000 | ether -

and JIC 7 timestarp - (<~ MR Siorage -~ R L. DEADLINE

then rn‘b/ta: ... then designate the buyer as the new website admin and pay the seller
put m Sl BUYER in slot WEBSITE_ADMIN

LN ] balance — JREMEY siorage - KM SELLER

—

(5) DApp(Decentralized Applications; ©3gNEeg A lH)7|€xk DAO
(Decentralized Autonomous Organization; B% Y A& %3]
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A AZESOIE BT o BOIUT FABe] EART. THAE T
st WEs Astolu o R tis] HolwA wgker Fwe os|wAL
B34 987 Bl AL We Helm wELA ol

Folu HIEIRIAY oln EAsts EEAYU UEIE T Awe
olAsHE A& 7kA] MEAWAAM Z fge] 2 F vk YnkH o2 BEA
Qlell o] A= WF-steE AA HydArh. AZF #A2le] Ze(Dollar)E Bel
A fFEZEuro)2 Bl A4S A9, A BUaA e S 2=
HESRIS 4 H, 3l MERIS BY AT BUI Be Wl Al
A HA FEE sk Aolth I8y WESRIY Ay AHIH 5
7F 30% ~ 1A AER =, JAWEAde] v o £eEE o)

32 o] gy} HXHEL R B wE 109 Yol
T O
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Heta vE WEA QA RS CEVEH AFshe] BEAAL FgAH 2o
Fg37] AT BAES BTF AT Folt, 20149 AW T & a4
FE71% W7o BEAAL o g3t AulgoR AAsT L AN
el 5ol 8T 5 s

= s FHES ML FolH, ool E4HLA 7=
< JeAHlE g AR 7S FRIHE It A=
o}

<E 2-1> R3 CEV HAA|

1]

%
S
oy
cjo
N
i

TE 2N 7t 58718

2015915 | Barclays, BBVA, Commonwealth Bank of Australia, Credit Suisse,
o) 1o Goldman Sachs, ]J.P. Morgan, Royal Bank of Scotland, State Street,
207 | Ups

- Bank of America, BNY Mellon, Citi, Commerzbank, Deutsche Bank,
2015.9.29 HSBC, Mitsubishi UF] Financial Group, Morgan Stanley, National
A (1371) Australia Bank, Royal Bank of Canada, Skandinaviska Enskilda

Banken, SociééGééale, Toronto-Dominion Bank
2015.10.28

o) - Mizuho Bank, Nordea, UniCredit
J (371

2015.11.19 | - BNP Paribas, Wells Fargo, ING, MacQuarie, the Canadian Imperial
A (570 Bank of Commerce

- BMO Financial Group, Danske Bank, Intesa Sanpaolo, Natixis,
2015.12.17 Nomura, Northern Trust, OP Financial Group, Banco Santander,
d(1271) Scotiabank, Sumitomo Mitsui Banking Corporation, US Bancorp,
Westpac Banking Corporation

A5 F=23(2016)

o=y A%

ol

AT TH Sd=E #d A=A 71gHe] A

59 FHE
2, JAFAA AL ol gt WIS HE =

3
o Jen, FgddAA EF

ofy

2) BFEW, “BAHUY 7€ UALES] BF R AN, AFAA ZARE, 20161



A A%l WE BAlol Fksn gow, HEF ol TEHES A3 F§
3141, PG, BE 2EEQ BolA TR 49A ASE A4S Ao

o] 2 A=Y (AEE1Fe] dH A E

4 Z2IO) 7] dAR A8 28EY 2EU e &1 £ 7
=g 83 AgEa AN2ES 35 st Ao 3 Aded e ~E
grlo] Zlegs s, A4 59 44L& AR FASHI= ok KEB3h
P2 AER(FEZ 7)ot AFFEGS AAsr EFAQ Ves 8T
qoEFMHI2E T3 Jon, 20159 2EIEY $§A4L 9 FAH=
100" S MAsta BEFAY FRHES 755 e HAES vk NH

_"6;[‘_

TE EEAS A7 2 8 97 F8 EF
21323 - 9BEFAMN A BEAQ 7|ES F 83 2ElEUT 4
KB 0123 S 9B EITMN 2, ANQAJAFA, EARSAH A T =U 2ElE
T A} AFE FH3tL Mul2= el F4
FE | g wwoy | NHAEEE 2EIUE A FA dfoR ANz RAYS
°rT S8 "elz 71 203 FAAAME AF
KEB 323 'jéji%ﬂ?j FANEE T3 E22A9 7€ A9t dd S
Az | BMIE A 2EAAS o] &3 AEAHYU(IT) 71717F AR
A% 3= P2PUES ol &8
U AEHEY 79Y F8E AEEYE dsiNeY 7E
LGNS | o o5 e dy 212
dolAole | B B A2IR S AEE BSAQ FAFS AH A
AA ol et E2A AL dHolEHol A~ B AArE g
CEEAQ 7)dke] HEIQ Aa 2 AAAZL, MJAJSA A
ol s vl AlF
R A& CEOES ol@ste £33 T ATMOIA S£AE & 9= £z
v g Tl = A= AL UL=E T OMT o wm
)
- CShE HRE HEFS 2EEY AR gu Holo HESQ]
- Ada 9
2Eg| - EEAR HEAE o] &3¢ dqFFAuA AF
Bes CEEAAS 83 MuAE AT 5 JEF Ffs 7
o M ZPRE AF
Outela doIE A AR Airt sl FsidetE HEIQIS
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2. BALA 7l FEAHIA H Lo @2 v EHY 59

7t. A YF(Capital Market) A2 H|&AF &3

<18 21> L2t FAYNAHAAY 2

24
| g A |
SHZHAAY haEH AR |
|an | smEm | swad | | m3zM |
23 5 - 4= A% DVPI [ 2
sz
[IBHAR ZA, RP = - K
HHAAH
S0l g
UdtRy A - EEh e - A, 22
e — " " DVP3 ||
EHIAAEH T B2 A stRes
AN g » - -
ZHAIAH o
Ngt 22l
TN ENE s =x 200 58
ZHAAL . B olg o
HelnuyE e et 22l
ZHAAEY g g
A7 =R 2 5 A, .
e CD,CPE AN | i U
EAIF|ILEX =
T ahiag F4 BAAL | I
St 0=tz st=2d
7|27t RP RP(F#Z CP - =»
HHIAAY R =
HaHL AR} DVP1
FARISE? | AFRH &
Al oeH FRICHT A » - &

E4 52 (2014), Fo AFAAA=

olFl o7 sfef HuMoA HERol, SEUdATE S4dF VEs T84
o EUHS A9 20229704 AT 202 WIS HAY F UL 2R R
Ao, HAgE ddA o, obA AW Holr] wEel F&dAE vEH
A aHE S dE Aol 53, vlEs AFHoR AT 5 gl
= WHEC] dek A de ARolM oW vEE WEE Fop A
2 RAA = op2 A A A od2 Fejolt

