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Money(= E= SHH|)

seashell, metal coin, piece of paper, a string of code
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02.CIXIE=HHIC| Olotet =2 912t - 2.1 =2 HEH2| 2HH| - Tokenized Money

M=Z2 SEHC| 2HH| - Tokenized Money

Private Money Public Money
(Commercial Bank Money, E-money) (Cash,CentralBank Resenves)

(Regulated)

Stablecoins Tokenized Deposits Central Bank Digital Currency (CBDC)

New Forms of Money
(Tokenized Money)

EZ(Token)

E3st
(Tokenization)

-30 -



02.CIXIEHIo] O[sHot =0| 42t - 21, AHZ:2 HEHO| SHH| - Tokenized Money

No Questions Asked(NQA) Principle
- Bengt Holmstrom(2015), Gary Gorton(2022).

be accepted at par

R | Private Money Public Money
(Commercial Bank Money, (Cash,

E-money) Central Bank Reserves)

ZHERtHERARY Tokenized Deposits

so-called stablecoins Regulated stablecoins
(including algorithmic)
Not Money Money

13

Money

Private Money Public Money
(Commercial Bank Money, E-money) (Cash, CentralBank Reserves)

(Regulated)

Stablecoins Tokenized Deposits Central Bank Digital Currency (CBDC)

UIEE21t AHOIETRIC| EE 7tsE 24 CBDC2| &, 250 2t 21met ARt
+0|S SIAESI7| 2fet 72 HA2| SH| =2 R EH| Lotoil Chigt &+
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oh= CIXIE HEHC| MZ2 S (=23, cBDC 28y

re=2dd) ol ES=28o| 2

Wholesale CBDC
wCBDC (7122 CBDC)

B2 =H |3 (reserve) - 3871250/ 018

HIAE 2%IA2], 202310)

TIRPS HEHO| SHH| (7 AR A Ol 2ATH2S SOf| ZRHHE RI2 R H1S AKR)

Retail(Generalpurpose) CBDC
rCBDC (& CBDC)

o= (38} 2% -2E BHIFH 02

2872t s
(HUZRIL)

SARIEHDLT) EAREHDLT) 715t
v/ WCBDC (Z0HE CBDC)

Bcr e
7l

2= ZHIA|

(AUZRIR)
EAREHDLT) 715t
rCBDC (848 E= ANHE CBDC)

BUErE Tk

rCBDC
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02.CIXIE=2tHIC| OloRt =2 342t - 2.2.CBDC, HIZEZ, AHIOIST 12| 7HE

wCBDC2| &2l - 24H2ES 78I 2 ohi= 02t wCBDCI7t?

SIS = ZR|ZH|
(HAZHIR) (AUZKIR)

EARIZHDLT) SAREHDLT) 7|8t EARIEHDLT) 718t
71K WCBDC (Z0H& CBDC) rCBDC (848 E= ANHE CBDC)

S syeu I SR T

71 wCBDC(?) rCBDC

"WCBDCE= 2X 10| 0L CIXE 7|2 7 HIeZ S £ o=z
SU23H =H|IZ2 0|0| CIXIE HEHZ MIS &2 ACH= F0IAM
WCBDC?} 0= ZXHolA| =L = 22 26l (ECB2| Fabio Panetta)
HEX0I 7SS ArZSH=wCBDC7 H 52 ZH|Z 2| HEHZ 00| EXHSH k= 2o

0i=2(deposits)

2T AAH HSHERZ

A0 oS8 S BEloh= 7 IE5 7 [HIR| KI0]
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02.CIX|Z2HIC| OsHRt=2| 542t - 2.2. CBDC, HIZEE, AHIOISZ 10| 7HE

AH|0|E32I(Stablecoins)

7IXIQFE HIAHLIS

"AH|O[2TOI2 EX KpA KHAO| Eish St HIA[SH0] QFHEIQI 71K | QRIGH= S EHGH= T HAR AL
(FSB)
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02.CIXIE=2tHIC| OloRt =2 342t - 2.2.CBDC, HIZEZ, AHIOIST 12| 7HE

AFH|0|232I(Stablecoins)2| H9|

(Z=) AHIOIETQIS CIXIZSIHI QAR BRI OZ 226111 0| 5 CIXIZSIHIRAIES MR C
KISZHE 8IS H=0lUS

*FIRFRRIEL

"BE 52T IAHIABRIEE= 20 1ol SIS SI610HES RS IS0 M2 41T BE RIS AT o= 72l af2 et
A RIS 020101 Ot 4 = HORRIZZRIE RO E RIGE RIS

