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1. 7KdSEH) o1

W HIETQI(Bitcoin; BTC) S 7HISsI0| 71240 A5dt 7H2Z0| 2246| S761HA 7|1 SHIE CiA| L Et6k=
XSRS U TIXIMESEOZ MO JHSA0f| CHEE =27t Rt US.

- 20169 ¥ =9 JA%H AEE QEE QIS AREEA| o]F, H|EFQI 7FA0] 20179 1Y€ 3Y U]}
1,023€ 304 129 179 19,2008 2 25310] AAZQ] FES wh 9)8.

J2 1. HEZQI 71H J3 2. HEZQ AU 7{2fsl+
(TH9): =3q) (T2l ® 2/9)
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XtZ: blockchain.info(ZAM: 2018. 1. 29). XtZ: blockchain.info(Z4A4: 2018. 1. 29).

- H|¥Z(FRB)2%} BIS(Bank for International Settlements),3 ECB(European Central Bank),4) IMF>)
5 4= YA AR 7HIES T Ve I FEAIko] vIR J&ol digt =07t A F

o 7|29 PEIHE HAdsh= FU2 7MFESHCBCC: Central Bank Cryptocurrency) 22 U425 HX]
=535HCBDC: Central Bank Digital Currency)?] &< g4+ 9 Ag Z06)

- HIEZIRI 5 7MIEshe ZATOEA M3 Ae=|1r 9o, Aful8e] E8Hl/do] AR 9.

o HEFRIOR ZHA 7Fs3tt ol AHS 523K coinmap.orgdll TEH 20184 1€ 304 dA AlA

11,7507) Aol HIERQloR AHE 9 Al T 7157)
o £2il 40| S, TlOlARATE Y QUAE Y elAwtio} 10 Kol 1) Sl HlETRloR HA Fis

1) o] @4 AHsk= 249 fol7t BUE|o] U] YotA], LerFog 7MIslH £2 7MEESvirtual currency), HAIEFU(digital coin),
U535 (cryptocurrency) 52 &of7t TEER] P 29 £ B0 B 5719 F4] BAo] gl AS MR A

2) Mills et al(2016), “Distributed Ledger Technology in Payments, Clearing, and Settlement,” Finance and Economics Discussion
Series 2016-095, FRB System.

3) BIS(2015), “Digital Currencies,” Committee on Payment and Market Infrastructures(CPMI).

4) ECB(2015), “Virtual Currency Scheme-A Further Analysis.”

5) IMR2015), “Virtual Currencies and Beyond: Initial Considerations”; IMF(2017), “Fintech and Financial Services: Initial Considerations.”

6) Bech, M. and R. Garratt(2017), “Central Bank Cryptocurrencies,” BIS Quarterly Review; pp. 55-70.

7) SAQ] PwCe S5 AEAE AEAHIA $U7E H|EFRICE A4 7lsslttal HH
https://www.pwchk.com/en/press-room/press-releases/pr-301117.html(FA4Y: 2018. 1. 31).

8) https://support.microsoft.com/en-us/help/13942/microsoft-account-add-money-with-bitcoin(4: 2018. 1. 31).
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Xf=: coinmap.org(AMY: 2018. 1. 31).

W 7HSsIs SISET, JSSFN S2 Soi YETONIS MHPIN TS S2HD oD, T14Sst ik
U P2P 7 BES Sof FHRAST US

- BIEZR] ojoj|e TRt 7HSet Aol A=A 9le™, coinmarketcap.come WE® 2018
g 14 28% AAl esle 1.474F 7Vt A 7ol 5,8919 €79 ©IE.

o 7VFESH AR 20189 1€ 299 AR 7IE BIEFRIQ HISE 33.6%0lH, olti2]&(Ethereum;
ETH) 21.1%, 21&(Ripple; XRP) 8.8%S ZARt A9 1071 7MFes7t 75.9%9] HIS& 2HAIR.

o 7VFESt & YERIY HIFol AXe] weh, A ARl EFAIRVINM AEe ZM(coin; BIEFS],
oltigly, HE 9 719 EFAVIIM Asshe ES(token; oltjEls 7|5te] EOS, TRON &, HIER
]l 7l 24 Fojo] Z2EES F3 EiHE HY 5)o= FE|e

- At 7PEESRe A2 EEA9 /e st=EA(hard fork), 7HESHZHICO: initial coin offering)
< B9 ol

o 7l& YHlolE ¥ 2FHRe] W wet 71Ee] ESAIRIN 2715 olF 5] ESAIRIE FA4ok=
#Z sf=xIel s, olet T2 WHALE B HIEIRIOA BIEZQ 7jA(17.8.1), HIEIR! &
(17.10.24.)7F, olHgRollA ol5ge S221(°16.7.24.)°] FFE.