TEUAS HIAQ2015)= vEHdae Mg 7S Al2Ee Ao <l

3) ‘The Fintech 2.0 Paper’(Santander, 2015. 6)



gkth. w2 ZAAg HE
e 7 go] AW, A Fa Ao meA s
T(Back office)7]50] 7] HIgsha A3 A# FAAG ToIA
2 vl5e] DICC Sololet AAef ol Msshng wgsl 4T a4
g w23 e 2AAZY vme B 5 9

N

(1) TEFF T2 HSFH

ERA7E A aAZNA wuABE s7] YeiME WA Exujuiy 9@
EAFAD 7tE e FAIHEE FEF }51/‘} O]OP é%)"’ﬂ ufj wf) 7 2
Az MAdsfior 3k, & AFE M2 T =
oo gt A aAZAA frrEES UHUH% T 9)—‘5 b gAY ke
31l FAIAY FAFFHER ARIEAAE Y-S FI3A FaA= A
Aol A wm A E & F fioh

EAAZRE FES LS Ak HUS F FEL Adzel AFE
Fhystelof @k shH, 9)HQIE FEAEUY TUEA e
N2EE Afstelok s, Adael FUol okl MY FANANE FAR
=RE SRee 2EE AN HUL Fool T ATdelok o T

3/

=5 7HAAL

sldo2RE A Aed FE2 AMart ARl A Lol
2t A, Aas AAEHNE oA TR UL ol o
A Aol A FASA Hw FAAE wimj AR theke] wivl A2 L
713kske] 3L A Hv E(T+2) 3ol A A7HA wuiARE A5 54

4) KRX(Z=r5d 72 2) F¥0lA
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SAbe] mlgUlE e ESdS 3
o} AAsto g wmAgs} S
A Aol wl-&3 Azt BAHAE =
A st A Elot

stojok stm, SAI A= olF HEAa
H=t A7eAM o dF-ek AAZE
ghsto] 713m1E B o FgHEo]

AA e o SAANESS ol 2A 7=, A4, 2o 3as)
]

E A8l dzt =y AR, obHZAA R kol A 2Rk ofF Z@e] AR
g Al 2Fe] vErstE ld HE 3l ARbE Fr|Hos ©SA7A Es)
al A

o
-

E3 AdjzolA At AW}, Fho] oW /1% N2Y UYL
A 712 Fdst=d = S 22 g4k, A 718l
°] The Depository Trust & Clearing Corporation(DTCC)2 ©] &3t 4™
A s 98l thdd wigo] WSt ASe o HIME FIf 9

.

el

x0, & 4

A

)
%

A v A9 HFHE S0 YA el =de 1Y
oy, A JHE stusiuke] FAAE o7 Z|REH Al ol

5ol Z|SHUA A EFLAdH 72 A& sl St
Holw A AZANA EAZF A= A 7 AA, b, A

= &

o Fr b
e ol r{r rlr

ox it
EL&E&H

+7

U

A ztzto 2 RE Aol FAAYC E FHI Fo7} o] FolH

Z_'
A% At

e«
Mo

[
-

of
L

=4, AA ZE2A 27 UF Aos olarh Ak AAY sk AR A
2 dY, 71€ FAHE R B4, A9 g (Information confirmation) &
o] o] FoX = Aol oy H#HVHSS FAHAF AHYUE A% AR
T AlzE A AZEAL BATE ofld T FA M AT 74 v of
met A, 278715 WA, FAH 5o ago] o] FojA= HAHo
2 vt SAAPALKRX), FESTAAHALNYSE)ANA oY

At A FY AR AYEa Ao Al Hole T HAE
I} AAs SGAFI7A t+2(ZFS t43)0] 28 E HEE AZto] B
H, v &3 YA 2 SV RES FAHAF(Back office) S 7

5) o EHAA ¥ (2014), SHAE AAAE
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3 909 €3 AEo] Hlg&E AE3sta Ut

AR, AFRFE F4 & 2 4 W3}, Tga o F2] AF(Account)
2ol Wzt 55 FU1A AlzEE FEl 7Sk AA A A 2 Ai]del

dasty] WZel g vgd Adaart dAsHA Hh

dx, o8 #AH7| o] o]H 3 A FHrtstEE Ax" 11, e 7|SA
218 (Operation Risk)o] #AJstAl .

N
to
et
rN

©

T A BH(Reducing /

AAE A =]
Eliminating trade error). 9149 Wil thfst AgE AZdsts d FdAHL
o] B4 o2 Z#se] Az"e #7134 dAH A FE R AZE
AgstiA A HeE AL F s o2 EAHE 7HAL Ak
AL 7S E9ToE2A oldt EAE EAY F Aed 2R
71eZ FEE AxgdAs 7 SdA = AH= 4242 nodes°l

L= —
Ao 2 FfsHAl H=d, olddl mEt b 7154 ¥ 5 (Authentication) ¥}
1=} =)

il o

A Ve AY Z1HEe] 7189 ZHd(Manual intervention)<
ANAGH FAl A F o]Fr(Post trade issue)ot 2 A A, Alxte} FEL
Qe T AFEE AAL & Ut

T3 AA FAAEANA A Fd(Affirmation and confirmation)©] T2
2 = HAA o8] zkEle SRJA-AE AAH o] FoA =T
AR Vel #AHU|He 5 E FFHEEF Ws JES AN E F
A
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SYsH AY
(Centralized Ledger)

= e e

TitstE AY
(Distributed Ledger)

A U PRE UM

*H =
(Centralized Ledger)0f| 7| 2 e HEHI goixi7t ‘3502 e o] MM stEE A ol

oA gbs

7

2

FAYR AFHG BEH FHO
=3 T3 Ade)Fel ool Bae
244

Qe

HYYuE I 7IZ-un

of @ F/I} fastA Ho2A AAVAY HAFA FALS G
o, AFAFE At AA By rHsAo] TasHA
ool WAIEA Hr} T3 ExAE A3 sBe EHo| o=

Al TR} mE AA A4S RUHY JhssiA o

rE

+ No Middle Man:g-2+7| 2 o
« SRR ZE AH2i(P2P) SHoz 2AF M

Ly

?ri‘d7li‘._+ * i %:7@\
:2::] ’ :2::|

—

SHOEAUS FHEF He!
£ Middle Man2| H|& 3 A|Zto]
(2]

Block chaind}of XI2A|E | §
712 9 gl 1o
2 H3t o

274 9F AlZtel B
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ofo

o] 50%~70%°] H<l(Range) ol &o15 Ze= st SUth
53] o] HuAMoAe HAA m=o] FAAH I dFol #F W&
DTCC(Depository Trust Company)oll 4] #A#HE 7|Fo 2 4 o3t
HAags FA}F o), B JPX(Japan Exchange Group) EZF =
working paperollAl FHAH LY E4AHHAG Tlso ojfer IAH A
(Reconciliation, Securities Ownership Registry)oll A2 B & 4AE S31
07). ol#3 v &S FHAAR FAArBeAls FolA T, A4 AAE
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6) Goldman Sachs Global Investment Research(2016)
7) JPX(2016), JPX Working Paper
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10
- 9
GSe 35% comp rate ‘ - 8
$3.9 - 7
- 6
- 5
$1.0 - 4
- 3
-2
A
0
Est. comp Est. technology Est. G&A and
expense expense other