"EEERIS AL CEMNSOIM T U= HateS WSS T 4 U= KA T IKIZA HRFEEAIR IEEIS 0126101 0 FHEt 4 4= 2SR IZZHI- M2 HI5E

ghy
Hi2)
“Digital-money type stablecoins” “Electronically

= - a “Crypto assets” ded ferabl

"SR A4 O R ZHI R A HIS RI3S) T e Pl e
" " o

5101001l Edh= 2R LiIREo 2 Hoh= 2SR S ZME M2 E MIs2 MI4=)

r o requir
e [ o = o || St s
Service || es Loset Exchange “Type 2 Bingnciel
W Instruments Business
Operators" if they solici
cryplo assels by i
aria anchs b the acquisiion of token:

Issuers

Electronic
Inter- Payment
mediaries Instrument
Exchange
Service
Providers

Crypto Asset Type 1 Financial
Exchange Service Instruments
Providers Business Operators

Type 1 Financial Instruments Business Operators

12! TomokoAmaya, 'Regulating the cryptoassetsiandscapein Japan'’, 202212.p13.

RIS HIAHLIS
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02.CIXIZSHH|C| OfsHRt=C0f 22 - 2.3, CIX SIS £ HiE

CIXIEHC| £ HiE

HIEZQI, 0|C2IE S 7FSAHE2 7HK|2| H1S-80| 20t KIS TR 2 EEE[V| 0f24=
AHIO[S2Q10| 578 - M= EAIRR=CIRI0 7HKIE 2 RRIOI=E AR 7 bR Lt
AHIOIET! 0|2 2t T3ttt otHIM| = 3 XIS Z Ak HH2loi| T | 22O = CBDC 117+ MK 2 2
Covid 19 - HICHH XISAH|A S, $5 A T4 S XIS ZH| 28 Het7 HiF=AH| TN

SAISRHEURIE 71ES HSF617| 2fet KISEQ AL uFH0f|M EZ8t KR (tokenized asset)2| EAIZI0| =5 27| AR

AHIOIEZ 242 HHIK[AIZ H2H=[X] 25241, CBDCE 2 015 | =533t 20l ESet SHHIo| 27t 57t
- 20|72 FRIMAIS 7 [He 2 tiES 2SI AlS4Th = 2RI O = 2&0lAt= tIZEE 010|CI07t 2

FSS Rt/ H2[2| 20| 0[610] |4 BX FUS HFETHIRSE IR RS 7S

St E2 HERE TSN TH| 28 ZEMATHSIHAL GIO| 2HI0AM A=E +~ US

G712 8 DU RIS -TE o UAAT RRLH0f| CHet EXHEZE 71

-306 -



02.CIXIZtH|o] OfsHet=2f 2¥et - 2.3, CIX S iHIo| F- HiE

E3ef6k=01% d2|10 oA

1, e
HIRSAIIE R+

(0l) RESTIITHRHIL| 4

(0i12) OFEIAEZF AZ0|C|OILIHIERHA SZH0lIA AR E HIZstn o XS SSOLIDHAIE SO 282 4+
U= HEIE ESLL610] T =M ZSYSHel ZSHZ0H O|ZSHK| R0 X|AIK H._?J% Si+ASTE

:OftH a7 2R 23
SRR A2l EZut HEXM(EE SR 2t HA|C| X K| S0| 2T

EZolE XM LIEH = Rhek EE= 22| SO 22| KA FXH
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02.CIXIZtH|o] OfsHet=2f 2¥et - 2.3, CIX S iHIo| F- HiE

E3otE XHAft ESSHE S

Smart Contract Money

On-chain DvP (liability)
(atomic settlement)

ESRlEI RpO| 2ttt HeHE KI6t7 | 2ol EZeE 2HHIVFER

atomic settlement € &-261H Hzle| 2283 =0(10 ZH| 2=

* AU 7410 ANIE HEHUEE AR0I0| E2HEI Kt} ESSIE| SHHIES 128611 Kthte| OJHO0| HASOR X2l 20t
SHHIO] OFH0| HARIOR M2kl ZSOBHAIMO| 0[S Mlohs X245 HRHE Astor= 28 oln|

Money
(liability)

On-Chain (DLT) Off-chain (Legacy System)

LIS 2101 ZRHSHR| 245 = EZSHE Kkt A2Hol 213 22!