o EEAIQ 71&e] 7I6ket Al ZRAES] A7 XS Qg 7MIEIENICO)= HIERS 5 7189 THEE
32 FAEE Yoty ZRAES} WAt A 7HFe3tE FARIA sk HHAlo=E ZIggE.

o coinschedule.com®] W2 2017¢ ICOE B39t 2EHL 2357 T2AE| AA 379 g0 o]2H, 1
o] g oS M3t IZAEL Filecoin, Tezos, EOS stage 1 5 571Y.

9) https://www.overstock.com/bitcoin(74Y: 2018. 1. 31).

10) https://www.expedia.com/Checkout/BitcoinTermsAndConditions(Z141<: 2018. 1. 31).
11) https://promotions.newegg.com/nepro/16-6277/index.html(AAY: 2018. 1. 31).

12) €EFA(altcoiny> HIETRIE Qe T} 7MIESIE BA5] e 8ol
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a8 4. 7KdSe AME A2 J3 5. JMY4SE ERE HRE

(Tl A g2 (HY: %)

Apr 17 Jul 17 Oct"17 Jan '18

0] FRal2 St 2t 7HEs AR &t 0 0] Feiat Bt A7EEA0| |
Rz coinmarketcap com ( Aol 2018, 1. 31) NS coinmarketcap.com( Al ©2018. 1. 31).

- 7VFESe 419] i Agdo] AE o] ARTHES @/dske 3HH, P2P(peer-to-peer) 7[5 A9
AZH(OTC: over-the-counter)”} 0]F0 x| 7%= &,

o Aflie A 7|%ol wet v 7RSS AFRAIZIAL, e 9 7VFESH 7] A AHIAE Al

o A20149 2¢ BA] AIA e HIEFQ] Al D] vRREIAM:. Gox, HIEFSI 859t 7l 5) A
201649 89 §79] vIETYA(Bitfinex, HIEFQI 125 7} B A20179 12¢¥ =9 48l(Youbit, A4
A ZFAER] 17%) A2018¢ 1€ dE9] FQIHH(Coincheck, 78| NEM 59 2,3009F 7 &g+ 59 &
2] D) & it Ad HoE At &S AT s o AAjo] EYchs AE

o Affia o] BolokA] g A P2P EEZ o83t N AHIAE B9 OTC A7t o|FofA|a Sle
o 20179 9% 5= 9= A4 =& oal o]F Localbitcoins, Coincola, Paxful & P2P F7H45
B ot} 718k Azt foleiAl S7H3)

W JRYSSI SNITAANT} 055} 7|20] THIGI0] BLS BSE 4 Us ST, M2 SX} KRIORAR
XEAT AR 52010 3 SO SO 2T HMYT0| T P2 LEID U0l S5 21 AR
02

e g 2 A0 SHEZE7t

- E24Q(blockchain) 71&S 402 3t AR (distributed ledgenAIAEIA = A 7122 ]
S 2ol 25 7% glols HIESIT FelRt Aole] A1z o] 7K51d

o MR ARHEN AYE 7SS Y Hele 3QUEH SET 7|He] Hdtle S9HST 2= V1Al

tfet AZ(TTP: Trusted Third Party)°1 o=
o A& AR AREETT B e B4 718 39 *1317P opd P2P YIERH0] =4tsto]
£ o} 27} Bt Qe ARG S JUE TEow Sgstr, of THIH Al 7

22 S8 953 712 o] H8s oy IS A5

- 7VEFESHe] 7H40] wohH A AMtegA HiFe] B0l woAlE W HE =7to] dojual §le
™, Zh=9] ARl weh 7PEsete] WA A9, MAEsete] weks ks AdAa 7t Ve 5

13) https://www.ifcert.org.cn/industry/29/IndustryDetail (AAY: 2018. 1. 31).