ZtE : Goldman Sachs Global Investment Research(2016)
- W& Az

Evge FAAA THYE w5 BAHET [TH LS SHYE
e 718 dFFAANLKRX) S FHAEY(KSD)] AFARE
HE7|2 ok WA F=FTAANLKRX)SY A9, 2015 S AL
BAH Aol el F mjZo] 6,085 Yoldom 15 FH| L] 5508
ol o]F =4 ITHI SO 2 1,186%] Yol A¥om Ee|FA, A F <A
H| S X3H3F H]8o] 23519 Yol AFHZ 1,971% o] 2T} IT vl
H 5SS Absld Fugdin oF 22%5 A JS & 5 A

_E ojt
12 ox S l:LY.(.
Mo ofN mx oft

¢

513

Est. comp expenss Est. front mi:l:ll-d.-é Est. back office E
office comp 1 comp expenses
expenses A d
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S FETbA BEEAQ FEENA uI ZAAF A FH &
H| 0] 12% SZo|Ytt. I8Pz ==
KRX)9] ITHI§ H]Fo] mlxFHARY AT JHogE F7]

&

4 o=

B4 7l 4 wQd IS "o SHoA Zdd ree
&

=

=

=)

&
=
o)
o
o
ft
)
e
rr

3

2
Mo Y 2
i)

ol
s

—~
=

>.

Lo
N

-
Ho 4

of W ITHlg2e A3 Ea37t r=xSAANZEY = SHUANZAA ©
ZlojghaL o g < Ut

BAHAEKRX)Y ITH§ T Al2gFHoll= AWMBlE& {4

R Eol- Hl-& 7223 ITAS|ARR] Z22F (Koscom)ol] A &5 & H]-go] £3

2 s SEARY A4S dHHer AEsrlede ofE gl

Ao, B A7 HgdZde] M AZAE FFcte A HEHo=E
stE=z, o] 2 WHES AHEsTh

HH BHFAANLKRN)S B ATAE F DA WE F FHYT(Back
office)7t AA3HE Hie Hare] F@e o] MFo] A 7] wel] v A7
EIE WG FEolth ol De] @A AL Al FAAANA FA

Aska gUolel ool dial WeH7 ERE BRI,

<1d 2-6> St FHAH L ABEYA LA (20141, 2015)

FEED et O ELEAL (3107
=2 w11 2| | 10 7|
[=F Tl 697,707,060,328 608,515,322,517
1LARSR 9 275,034,532,856 221,252,950,267
2 YEIAH 4R 5 40 168,116,983,999 133,020,764,003
3R Y ALAY 9 241,816,862,175 238,799,950,393
4.0 L ZIEIY e 12,738,681,298 15,441,657,854
.HHHIE 591,582,527,587 550,885,559,653
1.2¢ 222,870,660,242 202,961,449,485
2.5121329] 21,409,809,899 17,501,892,458
322|541 11,371,785,524 14,741,658,264
4. 24702t 50,919,983,333 53,768.819,467
5 EAPARAZHH| 27,170,397,718 27,459,031,621
6. SAEEAZIZFAZHY| 2,117,468,353 1,808.430,633
7.0hEE2| 637,482,213 652,193,377
8AZHEER 42,506,114,160 36,760,440,487
9. 2mM2IY| 5,355,158,141 3,826,897,443
10,22 EAY| 8,188,564,332 7,809,458,018
1.ars 3,010,391,981 7,132,120,137
12.M23133t 26,930,391,432 21,628,519,544
13 42| 8,428,352,032 8,347,224,578
14 A4 1,257,378,553 133,109,915
15, A|2El2H| 128,890,168,625 118,606,447,994
16.7[EFHRAHIE 30,518,420,149 27,747,866,232
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» 349 F(Back-Office) H-§& H7
HA TSGRt e wE HES Hosta HENE/Z Frh

FAYTE wiul olFe] GTE, R4, AA, S JuBThy Fare u)
A, AL AT A, AAIRTE F3hel AALA Q=T T3

Fe 9Be AP B 5e Beo. 3 2A A BAZ DA
g AN ATE FHshE Fgolo

AAE SEH g HFFHA oldS F3td AYEs AN E Ay
A EH A RS S LEE FAHo|t HEH
AerAA 7|He] ARNA AFR 7+ UAZS Edlo] Ay

A &Eolet shal, AAYF-E 7

ol Aoz Hasts Aot AgAAA =N S

S dF ThEoiA e #eErt
ZRAA o] FAANEE St HAF e EFITh o] o]FojH ek o]F VIt
= Jet1 AR YA 8t T Aok wEkA o Bt

2015 71 <F 1,670 €O
769 Yoz °F 6%E A 5HH,
R °F 6059 (°F 51%)US <
A(SF 43%) 0.2 FA =] AT

8) o EPAA ¥ (2014), FHAE AAAE
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bl e ZAGEAKSD)S] FAAT dAME 47 WRE 0%E
NzEoz & wgo] 16%2 o 1909 9¢ 22U 4 Y%y FAT & Yot
wed ARG DA BALF Fg A 20159 AFE A 1

Qo] HyEE Aow 4 & ATk

MN

<ad 2-7> SO AN YA LM

FE (UFRS) 20119 A4 20129 2N 20139 AN 20149 AN 20154 24
= O EY - 128,909 125,200 133,077 168,193
20E - - - - -
BEE%t - - - - -
S| - 98,616 105,048 106,194 118,879
(70.7%)
ooy = 30,293 20,242 26,883 49,314
ZIERY 2 1,830 1,849 1,634 1,024
BETEY - 34,455 40,134 25,702 27,029
ZIEfo1Y - -510 -1,135 -70 -25
=874 - 86,412 80,227 66,026 55,908
S8 - 1,761 2,165 4,157 849

HOIgU| AL =0|1Y - 81,809 58,884 64,614 78,343
TUNEIZ = 18,802 14,084 14,108 15,501
F71201% = 63,007 44,800 50,506 62,842
TEEZ =Y - 5,055 127 -2,432 5,848
£3829 - 68,062 44,927 48,074 68,690

D EHL0|1UE - 48.88 35.76 37.95 37.36
AR ENE = 14.49 13.59 13.95 16.78
O|AHIE = - - - -




- ZAARSAAES A wg Az

o) =o] DTCCAOA ZE IYUAE A L738t=s RIS = 509 80|t}
olE IYEol dAFE HEe AN /Y FAAN Z& FAAY
A HEE AT A AFS 8 Wed dAu o FEHAW), o) F
SHl g3 713u g Ros %edT),