A2 EZSHEI R ARl HRHZ0| HAI D 0| FIUCTHA EZoHE! SHH|0H CHEE AFZC| 27t TS ZohiXID U=

-38 -



02.CIXIZSHH|C| OfsHRt=C0f 22 - 2.3, CIX SIS £ HiE

E35=l Kt HTokenized Asset)2| Hat

Opportunity

Tokenization Total Addressable Market (US$ Trillions)

Source: SIFMA, Preqin, Savils, Finadium, and Valuates.

2030E non-financial corporate 2030E real 2030 private equity/
and quasi sovereign debt estate funds venture capital

$187 trillion $20 trillion $7 trillion

2030 Estimate
$1.9 triltion
Tokenized

2030E securities
financing and collateral

$42:txillion

2030 Estimate
$0.5-$1.0 trillion
©2023 Citigroup Tokenized

2030 Estimate 2030 Estimate
$1.5 trillion $0.7 triliion
Tokenized Tokenized

2030E trade
finance

$12 trillion

2030 Estimate
$1.0 triltion
Tokenized

*Citi GPS, "Money, Token, and Games”, 2023.03.

Highly conservative forecast;
tokenization potential of $68
trillion by 20301n best-case

(&) Tokenized market as a5
% of global GDP

m Listed equity
m Unlisted equity

= Other equity

m investment funds

m Bonds

m Home equity

M Other financial assets'

Other tokenizable assets*
2023 2024 2025

(o8)
s

Tokenized asset potential
differs across countries due to
variation in maturity of
regulations and size of asset
classes

Trillions of Dollars

2027 2028 2029

NN
G G G

Total tokenized market to be
10% of global GDP by 2030

-39 -
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FELEte] AHOIS 2RI Al =
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Private Money Public Money
(Commercial Bank Money, (Cash,
E-money) Central Bank Reserves)

FLIAHOFS KA
7 HR MK RISKL) Tokenized Deposits

so-called stablecoins Regulated stablecoins
(including algorithmic)

S5

HEIH HEY AH|0IS 2210 B &2

Bl S AHO0IS Tl Sot= 29 = sHAE|H,
2= 291 9|9| 7FBH0| ‘2,!95 é—’—-‘.-a ooz Af*'F_“:WI S,
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HXE8He ™ AIMAIC] SetH S

SHRIO| BATIAIAH B |50t EARIS 7 M SHHE 0| S41t 70| 253}
FRSHE| 9 M FIRIX ST Bi1510] 22 XFZ0| Ha Ki7o] SRR
FRSH| % MEFIRIRIZAE0| HISHS 715 (Rt S S240] 7} KIZ0l 31%)

TRt 3 HS TR ST 3 22 HT T A2l 2XIE

71Z AR HAIS HIE 22 IS EZ0| HlE £~ U= AV

HPE W Z=2I215|(BCBS)2| YAt 2174 AAIF0| [FEH 2301 CHot EZetel A (CIZESS 2|0]) ol Cist
LCR,NSFR K| H&A| HEXQI 0 ZLU CIEA ZF2kl= R/t E/ME +~ US.
*BCBS, Prudential treatment of cryptoasset exposures, 2022.12.[SC060.107] - S 710I=2 1212 HPE 2| 12| T 9] "SCO - H| U Ho|'S £7, H2f61H 2025.01 26 U= E,

71& 2 4= HMIAOfl CHSHO] O & ot o~ A10| FRet 4
SF

(WItE=stolaER S SCS FHIKTAOTA Heleh 2 2k 21X

~ GIZE20| CHo10] 7| = 2% 24 IS J0Y2 Xet 2 ol 2 OfL I HZER0
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2017.9.29.7HZIE 7+ E3} TR 21CI0lIA FE7HZE HEHS| ICOS SAIZ UE" 02111 #1301 01 7HIRHQ| 'tretiat

LA U2 01X O|R0IKIX| 212 242(20236.10.71F)

FHO[ICO SXI Y0l CHoHA SHARION K7 |=I AL 2ISHE! (BIERIT A 2022.9.29. 411 20182101169 T RIS 27)

| SIIHELA BH2{7 A BHHIOL 20| 0| CO 2| AR ¥ 742(0| §{OL + ARI02 6013 AARO| HCH K2}
H7I20| OI=5H=HIO I2H)| SH AHAIAO| 2212 ZHECH= TS Tafo}21 7HRHMo| Folo BAEI= HiZE2S
0| o1 | 2% 248 HOZ HY