14) gt g’“(2016) '——‘:4}%;%} 71& HAEESe] % 9 AKX, AFEARARE 2016-2.
15) H|EFQIY] 7|&4 EA9] /eE ‘'D7] 44 oldlsh= BIEZSI (http://www.leejungmin. org/post/2017/05/30/mastering-bitcoin/) L.
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A 4 wol oA YeRi gk,
TPBslo] tk Sal B AP AFEA S SRR V12 A ARSE B diet 2] 4
5 71520 77 4] wfe} Aol

g AORA FEI e AT FA AR R 5 532 7K Qo] A FAT
R I

HESIQIO] 49 10°(19480] 1) W91z Advt 7hssto] A AEoR Aol Holshe tio] ofs) £
FA4herd behavior)e] YeRE 7Fs/do] U=

7129 94 9 AnteEo] st ol Q4] ofclt At 7hsdt T, dhsine] At 24402t
29I 9o} 228 A9 WsPE Ao T 9,

Zh=0] g4 712 wglo] wEt BIEFRIS IRt 7MFESe] S3bE ARISe] w45] Hilelal gl
H, 7MIESIE ol gslo] A5AQl AESE HZE Hot A AlEo] T4

HIEFQl =9 27| v] g3} AdulEoe] s ARSI 20139 SHHEE 210151e] HlFo| iy
Row, 20179 EASKE F=0] 7MIESE A Al A9 dEO] JMFESol tigt Alw=sio] wet iQkst
ArlEo] 3435 7asial ekt Yske] AefHlEe] S7t

Bt (tether) B2 782k 0] #H1st] 7HXE fAoke 7HIe2lE, 35% S71°t tEe] BIEZR] 714
50| dojtomie) = AEAEAALYS|(CFTC: Commodity Futures Trading Commission)”} HIE
oulA Aga 9 HE SAF IARA] A4S H(17.12.6.) RARE X1

] A =7 EX7IARR] s 9] Sl THEERE oléshe 4% SX7IEY THiESt
T Fo= sfef mAly AFt /R 2 e Holn FHEYo] 24 5 1,7009c] Holl Yok it &
QA 2L18)

f

QIAERATE 201849 19 259, FoIA HETQIS o} B3] (ke T}l STote Aol A}
oLt 2 YLBIAY AT 2A7} Qo] BRI Ausha 2719
I3 6. 22 Ssi0| HETQ! HHIS 0|
(21 %)

100% ~pm—
80% '
60% -
s0% |

20% -8

12.01 13.01 14.01 15.01 16.01 17.01 18.01
WCNY mJPY mUSD WUSDT MEUR MKRW mWVND

F A9 770 Esiet wWaEkE HIETQ A HIE, USDTE O] 22i8i0) 1112 HIE HE ESS LiE

A&: cryptocompare.com(ZAi: 2018. 1. 31).

16) http://www.tetherreport.com/(AXY: 2018. 2. 2).

17) https://www.bloomberg.com/news/articles/2018-01-30/crypto-exchange-bitfinex-tether-said-to-get-subpoenaed-by-cftc(ZAL: 2018. 2. 1).
18) AI(2018), A, 7HEES} o1& AT FA7] & EHYSAN A, T EeAE(1Y 319).

19) ZA3FAE(2018), HIEFQ] o} gk F3 68kg AL E=9t YEQI, FAHAA VIP B, (1€ 319).

http://news.khan.co.kr/kh_news/khan_art_view.html?artid=201801310942001(4: 2018. 1. 31).


http://www.tetherreport.com/
http://news.khan.co.kr/kh_news/khan_art_view.html?artid=201801310942001
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YA 1. HE E24} HETYA 722

W ECi(tether)= BIYSHQIQ| OPFYM wekS SH= Sl WellE E30|X|2 22 HIETQI 7149l 55 2

HIETJSIA H2HAQL0] BH0f CHSH O 0| R7ISIT 0| 348 THIESH AJRle] EOMHMS | Z7MAI
Qapt ChEElm US,

- 7Vt 7H2 wiEAo) SeEwA A Al HAse] sl Qb XS fAske EStl
F24o] A7

o JMyEsle) Gejsh shdo] AEY] S Seist Lamel s Adt washt, o] Ad
A50] 4] 2WST} QAR BAS SABHE o] ol #2.20

- WEQ] YEYIAeH U TS 5o 7AW FeshEA EUDTE Zeisieh 1o
e B

o %% %ol f5 iHTether Holdings)s Wt ele) 4=} SU3t ojo] Wysisls Azeaye o
Agor HEskY 129 Ax 7 Al Helet Waskls wek) 771 ¢

o FE3HA] EHEURT)E ol HEHZY AU FEjet 101 wet

- A7) UgE USDT/F G848t 23 dAgos BEARR=A] 9Eo| Al7|E

o 20184 1€ 31¥¢ @A 229 53ute] 9] USDTV} Ha=em, 20174 99 1€ 39 27%te] Ffe]

N F23) 27k 320

o 20179 49, vl=9] AAuti(Wells Fargo)23¥o] ElEY] 22ig} QIE Ak nrlsigion, oS A7
Ao g "elsie] AR 1A W7EER] Qa 9)8-22)