HZ dEdAde F424 A dsdAe dEde FEsy] fs 23

of MEg ANEIEE FA5 dgAALYTE gdiste T AAFEA
ALE FEATE AEAAL L 72l A 1,0009] ¥ FRe 4l
A= E NSt Jsov, =AFH FEY AAFsAHE FERE S8 2,000
o doE F IFEE Uit F FAVIHAAY IJdE EAFIET}
1,000 Yol Ho) 2719 AF H—‘% A7F A e AAE Eoldstrlet
T AAE AAZRoE F8T £ AEE 20009 Yoz ZF9A3 Aot}
gAA AT dedAYe]l =4 h A G T2k #AHs] LT 49
B 9 AEAZE A3 mE 5 degFded o RAFE o]
stz 98l HHete FA9e w3tk AAILY UFEA Eo|do] AT
75 Bolds|do] FHAFFTHNY HFRZFHS HE, AAFY AHEORE
T A4S HAFA Eile Aode dE2AZEFS 5 B F3)
A Atk d ST AANLKRX)E 7 S| dAAl dAFE BRsta e
o olof] W2 FYAe] FEHIE B 7|3|H]§o] FUtstE FA ol

F4o) Azt BAAgoR AdHY, FelA DA ADFF] BANA
Zol57] Wi AT Aol wE Adu s Asnge AT 5 9
o

9) o EPAA ¥ (2014), FHAE AAAE
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<13y 28> MUY TS AUREHE BY

GSe 75% reduction in particpant

2.0 deposits at DTC and NSCC GSe 10% ROE
\I opportunity cost
7.0 1 on particpant
6.0 - deposits at DTC
’ and NSCC
5.0 1
4.0
3.0
B B e —
2.0 . H
1 ]
1.0 17 i 0.5 H
0.0 _.{

Participant Participant Estimated Particpant; Economic

1

1

deposits - deposits - reduction via deposits 1 savings (10% I
Year Year blockchain post ROE) 1
End 2015 End 2015 blockchainl _ _ _ _____ 1

(Gross up for
normal
volume)

2+ & Goldman Sachs Global Investment Research(2016)
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[»

Hiuxe] EAHdqAE E4dAE 7e FE& A "=5F5dAAZY
67 BN 179 8Z o 75% 1AaAZ F IS Aolgdta FA3)
188 dxgq9 74 vE&S FEvet FAANZY dx 599
%fﬂ%i °F 15004 9] Hlgo] AT AR FAY F o, oF
No] Trae ME I UALY FEHE F 7|3]0E A H o] AV|AE o]
E 10%¢1 2009 ¥ A=Y deli SHik A & k. olHg HY

A wlgddolst Td 4 A

[

ll

12

o fo

%0
-ﬂ

o 1o mlt X R &

ELCEERBRIEEEE £

7h 23§10

A J A8 22 (payment service)& A FA 7} A G oldE Tl AT
5 & F AEF F871F Tl AFde wFAARLE EIT o2 d A
+ AdEHUBH SO AFolAERE ofygt o5, FE, JtE, AEA
AA T 5 Aagsad ¢34 T4, 11717 5 ??_ AAA T A A
ZeTh A FAHI 2 AFT) S AH 2 A ug} A= =
718 AA-AFE S A8 AFAAA =R A AUFeAY, A

10) F=-3(2015), AFAAAE
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A A7F g e A Alzdl Zrista e 587180 gak-AA Yo

e o F 3o

S, 1 FL AFolA 5o AFAMAE dFFAV®e] AFeHE 2T
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<ad 3-1> ® MA 2H4ET 7l BH T

24+ countries currently
investing in DLT

—

Research

Consortium - Venture
efforts DLT activity capital

&

2,500+ patents filed over experimentation 80% of banks predicted to

the last 3 years initiate DLT projects by 2017

Over US$ 1.4 billion in

investments over the past 3 years

90+ corporations have joined
blockchain consortia

"~ 90+ central banks engaged
in DLT discussions worldwide

At=: World Economic Forum and Deloitte, The Future of Financial Infrastructure: An
ambitious look at how blockchain can reshape financial services, Part of the Future of
Financial Services Series, 2016.8, p.14
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gk o8& FAAA F7] wiEolth gE BALA TiEo] Id H {5 A
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33) https:/ /ripple.com/xrp-portal/
34) https://ripple.com/insights/seven-leading-banks-join-ripples-global-network/
35) https://cointelegraph.com/news/australias-big-four-banks-anz-westpac-test-out-ripple-payments

_9’|_



&, AZAZFOIt BB B wge] Aol bsdth 1dn 24 A
oF BEFA, BB, FYANNF 5 o
sl A% 4 A4, Beel AEAd U

A & A 24LR 7€l A 44 2dAE 249
=

o

oA ¥t FAAH HAS Hal FAMTIE] AMYel

3

olN
i
fz
r g
WE

2
N
r
i
-
O ol

A A2 A9 o ARl A BAAH 2T} of
S8 AvlEACre BEY S dbE ok wrl A A
AF, FA MPF AF S Ag btk @A 34

2 n@pedd o3 TASE FEZ o]Foixid]
Bastn otk W BAA 20N 2njEAtE o
i AE BHE, ARGEY S A AFAF 5 A
oo tre] AssE @I AHed AT ol

F3e 483 a}h A3 ADNE AA S GuhE 5ol
=Ho

7
Z o
a1 SR

>
)
L =
2

o

2
fn

>

o

*

3 O
=

X,

it
L)
ofo
o

il
lr Olﬂ
r°"

o ol L o o
w
T
o)
F

0%

=

=
[ &

o o > oo & o O o i
18

[ o2 rfl po |

e o

=
ol rlo
=
‘0
N
1o
o
©
)
et
f
r o)
2|

r (
2
i) l
2
N,
X
4
—N
©
o
P
]:o
i
rlr

wzg——% ﬂﬂ}iﬂ] g 5

oX 0 off o

NG BAUY A1eE T, AL AE, BARARTY, U AL
9uRZY 53 2o A9 WA, &%, Ad, Ad F i AA, w9
97l el Qrel A BgolA BeW &tk B gl FhEE 5

& 2
i=] !
718tE = B4R VleEs E83std 7] ugE dFAES FsAZE eVt
}\ =]

=
A BEL ANY B ole} AvlEA kS Fal e BU

_92_



Nasdaq2 E5A|Q1 ~EFE Q] Chaind} FPsted EFA L 71¥gk =&
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= 7
Ao T5HE 7Y FFFI ESAQl bte HAAFERE AH2AE AT
e

BOA, Citigroup, Cedit Suisse, DTCC, JP Morgan, Markit= &< 2}
Eq<l Axoni®t Y3 North American single-name CDS A& 97+
A F AFAHYE AFHE FYPEATN). oA 7] 857 A AA T]E
H gAY, FAI2"Ae 53, A e 35 g Holy Zzio]H A

& tgos st Yk
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36) http://ir.nasdaq.com/releasedetail.cfm?releaseid=948326
37) http:/ /irnasdaq.com/releasedetail.cfm?releaseid=954654
38) http://www.dtcc.com/news/2016/april /07/successful-blockchain-test-completed
39) http:/ /newsroom.icap.com/icaps-post-trade-risk-and-information-division-announces-
completion-of-a-blockchain-proof-of-technology
40) https:/ /bitcoinmagazine.com/articles/ overstock-com-offer-worlds-first-cryptosecurity-
bitcoin-blockchain-1433797910
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41) http://grillip.com/en/business-ip/2015/12/02/ goldman-sachs-files-patent-application-for-
securities-settlement-using-cryptocurrencies/