81103 CBDC H B I AE E LB 7IKII24(2023,1004 )04 2

I- I
T 230|022 E25t e 4 i TeSHAE 27t QIS YRS U3
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94 FI=A KF2OINC] B2 Lhlo! LIS ChSat

(RS 2l

HE 22y -32. 28 0IZER

[LH2f CEEA| EHERE o~

RIE0IHl= 28 7t 3 SUHIE 21| S EKIE S510] MHSHHI2Z QHHGHT LMEGHAI RISS 0ISAI7 = 421010, QI AL

Ol Ct2| XI20ISS 2IEsHAH| Xi2[st7| 25t 1 SHAL S 5k= 2™

24 XF20I52| 910!

| HEEAC| Z2, LIS SOil 20I5HA|

8411 01Z £Aoh=AMIMIZ £10] QL OIS AH2H7 2220l 2L S52I2I210] +5I212] GIiSAIEI0 XI=0[AIE 5tt 0l =210l &=l
71=0| £l Holli= 2T AFS0| Gl= St E5212(20t 321 ALOI0| KIS0 [K[2f 2111 HE2A

pF[2H ALO|0Il= OIMIZY &2 0flSA|2f0] E&st, 4210

(CHHS1 2022.6.30. 4111 2016237974 BHZ)

= HEESC B USRI 7IE 2 2L IIE ez =+ USH

= = s

7|20l Cstod 2

[

[7t ZXHok=R] C1=20f| ZEAISI0] -+ 2!

QU2 Afro| OIZHS FISHICL”

SEL

n n e
AU 7|20| R QB AS OFY

"B HISES TS 7120 E = RIS 7IZ2 2 5h= 2RUKIE HESHH ISHIF

Azl
oH

Address Before

0x1Db343...b4FabEES (Vb 2) 58,555.664453714557406812 Eth

459,999.9999999999899999 Eth
0xAb5801...2592eC9B (Vb)

0xF3b9D2...ED5FC2fb  Miner (BitClubPool) 90,917.352480720063148567 Eth

After

93,555.664453714557406812 Eth

424,999.9995799999899999 Eth
Nonce: 11

90,917.352900720063148567 Eth

State Difference

~ 35,000

+ 35,000.00042

~0.00042
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OIZE2C| T& H0] K2 CiISHI2 S 012t A7 0]l CHEt BE - A2 S 2#H(Burn & Issue) 22

S DE0IM = ZHA2E AH2H)ol S (B2 Az HIZESS Tath= 3R A2Y HIZEZ(TDa)S 225t B2
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0| 2t2[oh= HISEE XI-FA0 TDb7t HEE Aoz B4r2lEo| SEl7HAIS 2HI0IEE AI-SE B0k 210IH,

Ol AIEE 7122 = S0| B20i| LHistH 5N L2 tISARS FISE. CIZE o1l OliE A2 |2 220l A= OIZ0] =l= A7 124
IS0 G FEZC| TS0 OIe AFS OIS AR RO 2 0|2t 2tS Solf 0llF0| =li= A7 IS ELHE2IGHA FHRlsHor e
TRIIUS.

SARIE7 | 20| i Q2 MR ZISHANS MEUHA HIE S2 EH SARRIS! 7|9 CIX|SISHH0) Bzl Cet

e

ZPA2 T3 2l S0 LSt OIGHE S Mt S Rz W S SHAIES Sof 2ARK7|=0| ix 9%

= o ——=0

UAHHES ERIIAOMH 2FE|ATE 2617 ITHMITE ZXIC| HRHE BTH O|F0{K|= 20| HIZF IS A42HE

= BI=2% CBDC 284 EAENIA TR46HD QU= "0[2121"2 712 712 71 O[ZI0l 3428 ) A LI0IA OISR 23 S0
SR QI AIBIS AAIG17] ISt UARBIR ATt 20|, HIZER 7R HIAIS 2ARE7 |28 HHo= S5t

— =0 =

OVEIBH 101 BHE7H HE3H QIBIS A6k T I2i0| 22 M FHIS Heo| ol A0 NITH 7 Mg IR Be

OiE2E3C| TS DR [IE HISAH S& 015t Al7[0f Ciet ZE - CIXE R/ EE S B2
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2022'A BIS CBDC €=2XA &1} (202307.45)

=0, 2F93%7+ CBDC 2 &
9| 422|10| rCBDC Al'H 2
wCBDC ELk=rCBDC Si-17t B0 | 21 5
BISQ| 22 ZAM0| [H2H 2030'H0i= 157H2| rCBDCRt 9712 wCBDC7H K2 2l U RE

BIS HEZAH0| &3 SU2O| 60%= LSAMIO| 240 CHS510{ CBDC & elS Zak

*BIS, Making headway — Resullts of the 2022 BIS survey on central bank digital currencies and crypto, 2023.07.