- 55 AdA BEgYAE AA 9] BlEFR] 9 ojb2lE AL, AdEe e 7MW
o] 735 HHE 13k

o = WRotdA= HQIQl iFinex Inc.”} &% % 293kl O™, CEOE H|ESH giFEe] A9
o] Ble] AGH A

o F=r F=o| 7HFESIe] otst AE FAI3t &, OKEx, Huobi, HitBTC & $9kst 78te] Aias
T HY 7ites gk

- USDTS B3t Aol W= & Aol 10%] o= o] HEe] ekide] B A4S}
APgell £ e mlA A

20) FSINEL AZAEHIR] A 719HFATF: Financial Action Task Force)?] 1ol w2k AFEAERIR(AML: Anti Money Laundering)S

EAog VAXYENKYC: know your customer) ZXE Brolof gk

21) https://coinmarketcap. com/currenaes/tether/ (A 2018. 2. 1).
22) 20174 949 179 729 IJAHQ Friedman LLP7} E33t v % (memorandum)©]l TEH 28] oxjgo] 2&s] wej= okl sht,

o= ZAFETAZ} ofy7]o] not]/\zﬁﬂ oA ok
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- 83 A4 o] 7PFERe] S o83t ARAEY] e HE g0 e T 7S <
Aetal =4 2 WeAE AIele, 20189 G20 F8AZ =0 Ay

o AEE HRA mle AR HEFQ] ZL2 TMEePE AL 239 AAER3)(Swiss numbered
bank accounts)AE AREER] L2 G207 sH4 g2 AL AF(18.1.12)

o BFlw Edjz Mk Aol ARAE, BlebAd, HEAE AN 5 2WAY BES UE S US4
A3t 49 Fele G20 Bl ZMEsl] TR B A The ARI(17.12.18)3k50H, Sl oje

Zob} maps el A B

N
A
0

Hl

10
ol
g
Ol

o

i

L Ol=

B [ B3 HETQIO| 0] T MRS S2AS HIEss BAS H0[T U2

- 2000 19 FA HESRIS] 3§ ol Pl AL 20129 Sof BATHIE B65E ol 548
wakn glom(1d 7 ), HIERQ 7] 201795 e 45AE Z1S3] Het AEE
TR FHT 9.

- HlESQ) AY 23 vRRETA AL FEdle] M T R EORE K RS AEREE

\SSA B2 28 AY 7REORE METEA, FRAMo|ACoinbase), MEARI(Bitstamp) 37
A APgS] 50% oVgS AT US(E 1 A,

J3 7. 0] 2HE MRSt HIEZQ 72 0|

7 m others W okcoin | mtgox m lakebtc | ithit
® coinbase btce m bitstamp m bitfinex m bit-x

w

; ||-I|| ! |II
'I| il
“ll“"lll!!llhm'l iai.ﬁ%ﬁiﬁh ilinli ii il i!!!!!iiiuiiil i

A= http://data.bltcmmty.org/markets/volume/all/USD?c=e&t=b(.:1—.”E': 2018. 1. 30).

[

23) =T °]—°] ohd AT RNk QXlske AR dlgo] /IIPES Hosh, iR 7MFest AR /ol vkt +Ed.
24) 3 H‘:} ARSE 25 1] GEE AN BIES]] AdiRelng Aflart nlse] sl YA ¥ o s
25) FQMojAE 7|13 9 HEREAIE gt A4S GDAX(Global Digital Asset Exchange)g AH-2% 3.


http://data.bitcoinity.org/markets/volume/all/USD?c=e&t=b

KIEP
2=9
MAIZA|

PUPE I /MY Se HE F2=0 A slgilt AAY

E 1. 0] g2{9 HIETQI FQ HfA HEEZ 24 7|1E
(TH9: 4Tt HIEZQI, %)

A4 AeF APRE
Bitfinex 20.1 34.5
Coinbase 8.2 14.0
Bitstamp 6.9 11.8
Luno(@ij BitX) 3.9 6.7
Gemini 3.7 6.4
BTC-e 3.4 5.8
OKCoin 3.1 5.2
Kraken 2.5 42
itBit 2.4 4.1
71e 4.3 7.3

XI2: http://data.bitcoinity.org/markets/volume/all/USD?c=e&t=b(ziM: 2018. 1. 30).

W[4 2 Oi= HUYF= WK 7HSSSIE Aol | ¢t Bl Bt MIEO0|Lt ARYZS Wil Hi= oLt

71Z9| B el oML A SEI2

Yot Q.