42) http://www.coindesk.com/new-details-ubs-blockchain-experimentation/

43) https:/ / digitalasset.com/press/asx-selects-digital-asset.html
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L FFF2 KYCS AML HlolH =1

o & FAY B S8V uAe AR HARE FHE F
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44) https:/ /www.cryptocoinsnews.com/ standard-chartered-dbs-work-on-blockchain-tech-for-
trade-finance/

45) https://www.sc.com/en/news-and-media/news/asia/2015-12-17-worlds-1st-distributed-
ledger-technology.html

46) http://www-03.ibm.com/ press/us/en/pressrelease/50163.wss

47) http:/ /www.coindesk.com/wave-blockchain-trade-finance-barclays/
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50) Euroclear and Oliver Wyman, Blockchain in Capital Markets: The Prize and the Journey, 2016.2, p.14
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o_@ O I ©On-chain assets
1 2 3 4 (Digital)
Pre—defined | | — [ Execute & | sEHETERE
contract Value transfer
Off-chain assets
= Terms are established = Event triggers = Terms of contract a. For digital assets on (Physical)
by all counterparties, contract execution dictate movement the chain, such as a
such as: = Event can refer to: of value based on cryptocurrency,
© Wariable interest Q Transaction conditions met accounts are
rate (e.g LIBOR) initiated atomically settled
o Currency of < Information
payments received b. For assets represented
o Currency rate off the chain, such as
= Conditions for stocks and fiat.
execution (e.g time changes to accounts
and date, LIBOR rate on the ledger will
at given value) match off-chain
settlement instructions

Aol Qlof ZmtEAIFE Wl Fa3 F&IHA
5 Ad 71EE A71AA R Ado(self-enforcing language) ] 2 & A|32
Aol MYPstA fot= HFEIF Ats AAZ AP F o] F=3
7h & Hof dnw ow o] At Asts Zle] 7hssith 7‘]EH%W‘%}°]
U A3AE AlEshs o] oyt AFHAPE S 2] Wil FAFANE
7bedtAl sk, AMEARAE Eed o AE3 e 29 g Ao, 1
Hu Ao T FEEoFNA ZutEA ] FHol JAAHZIZMA= Ak
there Mook ARzl Uk A= e =27t Addsojor & davt 3l

dH BAUR A1ET ddE Aol gdof AR dBe v F
RIT FAVNY 222 T B4Rl A&l AdE Aty AA
oz AgFolE BN T WS olFY WoaEn A HAE MM
g T AT S FATIHe] LR TVies d5HoE F8FoEN B4k
A 7€ 83 ALIbsdel B AL fgEory AT AW
271 52 F7F o ol #s AV 24 s BEE o)
JERE ot ~BEY AL FHS Fa 7€ oldlE FHAZIAL Al
AR S AIANZ F Atk gSo] dF FAVIHo] ‘HAE MTHrA
(regulatory sandbox)’53)E AA3ste] A A LAS AHdstA e H ol

52) W3, 58, oS, 1YW, Chris Hong, "EE2A171&9 T34 3 ole), , vy r1A 14,
2016.8, p.38 =
53) B3 H g oA Z2afs FHAYE Aor oF gld ofsf ogTFe] HAE= AL WAGE

- 100 -



A 2R Tle 2BEYS ¥R A Aol AXNEY AFH =Y

874¢ AZL Adte e FE2E Bt Ao,

B Vel AFd EHoR FVIHe o] AgAE
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Atk B3 wadv 184 B HERD

A AN DA Fao wE FAVIEe] 4D 8l R Fas
AAA k= 22 AEA 49 AAH
Zoltt. 2ntEA ko] &gof uel 72|
LastgomA Alde] 223 J5Th
ZaoAdol g = Atk Alsel A
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AL F Aok dF o AFA 555 <l 73
aFA7E ARy FaaE A2 Tyt 55 1 SEAE 244
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2 A
54) =, A7IEE, L2Ef Yoty FAZIRE EEAU i =9 E A=ty Gt AHA7Y
o NRREE AP o2 FdE A FHE FHITE HRE FUsa Yok £F I53 AUtEEE

27 A8 MErtse] $8¢ WESIAT
Moody’s Investor Service, Credit Strategy-Blockchain Technology: Robust, Cost-effective Applications
Key to Unlocking Blockchain’s Potential Credit Benefits, 2016.7, p.10 3=
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a8y g BAAA Ves &85ty F8JZgE AlEA AAE] 9
A e dEe Ak Fr%}ﬂ &Aoo FAdty, FRIANAS ol B
A RAAEFolok s, AA] A 2 #E WStk A

! Eo] BrEojxoF & Zo|th. 53] LntEA R AP FIt
AEe] AR} # LéMl g HAT HEZF 9EA] ARde] aieEojof

B 71 ofd WA 27 WAclAT AEsE FEAmets F§
Mzuze] AT Hag bAE £ 7] MEd F871%, FA/®, 28
EQS ER BAYA mEe] Felsh YU 27w Ak AA A
Y3t olefo] AFIHTr} 7R WIS PhstelME ¢k D Bonk.

- 103 -



Iv. Cix[2S=t A AT 7Isa A
1 OAEEs FA9 eyt gt

7v Fa=e AL EE wAER

el A=e] F8FTH FATEVITES HARSIE S84 F5
& WS 2T Zolke "ol FEsa v AL Fs= 48T A%
HFAEE 2o oy o Fests Aol ez AEd F Ane A
A gxo2AE & Edot. Ag7tA HER]] 5o HAEFEes i3
o7 g2 A Ho e R, WME AYAL T FFo] F4E o
SHAIYE S8 FTeAE S8 Aret ZeolHAIE HUd EASts §A

o]
of A=A EA(AML; Anti-money Laundering)t Bl & A= WA (CFT;
Counter Financial Terrorism)E A 33t w824 (Financial Integrity)
A LRA BT, A 5o Tee AdE FRY £ A=AV T

=3 HALETEe] A OUALEs} Ads, @ AFAHE AE A
2k, @ ARgAl tik AR Uro] A 5 = ARS A tiE A

© dd4d + fleuz Addn. gAEEE fAE Ad=sa e v
o A= F=2 Add HFTHA At WA FYHS Ao AZFAMu =
AE AAA FAFA EAFE o] A

HIEF]D 9 HAEFstol tig A= v=eo] Axstal A= Folth v
s

Tol A= A FAd A< A (FinCEN; Financial Crimes Enforcement Network)
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A%< v

56) FINCEN. Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using
Virtual Currencies. Aug. 2015.