Central bank involvement in CBDC work advances further

As a percentage of respondents Graph 2

A. Engagement in CBDC work B. Focus of work’ C. Type of work in addition to
research’

100 Experlment57
proofs of E—

90 concep! pm—
£ Developing/
running a pilot s
80 —
50 -
Working on
a live CBDC
70 25 -
Live CBDC
has been issued
[ | o | | 60 0 !
17 18 19 20 21 22 18 19 20 21 22 0 20 40 60 80
 Retail 2018 Wmw 2020 WEm 2022
Wholesale BN 2019 NN 2021

Both
1 Share of respondents conducting work on CBDCs.

Sources: BIS central bank surveys on CBDCs and crypto, 2017-22.
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20224 BISCBDC A&2Z Al &1} (202307.25;

CBDCE Z¥ol7| lstir= 522

(=

BISCS| 2EZAL 22} CBDC 20| 2tst

78 Y FIRH2023)

2f65%2| BHO| AAHLHEH (1S 25%, 22t 40%)

==

‘0| IEMELECBDCE & U= A ZAHLHEA X9l S CBDC|
%] ECHOII LSt O B2 240 20 h= S ZRMSLICE

(335U CBDC IS ZatE 1A, 2023.08)

Soco

*BIS, Making headway —Results of the 2022 BIS survey on central bank digital currencies and crypto, 2023.07.
S § Z0tOsH

(RBA), Australian CBDC Pilot for Digital Finance Innovation - Project Report, 2023.08.

72+ CBDCet 212610 ZE7HE QS EZ EHO| OflAl

- 48 -




03.2IH|eH#A|e| 2= A

B2 olma}: M2l s H3lol ST AIZERAIAL

CIXIZ=HH| AlCHO| = SHHiet XIS ZX|0f] 2ttt S

22 CIXIEe = S22 IS0l e S A0 ILE IS TRIRIS T = T X0 Ciet S-S
H
A

EZ0[2k= M=2 CIX|2 Aoz Eoist

BIZ+CIRIZISHIO] $4A10] 7RSSIEI7| SIsHATS T RIS OfEA| 61T O/SAIE Hast 201X,
Sor2% 2R QImaN}BIZ+ CIKIZISHHIO| $AIS OfEA| SIrafEt 2401X| SO| 2RI7} 301! Atz

0I5 SSIAIARS 7|HI0 2 Soroaual Areioa0] SHiol NIZZRIC| P HIZS 2o 58XI02
SIS BiR/E RS IR/ AICHO| SESH DESfoHs 20| 220 sl 2 SH{oI,
R TS S0l 5L S} 212+ CIKIZISHHY} RSHEAH| SEoks IS IRIZ B

CentralBank

Cash
(332) ) )
Commercial Tokenized Regulated e-money
BankMoney(0li=) Deposits Stablecoins

Householdsand Firms

Some of the Principles for Legal & Regulatory Framework of Digital Money

SiHelTHEd A g2 284

(singleness of money) (functional consistency) (interoperability)
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S22l T2t CIXIZel S| SE= 2t M A 7|2 3A]

CentralBank
Cash

CBC (e | .
Commercial Tokenized Regulated

BankMoney(GiI2) Deposits Stablecoins

12H24(313, rCBDC) = 12H21(012) = 12 (MIZ ER) = 124 (TXIBH ER) = 12 (METRIRZ )

"QIZto| ESSHEl =2 'SH|o| THUA'S QlHtsHo]
STHH W2 IHXI7+ 4HTIQFRIOI7HE 2 UASLICE
GILH S2 A ARC| ZA2 SH|2| THU A RILICE"

-Rodney Garrattand Hyun Song Shin (2023)

CentralBank

Cash
=)
Commercial Tokenized Regulated e-money
BankMoney(GiI2) Deposits Stablecoins

(AOHE) CIXIE 3tHIQ| 7|5X Y2t (functional consistency)S EESH= ErO 2 Oz 2SAIRQIIRIE 4|
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S22l T2t CIXIZEel el SES ISt Mz 2Ae 712