- nlEgRE SRS et Hole} WgE Ao R FlEe) Heh B Qlojd TS M8 W

.

- AUPR 71 S 7HEESl digh A B UE-S TARE 713 S8 HETS=HFinCEN: Financial
Crimes Enforcement Network)@} <A(IRS: Internal Revenue Service)¥.

- miEe) MBSt B FAL O MESLE B8 BuRS) A @ ZHEsel ) o 71z 2

o] BErolA Q=

- FZ 7SSl digt olsh FaEe] W v] Bk AE Aol 24Y9E HolAl Sle.

-

W [E8%2 &2

HOolota

r

$0
alo

] FinCEN2 0] SUFR 712 5 7HY HXN 71dssiet OIS 7{2liok= A0 et MRS

- FinCEN Bank Secrecy Actol 2JAsto] AFAB|AGA Money Services Business)E 7741 2 FHA|

oz A8ak e,

- =2 20139 3% 18¥Y ‘Application of FinCEN's Regulations to Persons Administering,
Exchanging, or Using Virtual Currencies 2= AJ5-2] 234 (guidance)s 23426)

o 8 AHAE BEil(decentralized) A2 7HIESIQL TlE0] E-gold, Liberty Reserve 5 43} A|AH]
9] 7MIEslo] gt 8= X0 9lom o]F BEo] 7MIESKVirtual Currency)Z oot U2.

- FinCENZ 7Va2te] A Ao digt 712 v

o A B 7VFESH Al FAE ARAL A, AR HHE 2 )

o Ao W= weRe} TR AFARIAYALE FEo] 7sstH Y tidolzial Be]a Qe

26) https://www.fincen.gov/sites/default/files/shared/FIN-2013-G001.pdf(AAY: 2018. 1. 22).


http://data.bitcoinity.org/markets/volume/all/USD?c=e&t=b
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o ST BEUSE MBS} AAdle] el Pelo] Sgehe A7 EA16HA] ot FinCENS] 4] 28
o] 7R3t ZA= TEAR B0
o FinCENo| 2 7] thioz sl 7122 7145l Akt 433 7igle) $329]

E 2. FinCENS| 7kdsSa} el o3 A0 cigt o

A ) A9
AR8A] = - = =
S| kg g e s Tk sl ZHeESHE mes i 4
Fkeid - . _ -
Y | ugese gss) 4(und, EUE AHSSE TRRRRS AR 90
(exchanger)
W | rsie) wapst skl ot A Besk e 4
(administrator)
Xt=: FinCEN(2013), “Application of FinCEN's Regulations to Persons Administering, Exchanging, or Using Virtual Currencies”(ZA&:
2018. 1.22).

- 1] AP 201449 38 AR-AME B9l 7HFESHe AHKproperty) 22 QIAEH o]F o83t A=
AAE A Al A8 TpA| G20 JAsIe] TARITHL HAJ29)

o ARE Bl 7HFeStE EHASH H A= ol AfsH | AR 7Y 3EAPZHA(fair market
value)& #-8st0] F4-E(gross income)°l| AXJsto] Alarsfol §t.30)

o AZAHminer) GA| 7HFESE AEet RS 7o R FHARTIAE Wiste] Alalsiop & 9RE A E

o o= 7MFE3st v} mi AJHoA] WAYsk= Aelo] tisf| Ik FEAiSAl(capital gains tax)E F
stk 9ju]E siAE.

- T IRSE WYY TSP 98 Ao] g A 4 S WAESkE QRS 4 girky ¥l
AN

- A G=2 HEESE S 50 ARLE ske S0l THISEE AREStel AFEE 2 = U

g HEetEe EA et de H9s] Bl

W [S21F 72 A 2F] 20173 2 MIMPHSICH0] SEl Met 7hySaizt A2 2| Dol 28k,

- TMgEet ARt % Yt BEAMEMlike-kind exchangeB)' & FEAEA] I A Bl
Wk B SH0E 0]§3 Z08 ARE.)

27) https://coincenter.org/entry/aml-kyc-tokens(AAY: 2018. 1. 22).

28) BT AARIY] 7HEEShE EXQl0] W2 7hssHATE 3147t B7FsS FinCENO| 185kl Qle dejiks 7HdEste] daat 34 B
SFT  Ql= HiE 71K Aol7] wiEe] A tdeE H8e ¢ gtk =d.