57) Buterin, Vitalik. FINCEN: Bitcoin Users Not Regulated, Exchanges Are. Bitcoin Magazine.
http:/ /bitly/2dxxLIM. 2016.10.17. 7 <.
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58) BBC. Bitcoin scam charges made against companies in US. http://bbc.in/1YJeT7p. 2016.10.17. 7 <.
59) UNITED STATES DISTRICT COURT DISTRICT OF CONNECTICUT. SECURITIES AND EXCHANGE
COMMISSION vs. HOMERO JOSHUA GARZA. http:/ /bitly/2epGVTq. 2016.10.17. % <.
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60) Parker, Luke. Mass Exodus of Bitcoin Exchanges from New York State Triggered by BitLicense
Deadline. http://bitly/1THE4PG. 2016.10.17. 4.

61) Higgins, Stan. ItBit Nets $25 Million, Launches NYDFS-Approved Bitcoin Exchange. CoinDesk.
http:/ /bitly/1PsclE0. 2016.10.17. 7<%

62) Metz, Cade. NY Backs Bitcoin Exchange. But It May Not Fly in California. Wired.
http:/ /bitly/2dplg3m. 2016.10.17. <.

- 107 -



(2) EU % 7]E} =7}
(’h EU

Aol ths] "= FAE st UA ¥ A
our 2012Lﬂ 10% %%%—%Poﬁﬂ( uropean Central Bank; ECB)x TIX € (7}
Aegtolz o] e dial] 438t 753t
= Gl disl =ARAT o] A RuAs Ao
T3 FUHA AATEE F= $AAQ "Hol UAN AL

=

]—.C_Ltsg _,]

cqpEAe MERY 2 OALNIIERE AAY BE
dAY A Ae 44w a3t ;WAL FAE Fshe] avlA
A om EaIA
d=o] FAS 75l
Yoz lstel A

o

N
s
fols
i
N
i

¢ H
i
tlo
g
o
do
o
o
X0
dlo
o
o,
2
el

v T
A

= Q3 AZel o Y 9l

o
o® QHEE “RA MUE AgEHA PR

2015 EUY fFHAPHAIRAE “HIEIQS 93] HE54 B35, HAF
3ho} wdseE A& HEIFA A (Value Added Tax; VAT) WA thA” o] 2k
AT =3, “EUC &3 715 HASIAYE AgEHE 53, 23
A, Sl tisiA dolute Aol el AaS AAls okt 1 #HA )
t}. ol molA FuHr}t obd FEOE FHH3E AFds 2 FHolxE EU
ANAE HAEE3t AEel ok st M-S AASEIL Jdthe)

2016 7¢ FHAKXIAECQE HALHH &SI A AdEL 7 AN
Stex & 4 Q] WEe EAZF A3 oty 7HEEta U g EsA g
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63) Eurosystem. VIRTUAL CURRENCY SCHEMES. European Central Bank. ISBN: 978-92-899-0862-7.
2012.10.

64) EBA. EBA warns consumers on virtual currencies. http://bitly/2evnsV. 2016.10.17. 5 4.

65) Court of Justice of the European Union. Judgment in Case C-264/14. PRESS RELEASE No 128/15.
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73) Reuters. Two Bitcoin exchange operators charged in money laundering scheme.
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74) Cubrilovic, Nik. Analyzing the FBI's Explanation of How They Located Silk Road.
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75) Graydon, Carter. How the FBI Likely Illegally Hacked Silk Road Servers to Find Alleged Pirate Ross
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76) Greenburg, Andy. FBI's Story of Finding Silk Road’s Server Sounds a Lot Like Hacking. Wired,
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<13 4-1> Digital CurrenciesO| CH$t 1 H 25

Broad classification of the main types of regulatory action Table 1
Main options Type of actions / Country examples
»  Public warnings
Information/moral » Investor/buyer information
suasion »  Research papers

Most countries have issued these types of warnings, research or information notes.

* Regulation of digital currency administrators (record-keeping, reporting,
z AML/TF). Example: United States.

Specific z E: ; 2

<takehold + Regulation of digital currency exchangers (record-keeping reporting,

sl prudential measures, AML/TF). Examples: United States, France, Canada,

lati :
reguiation Singapore, Sweden.
» Consumer protection measures (payment guarantee, redeemability etc).
Interpretation of »  Application of regulation based on “interpretation” of how existing framework
existing (eg tax law treatment) may be applied to digital currencies or digital currency
regulations intermediaries. Example: United States.
# Dedicated regulation, covering all three aspects (consumer protection,
Overall regulation prudential/organisational rules for stakeholders, and specific operating rules as
payment systems).
Ban (or amount cap) on retail Bitcoin transactions.
Ban on digital currency acceptance by retailers.
Prohibition

Ban on digital currency-based financial instruments. Examples: Chinag, Belgium.
Ban on digital currency exchangers.
Ban on Bitcoin transactions between banks. Examples: China, Mexico. !

2= BIS HIalA

2. AR J1e Al oA} wek
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2014. 2€ Mt.Gox Rk ES 495472
2014. 3¢ Flexcoin SYMER] B 655
2014. 3¢ Polenix B =
2014. 8¢ BTER R B 1655+
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O Z®Zo= nEsof & A W3 222 - FAEA: M ZEF
o=

AxrEFE ol A1 ARl “A A E A (Halting problem)”
of gtgmelA "t oj| ZEIflo] FATA F& AHASHA FEA
(F, @7 W&o mAx]) AHG = e IRk dagEe Fe £
At 19363 FE2 o FAll tia daglEe fides As FHe
2 S8 v Ao 2R FISAAS et AL BAEA
of thak sigol dojok k= ol olH Y w< YARIT HigE 7
e ofo] thaf AASt UAH Aew HRITN) o w2 °oE
AR FHFoRA sfdstaat Atk ZutEA kA AL U

) =
Alefol & Fxolles AAEW. 28y ols AAZAC i &2
AR o] obd 2 AWt (“ARR S AdNE B AMge] 7HA4e A
st FrAZ A=A 7E At o] E oL A Al HolUoh S A
ol AdAst= Aot

O ZEAOE yHsfior & FA e 222 - HAAHEA: HEAAZ
Al (Undecidability problem)= ¥ Z2 IS B T 20| of
d de ste A & g glue olEolt BEE HAAwE EF AA
Az SdEr a2y “ARgrer & U e Aoer AgE
T Ao I2hE AR “AEFol FEA ] A Fo] ojyE R

HZA A7 A,

HIAAZEAE 2vtEA oFol tidsl] A2 siEm™ AnEA O R /V\qu]
ZEao] ofd oulA|(F2 o' A#RE WeA) & 7 itk =

ntEA SR o= RIS APt yAjof ¢A Hohe Zolth
At Hdoje] AmEA S FoAAEo] AlokS: ERsta 34 o T
o+ §l& Aotk 28y =50] HERsta FAstr] {8l v 2wt
EA k] theliA= 1 oo E Y eiAY 2HT & gtk A o
© A 2=¥l(Ethereum Virtual Machine)oll ¢|ajA Aso 2 HP= i
AR Dy AR Y E A1 Follof AAE & F Ae Aol