(ADHE) CIXIE stHo| 75X Y2t (functional consistency)s EXSH= WErOZ D2 2SAIMQITEIE M|

715X Lty 2E0| 912 B2 CIKIZSHH AFZ0IM A0 0= L RIS AMHIAC| THHS} ZX|7HE S 20| ZXH

£5], A0HE CIXIEHHC| B T2 121 7HsS3 KIS (= 2HE XIE) S MER 7|52l HISS AtEet ZRIER A1 JU=C,
0I8Xt= 2} CIXIEeH7 t MIStt= 1Ret 285 S8S F217] 2 Ciet 2|0 R S8S 24LtAIZA0 5k 2XI7H U
0|= QeH CIX| | 2} 3 MHIA HISKIe| P88t 21 2i2[0fl 2SS HAI 2 + US

715 2 AS Foiohs S8 2% 58S Soll Wt CIXIZStIe| THHet IS LX[StL OIEXI0AH| 01K l= 28X
LAo1610] CIXIE 2AH|2| KHES ZTI 4~ ACH 01X} XISAH|A MEHHS HEGH=LT 7|01 £ US 222 7ITH

A
= ATHS CIXIZ SHHIQ| B BISOH 2t 2 BASWOIM LZSET QUi SHHIO| TrIMS Hoksie RO A 7157 2k
RIE % QIIa} 70| 7| UK KiElsH 242 TRishE TR7} 9IS, CIost CIKIR! SH| MEHZ DS 17510
A|Ho| DHS RS 4 92 Fotow 2Z0tT 28 HI2 KIZAHIA HIBK, 71E SBAE ALZ2HFM) 2%7/2 50|
S|

-
=
S EHL TIUCH O S0} =0| S TIMS0|| ACMZ 715H 22td 2AS FFH S 2R

Z272Y 7tsS0I2ks 23H £80] TSHQ 2lHQf CIXKIE 2|2l 7FS 2 AIEHQ =M =9Ik 7| 12
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S22t T2t CIXIZIHC| SES 2let M 2AI2] 7|22

CIXIZeH Ol 82 284 2t : MEXNQI oot CIXIRH 2| 82288, CIXIEHH 2te| §22880| 2+ 22 E(0{0F &

3, 20T 22 HEXOI SHH AS7H| £ HEHE 2 UTE HZot QITa} IIIEI0] 2HEI0| S
SH28H0| et Zot, ST} LMO| (T2 HIHO SHE AIARIOIXISH 3t, 233, 030 RS SUst 7|2 Azt
SIH| RHEHE 4 QIEE HSSZM0| SHHIE|0f S, 0l SHOILE ATMS Sifl 0122 HIO= MEKIALL 1 HiThz
QTS BRI HIE ot OITapt EEI0!| HE0|H SHEe(ZUSH) I SRAINITIa 432 23t

AS30| 02T B (20| HS2EH0| SHIEISHYZA 7158 4 QU= H2 M2 [H2 SHS Hafste 12|

RIS RS BASD 215 ZRIIK| Y28 4 UTE KIZZRIAIAO0| 2EEI0] 2HEID 17| IHEY

CIRIZiSHH AICHUIE $2, 23012, rOBDC, HIZE2, AHOIZRI(HAKIHES) SO|

Ar7h 4 Sk 4 QT K|RIsHs 7% QIIBIE A5k BRSHHR| S AFT TR

(72| CBDC 2t 23 &4 21%1(202110)UIAE CBDC, 23 0112, 8425 Ceyst SiEHo] 3t

FR|7HEQE 4 QUTH= 3, CBDCAUENZI LHOIA Kt 242 K12 QIE{HIOIA 2| Bkt 4

"CBDCRICHE CIKIZIHENC| KIS0 D5 MRl S, FH|, 2% XS TRs0rsiCy D

CBDC, HIZEZ, TXRIHES S MZ2 2 2| S = TES Tt AN A= MIAI2l 8 228 M|
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* Arthur E. Wilmarth Jr,, It's time to regulate stablecoins as deposits and require their issuers to be FDIC-insured banks, 2022.02.; US PWG, Report on stablecoins, 2021.11.

J2iLE AHIOISZI0| 2% XZHZM 7St LRI SR FIE5S St LSS SESIXI B
S0l St 2ot 7R MIAIS S 2ot ZEdH0F 2 0 R SiCk= 20| HIAIE

*Wilko Bolt et al, Getting the balance right : Crypto, stablecoin and CBDC, 2022.01.; Dan Awrey, Unbundling Banking, Money and Payments, 2022.06.
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HISEZ2 AHIOIS 2 4| MIAI0f| ZHEI00F5h=71?