29) https://www.irs.gov/pub/irs-drop/n-14-21.pdf(AAL: 2018. 1. 24).
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21 1) HIE(USDT), O|H2IR(ETH), HIEZRIFHAIBCH), HIOIHZ0]E(VIB), OI0IZ(ICX), EEIUWTC)2 7H4S5t
2) 2018 18 20U 11A| 262 7|& ZIH 24A17F H2H
A& https://coinmarketcap.com/currencies/bitcoin/#markets(ZA4: 2018. 1. 29).
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66) Jonker(2017), “What drives virtual currency acceptance by retailers?” Paper presented at the joint ECB-BdI conference. (30
November-1 December)

67) Buropean Central Bank(2017. 12. 29), “Interview with Borsen-Zeitung’; European Central Bank(2017. 12. 30), ‘Interview with
Caixin Global"; 3=-23(2016. 7. 21), "$92¥3} HAE 53}, AP AR
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- FHSYLY, T 52 EAHIAVIE(DLT: Distributed Ledger Technolody) AAI7ESHZAA]
(RTGS: Real Time Gross Settlement)o]] E-&ok= ¥ HESIFOU &5 7|&2] dA HATA A
= A4okA] gt et

o FHTYHS 28T oA AARE DLT RojZ8olA &5 71e9] && 7Isd2 RIsIoy A=A
= T 4 3-8 5F0] ol Y ]!;E‘— A5l 1ol FAdshtar wete9)

o ke E3t Z1E(Ripple)? YHAZ7I&(LP: Interledger Protocol)y& RTGSZF ZAAof| HoJA-83t vf
W 70)

- 3 A9E Y2 (Riksbank)> ARG UE-ghilo] mE AESHaea 7 gt teeE
AA2H|(e-krona)E AEslHet B sk A HE 5

o FU2Yo| Wil AR 71Ee] AEshet 42 WA R, HAosE o] HRL ofd HIEFQI
Z3j ge] ZoRoso] AEe) 71)

o A9dI] B AufAL AAlA HH2] HlFo] 20169 15% IX= 5 2HHGa7F uie- W72

o oo we} AYdEYHL XSl B HESR= ‘e-krona project & 201749 AZ6I91, AEZ
7= vlElo 7 dieiod®e 20189 W AATH djF73)

o AxSH|] FH HAL AW AF-ZAECE 7 WYY To| X1 9 At S AR 7EEE B4
(register-based)#t @Y AE7I=0}l o] 7l=, FoiAst 5ol Al 2 AHE 7150k PA(value-based)
o] AL Ql=dll, AR S ARH Hf E Aol Ast "K75)

o P2 Tt AA 871Nt 5185k Qs TYA U ARSh o] HEEekE HlEsT I 2 7Rl

NAE s}&sk= WREE HE $70)

W[50l L] QRS THISaPt XIZHIE & HERXIZ S50 85 42 9| ol S £ S0/1.
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DYA, S 5 ZOIAT WA IS HE 3
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- AAE 2 HARE 85 BRE st ?304%} 21791 Directive (EU) 2015/849= Z-8A oA 1
el A-FE(beneficial owner) 1, Ao X&AHQ A 5& EISE TAERIAE

68) European Central Bank(2017. 12. 29), op. cit; Buropean Central Bank(2017. 12. 30), op. cit.; Ali et a/(2014), “The economics
of digital currencies,” Quarterly Bulletin, Q3, Bank of England.

69) European Central Bank and Bank of Japan(2017. 9. 6), “BOJ/ECB joint research project on distributed ledger technology,”
Press release.

70) Bank of England(2017), FinTech Accelerator Proof of Concept: Ripple.

71) Committee on Payments and Market Infrastructures(2015), Digital currencies, Bank for International Settlements.

72) Riksbank(2017a), 7he Riksbank's e-krona project. Report I, p. 4.

73) Riksbank(2017b), The Riksbank's e-krona project. Action plan for 2018, Figure 2.

74) Riksbank(2017a), op. cit., p. 6.

75) Ibid,, Chapter 2.

76) Cleland(2017), Digital future for sterling. assessing the implications, Bank of England.
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o 20154 ¢ 8¢k Hold
2009 Fzjol(<F 1505t

- [Zejd] 7MEEsAR AT ofr] AEEAL HIEFRIE kA AHEI =

o 7MIESEAA7) 27l(Rebittance Inc.9} Betur Inc.) 7HA%E 714 271 A %‘Iﬂf A8 A 12709 71D

o] "oy F2Y(BSP: Bangko Sentral ng Pilipinas)ol] QI71E A1%8st A A
o BSPo| w=w, e E Hat BIEFR] ARl 20158 2005t %}Eioﬂ/ﬂ 2017 Z34b7] 8804t EE|=

4uf o)} Z71383)
- 7EHEE] 2014958 BIEIRLE 52 sk ffs gt As¥(good purchased) 2= QI
1, HEFQIT} 22 7MEESte] Aol skl AlE(specific tax)e Fateh84)

ed|Aore] BIESR]] sjd7l 20179 1€ 257 o= F7I0Ial LA Ho]
gl Zoks Aoz FesD
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77) Directive (EU) 2015/849 of the European Parliament and of the Council of 20 May 2015, OJ L 141,
http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32015L0849(L: 2018. 1. 24).