= T AT

90) Ethereum Community. White Paper. http://bit.ly/1dUsoip. 2016.10.17. <.
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O smEA g Zzady oFE AW dxiz FAAT} ot
Suets sntEA a1l do oF SR
Adh AE A obFY & A4 Frhn s mAYH ol
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B2 vl AAE e AL WASHT, e soEAGt 2
F7h ok g WEEI} oJHoRE Brbssia AAHoRE
w9 ofdth sntEAE o ZRIYY LFE S APHL €
Edte Bolgs 2 wEHo ot ofu Ax U & U F Ao
2 oldH e oS AR e ZEadw dojeid Y =7

7Fobge 2 wes) 94 ek

O DoS &4 o3 ~ntEASF Fa3; A% olffgs-& 20161

Y o] A9l g Xt Dos(Denial of Service) &4 W Fo|tho)
1 ol AEFe] WA AAHE AE oA ol F o] 8Bt AR
AHE FAANAA A olrels A"l WA F4shE Folth
olF g FAL tdstA AEFE SHA AAY = Aok TH Y A
7HA G AAE G 7] o HARE gl s AE AntE
Aokl tisiA FAst= 7ol Uyt XulEA S AAE FHI
s FAE 7ted & A

ZgAsEe EaAde SUITGE AL suHow 2gAzdd YA
d9 gag Fvdon 22U 4 AT Aol wdl W YA ATE
AL oju] Zzate AWE ¥ vk 19} FAO Bade] FHo wel
Ha A2e EH0 d2as A= 24 FEEed 2aaAn R
s BabAIQle] mebA b

FYSAge A BAURe age] AT & F744 ool HAE %
A 2AT AP AX F3 oF =Y 9T WMol oY A7)
e Atk mebd BaUg Jee FeAsdd AFt 2HAH
UpE ZEPL AT SYsok Bk TG 29 BA T o]

91) Wilke, Jeffrey. “The Ethereum network is currently undergoing a DoS attack.” Ethereum Blog.
http:/ /bit.ly/2etSEHm. 2016.10.17. 5.
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TAEES EYstHA B A Vlee T4 =AY e AL 5§
ko] ARk H8E 4 dE &9 RegTechdtil F2& A 7]&o0)
o} B Fo A o #& ESTT)

(1) TAI71<(Regulation Technology)®] &

=827 FAS ARt MAske B¢ AER 7Isol o AL
ABE A e Folnt FHE HFE, ESAQ, d3AT 59 7Ied] A
3 3 BHerles Akt A s AVled Mulzg JhesAl dhe
Mz WA 7Igol £5 Este Folnt. ol skFo dH =9 yA=E
T3 THE ASAE/HHASML/TE) T2 HE =2l o3 98
= Zo] A we} JAA FFd i 877 353 Ikt e
Folth olo w2} FEAHIE AAGAES A oFE HES APsta w
EA BE=A7E Aol A7 Ha dn. =3 58 A R AE 3
AA S5l B3 AV A e A AlE Eedor =S
© B¢e e Folth old AFY 87E USAZ|ALA AlzkE 4ol

RegTech(Regulation Technology)©] .
Oh 28718 FAl 25 A5

EE 287182 g AE Esta 20 gte 2 7ARE 2R 9
F7F ek old #Ee i FAY 9)F 7)o Ad¥siAl "d ol= AL
AMe B, TF A2 24 HE(CCAR; Comprehensive Capital Analysis
and Reviews), SHA AL B F& F873He AF o4t nHl&o=
F7HE = A Edd £2ange] H UHA Ad #oln

-

- Pl UE 287IREE oF 409 S AETEd vEeR AE
shal ATEs)

9) o BEE WUE RIAQI6D 9UH)E F2ASS AT
93) Financial Times. “Banks face pushback over surging compliance and regulatory costs, 2015. (WEF.
The Future of Financial Infrastructurecl Al <18
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ofd Aol tF AAYow Badge 9o AEHS AL 4
A= Aol AT FA/NVEANA FBE AA FEe ATE F Aok ¥
ARG o8 W ARAT B4 TEAZ FA EF ETHE gl
AHY F 9

(h) A 71%(Regulation Technology; RegTech)< ©]&3% AML/TF

RegTech2 H 4| (Regulation)®} 7]< (Technology)«] T’\}"*Oii 7194 =l A
HFA F549 BoAES aiFol1 §8F0E AFIEE AF /s
a 91 Zl€oltt. A HolEdl 3 T3 I o= 01%5} A
3t oAb HuAbge] F7kel whet ofdll ek FAE EobA]

Cadle] $H908 AZSE Ao BT AN b Aol

HeE= ook 2
Blue: virtual currency exchanges
Red: darknet markets
Pink: coin mixers
Green: mining pools

Yellow: payment processors

94) Financial Executives Research Foundation. Annual Audit Fee Report. 2015.
95) ofnumbers.com. http://bitly/IncsHty. 2019/6/9 E-A}.
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Zolt}. ISITC(International Securities Association for Institutional Trade
Communications; 7]1#59 $4 ZAFAFI) e 4L 7€ &&&
Y3 =AHVexFs AR5ty By ey e 107) Eoko =AHU|E

2 =% e FASHA

“ 59X (Resilience), &4 (Scalability),  HQHd(Security  [including:  Trust,
Identification,  Authentication]),  tH7]*XF(Latency), TFl°o|E(Data [including:
Structure, Audit, Privacy, GDPR]), 71¥d2>(Governance), " #l(Legal [including:
Jurisdiction,  Dispute  Resolution]),  7F#I(Regulatory),  4&ZE ]} (Software
[including: Version Control, Code, External interfaces, Development & Bug
Fixes]), UlE<% = (Network)”

() #4LE 71& 35 94 25

B4 71ee] FAYL obFg ZxEHAE AUXA &ty I-d A
ALl 4ol of| WAoo RE AR d4E  Jdud AN E dF
7188 & & Udnh olE Hal BAMEA IHe FsdASs fg xF:3Ut
Fasith. & HEZQ, gFFS, ol s T 7IEe 4R 1o 94
HEY FF Fod BEAL] 0@ 43 dANS AT Aol Fas
o =3 B4R g Y Ad®¥to] ofygl SWIFT9 1SO, FIDO 59 =&
A FAEE, AFEA, vlolelF 5 7IEY F2FE ZZEFHO| vy
= AAE T HH AP 43 fEE A% 942 xF53e 45 1
Hojof & Aot}

AR 71ee “anfE F1% AAHE o] Wasith 53 AviE 7]
% % 2viE 9 7% A4S FAsE o] Wastt @ Zolth 1 F
QA BAA, A58, AhSelAold nek, wtle] S W BAU,
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o) FojH WAL ERaE FA0 TBHL £9 AT FA L5 AA

B Filel A% N FA A wHS FAUSE AZIE AT BES
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U, 2 24 1A 2 oukek

1) Agete 7eEA EE =4
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Atk OAEFs B4k 7)Eo] o' FHEEA FFEsE =90] #
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e o e FFEH I BREE HkYEta ol fal