OIZE20l AHI0IET 2! K| MIAIE HE&K| 0=0il Lo A= F=0| wHH| ARICIM = KHO[7HEXY

EUS| AR X |Z4Lto 2 2H2E|= HIZEZ(commercial bank money token)2| ZL2 MICA FARHH| EZ 72K K[AI0H|
IHEl=HOZ HME VHSH0| £S
A7 2 S of X 0|2 EES CHUSsHE AHI0[2T21(Single-Currency Stablecoins, SCS)2| 250 2 226t
20| HISEZ (2| HAH)S B0l =711 FH|(FH|Z, 2T 271) 910 SCSE Udlet £ U= SIE6IKI T
HIotSIHOLtO|A 27 ZIIE N2{6H0 GIZESS SCS A HRloA FIelsh |12 Z27-
- 100% Z=H|XM O 2 BHHE|= SCSOHRE X2 EH|Z 2 7[HIOZ 6= 02 E20| 7HKIQFE HIHLIZ0| X107} Lo EQXH|
O|X|= 2IEi0| CI2CH= TERS AV E 2 EoPN0| 48
- CI2t 7122 SE3PER HIZEZR0| SIS 1760 TR0 [t 37t QAS Hafet 4 AUCH= Tt 23 LeHX 7+ SCS A Al
ARt SUSH4F0| 7122 SZ6H=SCSE AAHI61H 01Z SCS M| HIAIC 2 AH|O[2 R QIO Z ZtR8t 4 Q2 FRIK|A|

(=) 2 OT[SH = OIXt2 HIS
9| RUES R L= S HE

- Subject to requirements under Banking Act Type of stablecoin issued

{ Il svbiect to stablecoin requirements under PS Act | ‘ |

- Subject to DPT requirements under PS Act Single currency- Non-single
L i pegged (SCS) currency-pegged
|

E.g. Multi-currency,
‘ commodities-pegged

Backed by non-cash/ cash
equivalents or unbacked
(including algo)

Issued as banks”

Backed by 100% cash, or cash &
liability

cash equivalents

SCS in circulation > S$5mil SCSin circulation < S$5mil

Choose to meet MAS’
stablecoin requirements

Defauit scenario: Treat
as DPT

[MAS-regulated SCS] (= N DPT

| payment sy |
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EU2| 02 EZ(Tokenized Deposits) - & S2 124610 HARHES 22 BLMICANEE|= o= oliME ~UAS

04, C| K|Sl | 2tz A 71 THK| - 4.2. IS EZL| K| FH| 2HA D2fAred

[Z ] MICAQIHIZES

EUQ| B2 tIZE 2 (Tokenized Deposits)0ll MICA7 HSE| 0l =

MICARI2Z Ri42t2 2iwAlH0| S8 e (financidlinstruments), 0il=(deposits), XiSfunds) OllsHsk=23 t71] PSD2 K|4% H|2582| X2 (funds) 0l

MICA7 | Ei8E K| 2= HOR T B X130| ZO MRISHHESC| QS SR ZOMCAIHBEIES S, H3(s) Susb Haslf Srisme 58

O BE20| 22 OIIZ0M SHESIOIMICA7 FIZEIR| 2= ZHQIK) R0l SHESG 101 HRISHHIER0| 2248 SHSHE SIVICAT | HISE IR S

FUL= BVD2(Directive 2009/110/EC) 57 K0 | FRINIAIE So k| L RIS Rl etsio e KI2e '0ig o2 Sigti= e i
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MICARISZ RIZE0ARIBZ ITEol o0l 2ist |4 Q4SS B I TAIBSIL AR %7 K 2Rl 2 Ssi0 ol 2t

LIl A FUTRIRIRIS | PIHES SHMCATES o 4 QI 2 611 IO0R KBS a1 BIRisoIo| il stk

S RUTISl RME N SES IR TR B Ig 20RO

-84 -



04.CIXIZSH| 22 K| 7hM 2K - 4.2. GIZEZC| 4| ‘SH| 221 124 AR

[Z 0] MICARIHIZES

S ogihieloles)

"MICA7L AIZL7 [EH0] Of| 22 BAIHOZ HEHL|0IAM MIQlotl UX[2HHSEE2 T 43,
MICA2| Al CHetol MAISHY| E2(e-money token)Oili= E2SHEl A2 SHHIZF TME 4~ US:

* German Banking Industry Committee, Working Paper on Commercial Bank Money Tokenv.151,2023.07.

ol X o3
S s

‘HIZEZ0| E20| FAIHRI #AIF EZ0| HEEI=LAI0H L2t 0ilF, MICA TXRRIHIER, F=7tstt E3 E= T 52l MiFDIC| 2
SIS0 ST + US. MISES L8 20| IHIsk= B HIZES0| HIZEECE FEEX| R St

O 2T AMO.