78) Council of the European Union(2017), Proposal for a Directive of the European Parliament and of the Council amending
Directive (EU) 2015/849 on the prevention of the use of the financial system for the purposes of money laundering or terrorist

financing and amending Directive 2009/101/EC.
79) https://goo.gl/fikWEc(BMY: 2018. 1. 24).
80) Reuters(2018. 1. 19), “France, Germany to make joint bitcoin regulation proposal at G20 summit,” https://goo.gl/tSMtNd(FL:

2018. 1. 24).
81) (RABEJAPANFREESN2017), THE T ¥ T ORASEEIC X 281 % £ 2 o: 20174E11 AR (11H22H), https://vmoney.jp/archives/320(4

2: 2018. 1. 25).
82) Lawrence Agcaoili(2017), “Virtual currency gaining popularity in Philippines,” 7he Philippine Star. (December 15)
http://www.philstar.com/business/2017/12/15/1768382/virtual-currency-gaining-popularity-philippines(A*¥Q: 2018. 1. 25).
83) Lawrence Agcaoili(2017), “Virtual currency gaining popularity in Philippines,” 7he Philippine Star(December 15)
http://www.philstar.com/business/2017/12/15/1768382/virtual-currency-gaining-popularity-philippines(A*: 2018. 1. 25).
84) Thomson Reuters(2017), “Cryptocurrencies by country.” (October 25)
https://blogs.thomsonreuters.com/answerson/world-cryptocurrencies-country/(ZA4<: 2018. 1. 25).


http://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex:32015L0849
http://www.philstar.com/business/2017/12/15/1768382/virtual-currency-gaining-popularity-philippines
http://www.philstar.com/business/2017/12/15/1768382/virtual-currency-gaining-popularity-philippines

KIEP
2=9

MNAZH
201828

o A7tE=2 A (Inland Revenue Authority of Singapore)2 7MFESIE ‘E(money), “ESHcurrency)
Fi= “dE(goods) OF QUSRI ok, AREoIY AfHIAo] thgt HlE-S AESH] sl 7PESkE AR
gt Aol= I AHE EEuSA(barter trade)E 1ot AH|A Ao Fok= GST(Goods and
Services Tax)& F3t35}.85)

73 13, SHOt FRF SIS AIS3 HIEDO B A2 50|

(4¢: ™ HIEZQI)

7} =Ko} E3ioIDR) . AVREE 92i(SGD)
A B bitcoin . coid =0 ®anxbtc ®itbit M localbitcoins i mtgox
&0 60
40 40
30 30
: ‘ | ‘“l | |“ .
10 10
0 _-_-Ill.lllllllll || |IIIII I || || 0 m.-L. II II II IIIII _________ -
42 13 14 15 16 17 18 13 14 15 ‘16 17 18
t}. E= HIE(THB) 2. Z9 HANPHP)
2 e 2
Blocalitonins Mmigox B localbitcoins  ® wallofcoins
1.5 1.5
1 1
0 Mlne lnll- ||I | |||| _l--_Illllllllllllllllllll || |IIII|||IIIII“IIII““II|||
‘12 '13 ‘14 15 '16 17 ‘18 '12 % '14 '15 '16 17 18

At&: http://data.bitcoinity.org/markets/volume/30d?c=e&t=b(ZMY: 2018. 1. 31).

- [Ei=] 7H83lol dis AR S gAlel Sl ARdolw, TRgEV/dslE QIvt ekido] S7FstdA] 7t
st Aol A selHal olF &&357] #tt E5AIQ1 AT 9 ABEY 7d: AU =

o o] WA  44Ql Eimolis thRRe] IEGAARIA HIEFRIS Sh| oAl Al 91380

o 53| HixollAls AR HIERS] AHSAKBitcoinAt, CoinAt §)2 FAVIAH o8 si7iste] =t
H|EFQlo] AR A Ho] o[- &=l .

o YEA 7MIESt AEFEQ] Omise’} Bl=9] Digital Startup of the YearS $AJ3tH v 913-.87)

85) Inland Revenue Authority of Singapore(2018), “GST on the Supply of Goods,”
https://www.iras.gov.sg/IRASHome/GST/GST-registered-businesses/Specific-business-sectors/e-Commerce/#title5(FAA Y:
2018. 1. 30).