A= E(AML)Z H AT = o] &A 20143 7]
= 1004 €7t o7t vk EI 1 | == AdAAIH
KYCA S fdtete] e Hadss Attt o B4HdAd 71&o] a4
3 = Zo=E Uggn. dssid OF4)E 24 D2 Aggd
KYCAHS 44 =58 & Jd& B olYgt AML/CFTE 718202 =Y
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o, dA =9ZEZE #dst= AAA 70009 A oz AAH
dol e 23] AARte = Eﬂﬁ}ﬁu}ﬂﬂ FEH KYC® 27E &4

o=
Z g Ak ol Al A &L on JusH AT TR HF
HAo} Fgg ARlAEes A &4 70”'%‘?} Zl&€o]l LFAAUY NE
S)ETh o8 % ZFEFE KYC 7S #4520 B Zaf A
7= Ao2% AML/CFTE d& ©] we nHgoz o] agzoz 4%
T UEF dEth wEA FAAS L A EHH 0w FRSIHEA AL
A= Weko] Fasitt & Aotk
(@) AAAFLEHEY RS

dubgor E4kdA 7lEo] bdsttiE SHANE BARAE #EV]E0]
Folol A D3 ke AMEE WA geth AAY 87l AR
o2 dAZ"EgH ol ke AMAEL FHI FES golgyy AT
Zolth Ol%i—‘:’rﬁ HESIE H ’5‘}?‘;/\1 A& o YEY I ¢HS

4. 243

v]=re] FBIE= 2012 4¢ HIEFR 5 YAEFS/F EWHAA P& U=
HAYo| Flo] =AM Jues HIAE LRSHEA o]E FAAHQ 217]
%ol B o o]l&HE AL AAZ v Ytr}t E3F o] HiAE T

0
G Estes T2, A5, E27tA9 HA o] eof(Malware)tt Ul (Botnet)
o AHEE B A =Rl FEolud 2ol Jheste] =W
of 53 Hofstth= M= AHskith. mEbM BHIERR] Fo uAEEsr}
ol fltta stHet= Hléifﬂ—% HFske Avlx 7de 245
A AEToIY &3 HEE AASES sho] A4S st=s AT
Atk =G FFAH 2 7IYEL FinCENel| 553513 AgAgg= Z2 73
o

JFHos HASES Austn vk

ofy
o2
N
e

HAES3= MAAS 7 5 B2 WHAAEY A2 44Ul H
ol k3 I AES sl sk whebA B‘%Zﬂe Sl A WA LHAE
HHZRE BEsta, T WA vEIQ § UAEESI HFd otgEH=
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SEFAA, BANA, 20ARE S U3
B2 FAAFALNA ol F Bas sha A
Zage BEF 2 E£F ou7} ok s

W oOAEESI Be due /e el glont FAle Fg TaA,
M4 BE ol BAE opT 4 A1 @A BAHe AgAt Y 5 9
om £3 BIAE £A7} H7] Wty

IR gALEse Baag Jee AT UL A48E Rolw
Halo Hxol wFol FAE AT FAR vigel Basn FATE
5% FAA ARUEY PP gusolol sk 4718 BHAN FA EF
9 Aol 7h HAS AR AFSE WHAUE LS e Bopo
= AgA7e Aol Basith @A g 2@ AL A%H BUHYH
BA Bd 7% Ao B2 YL ALHow BASHA FEYL 9
AAYL BAHe ANSA = 89 el HER FAL $HE Lol
o 53 Uy g7l ohd ATRe] A71% FYAEe] FA el A
FEA FQADN FAE F 5T 5 UES P4 7% Reglech)s] AT
Mol £ Fo FA R BT AFHT & YRS oF T Aol

- FAE HAe S$HA e FA6 gz HAs) tHs ok s

- FAlE OS] W] S A sslok Bt

- FAE OAYEe] HzUs mde WAT & dE AQdTEe )z
slot @t

- FAE AgAAel m ASIAML/CFT, A7l 5)E AT 2 ofy)
% UAEEs} Ads 5 FAYY AAAAAE FEso} Fh
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T o] Hst= AL F3h= HA S (Fiat money) 24 A &35 ¢}
g2d AAA ez AFEHL, dEsdy AgEvisd 3 2dFE
(Monetary base)& T/43th 18y ¢332 AFohe Mol 3d=
ojuf 71E2] HAstH e} FEAT.
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@ Chain Y Chain
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AL &: Chain.com

@ HSBC 2016\ d ] E3te FHuAoA A3 2FAAE T3l &=
HE BAE WHF3k(inside money) W2lolgt star, o] WAl 23] Y
of oa A= W&ol A&s] AEAAN o= A= A FFEA
& F e FAHC AT s Yok 53 njA4kE AS fla 239
Ba7F st APEgE #osk B2Ae A A4S b3E S o
gk Wb EARE Vol 7kl st o] A F 3584 (outside money)
2l A FAEo] nASe] FF Fe AE EFS EF Hefsta 9l
7] W&o FEE glo] &S 3 & & v AAH, 2ALES 53 24X
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<13 5-3> Y 28 AAY
Gavernment Canfral Bank |consalidated balance shest)
e__,.,.--l--- Centralised Trusi
Selgniarage
+ Central hank profita
Public Money
Supply

Government Fiscal Policy

hlwpl‘hlﬂl 7: I'::.:]-:]t;aum o0
ld“"' — ’ & Lmplbon #
production

Cash leakage: -
mangy transmission
mechanism sialls
when lame amount of
dabit is addaed to the
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Money Tlow Process

Traditional banks.
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1 2 3 K

pool supply +
Credit Intermediation Process

Private Ledgers 1 z 3 K

HEEC
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<13y 54> FY2H0| CIRYELE LUY 2
Central Bank and Government
Ovill'm |combined balance sheel)
Regulsts
Public Maney
Supply

k]

Hallcoprer money:
The majornity of the monsy
Helicopter money created goes directly inte the
public money supply and then it
is distribubed proporticnabely o
the population

Blockehain
Distributed Ledger

Excass monsy: Decantralised
Bleck N is verified by baris _

Trust
and shached o the N e .
bleckshain, Reward money Bank Eank Bank Bank
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verficabon process
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ey i e Transachian Moy
pocl supply
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Zt%: Dyson and Hodgson, “Digital Cash: Why Central Banks Should Start Issuing Electronic
Money,”PositiveMoney, Jan. 2016.
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H = O e 5sAs 3 #E94 2 PA= A EE T
Al Fe] A )2 Au 2~ AFQA 3-8y
A Z A A} &3 23
A A= FYo o Fx el FA
HAe 53 &4/4 a7 23
54 100% &= g5 gH
g3 A A+
AFEIAA = dagle Hasg
v} A 2} 2 A Jagls 293
A H] 284l 748k o4

<E 5-2> AT Iz 74 FAELMN FUUTE LHWAQ Hu
Ha 5 A% 7€ 7] R ok
Ao g3 FHA 5 S
Ag3 AA olA FA FA ¢= olAH FA FA U=
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