86) Kevin Helms(2017), “Bitcoin Adoption in Thailand Led by Tourism Industry.” (April 18)
https://news.bitcoin.com/bitcoin-adoption-thailand-tourism-industry-scaling-debate/(F*<: 2018. 1. 26).

87) IRALELJAPANMHET2017), THRTT ¥ 7 DIRALEEN X 28X 2o 20174E11AMRL(11A22H), https://vmoney.jp/archives/320(4
2: 2018. 1. 25).
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- [QIxYAlof QImYAlol £4LY(Bl: Bank Indonesia) 2017¢ 11¥ 30¥ HE|Z IS #+8No
19/12/PBI/2017)& &5l HAIE S| Fosle 7HFedts B4 2AleTos QgstA et W
Rra=iioly)

o oo we} 7MFERlt de] BEEE ATHAelME 7HFsSte] miuier Azt ERiolH, THFEsHA A
9] JFE FHE.

- [Zeolrlel 7MFEst AHE A e TlolAlolollM = 5% (Bank Negara Malaysia)o] H
Aelsh|digital currency) TAI% BRIEl FlolEelole Ay WS Aow Lo,

o Tz 2017¢ ¥ ¥xE o= IRl o 2
HAd 2 EHEEH(Anti-Money Laundering, Anti-Terrorism Financing and Proceeds of
Unlawful Activities Act 20010l <A ¥4 &, 8727, 7] 52o= /442 A= 47yl

88) Paula P. Plaza(2017), “Recognition and regulation of virtual currency in the Philippines,” Business World. (November 22)
http://bworldonline.com/recognition-regulation-virtual-currency-philippines/(A2<: 2018. 1. 26).

89) World Bank(2018), Migration and Remittances DB(AAY: 2018. 1. 29).

90) Paula P. Plaza(2017), “Recognition and regulation of virtual currency in the Philippines,” Business World. (November 22)
http://bworldonline.com/recognition-regulation-virtual-currency-philippines/(AAQ: 2018. 1. 26).

91) Harry Kuswara(2017), “Indonesian Central Bank Regulates Financial Technology.” (December 20)
http://blog.ssek.com/index.php/2017/12/indonesian-central-bank-regulates-financial-technology/(B4<: 2018. 1. 29).

92) “Malaysia issues draft regulations for crypto currency businesses’(2017), Reuters. (December 15)
https://www.reuters.com/article/us-malaysia-bitcoin/malaysia-issues-draft-regulations-for-crypto-currency-businesses-idUS
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- [Egd] g9 342BSP) 20179 19 199 7HFESEAR 71o|=2R1(Circular 944, Guidelines
for Virtual Currency Exchanges)& WHa| YA sl Fef] 7MIEsH Al THAAS 217589%3)

o o] Zlo|EERIZ S894l A, AFAlE 9 HEAY 34, 58 AlAE 9 AHR; HS 5& R S
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Hsp7] 98 A 3'4““4, FASAHAUE, W SAKAE 5= Z=ofof 39k

o BSP= 7lo|E2RR] Wi o|F 7MFESt HEHQ} TS A o] ZXUA A AT s Hzl=

M= AaE git % o= AL IHSHL U3

- AES) snaea W SRS T3] 6 RS Sk AIERE HEsE sl
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o Atz HZzgo|r} #0128 ZAQl ESY(MAS: Monetary Authority of Singapore) OJAKS] oA AREL7}
Sd(Tharman Shanmugaratnam)> 7382}t 41863k= 42 §lo] B6oA ARSI QL oFt
A E3 555 FojHEokar E9l.95)
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o= gEAl.

- [H=] 7MEsht EdtelA AREEL Qs Ei= FH ﬂﬁ?olb} G2 (BoT: Bank of Thailand) &
5 o]F 8Rlska 3loH, BoT: 2017¢ FHIEH Al T =9 &8}, g4l 43t 823 ¥4 52
A3l BIEFRI0] FHHARI AlEHo R H3skA|o ‘é‘_ ATE AR
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- HEH HEY £9}25Y(State Bank of Vietnam)2 20174 10¥€ 28Y HIETQIS H|IESE 7KEs=
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olo] wzt HEHIA= HIERRJIM 22 7HFEsle] Aol SA1d

KBNI1E826Z(H4Y: 2018. 1. 26).
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