*Deutsche Bundesbank, Digital money: options for the financial industry, Deutsche Bundesbank Monthly Report July 2023,2023.07.
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ZE X2 AH|A(conditional payments)

D2 U7 M SIHIRKIZe T2 121 7582 860 k& (ECB, 2022.11)

K22 Z2 12U 7hs | APNOH FOlEl 20| ZFEIHKISHOZ XIZ S KIAlSH= 7S (digital euro glossary)

ECB=XI22| T2 121 7 ks (orogrammalbility of payments )2 H=-8012 225 KZ{(conditional payments) 22 H (ECB, 202302)

conditional payments, whichis understood as the ability to instruct apayment automatically when pre-defined conditions are met.

*These payments were formerly referred to as ‘programmable payments”. The new termwill be used going forward in public communication.
"RUHD XIZS St O[2He| AR ARIOA] MQlet T2 e 7 fs St oot 2 SslAl= O EILICE

D2 7SSt elHli= £ 0| o F = AMHIAS FOHSHALEEE 717t = E8 KIS LHHIATHH0HE MR LK R RE CIRIEAISS = 2SE
ZHISH O T2 20 7SOt = CHE SEHC| SHHIe S S8t £~20| Mekd S HErst 4 917 | R0 (SHHIC] THU 0| 22 E|X| 243)

CIXIE Q20| 7|= /=10 QHHEILICE CRIM S2 AIARIS CIXE Q27 2T T2 U 7RSSV HE 4 QL= ZES LIRISLICE”
(ECB,2023.04.)

Conditional payments, not conditional money(AEI S423H 2023.04.). L2 MHF4A K28 CBDC T2t 3[Q|0IM = 22 =2](2023.05.).

rCBDC AtHIE Z212HE6HA| FFoloh= T2t2 F2= SL 20| AL ACH 715X & E0] = IHHE

CIXIZ 2 89| 2 X2 EUC| CIXIE 27t 2| Q| TH €t 7| S A=HEH7|E
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Conditional Payments API (Project Rosalind)

Categories Sub-categories  API endpoints Descript
Programmability Set locks RequestToLock Sends requests to lock funds in an account with one of the three types of lock specified below.

TwoParty Locks an amount of CBDC in an account. Decision to unlock and release the funds is given to the recipient’s PIP.
This lock contains an expiry date to ensure that funds will not be locked indefinitely.

ThreeParty Locks an amount of CBDC in an account. Decision to unlock and release the lock is given to a third-party PIP with
an appropriate permission. This lock contains an expiry date to ensure that funds will not be locked indefinitely.

HTLC Locks an amount of CBDC in an account using HTLC.

Cancel locks CancelLock Removes the lock previously placed on an account.

DrawDownLock Removes the TwoParty or ThreeParty lock previously placed on an account and draws down the funds either in full
orin part.

DrawDownHTLC Removes the HTLC lock previously placed on an account and draws down the funds either in full or in part.

Locks LockbyLockID Returns information on a single active lock.

information LockbyPIP Returns information on one or more active locks placed on all accounts with a specific PIP.

LockbyAccount Returns information on one or more active locks placed on an account.
‘22| 0flXl(reservation of funds)E el ZHL K| H2fl 20l R 7152 KIS ALl

"TIXEIIRE0= EELHSY2W0| ot T2 12HE 7HSSH 7 S0 EHE(X| o4 201 22 A (S22, 2023.08)

* 18 BIS, Project Rosalind - Building API prototypes for retail CBDC ecosystem innovation, 2023.06.

CentralBank

Reserves

Commercial Tokenized Regulated
BankMonev(GiI2) Deposits Stablecoins

AH0IEZQ

=1

AOLEAH|F

AHI0IE32!

rCBDC AP API

CIXIZ=H|E 7150 SO0IsHHH CIX| 2=t 2| IHHzIRt 018 7|2, 0ISAT 22| STHO| Z2iE &+
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t ZZHE XS AH|A(conditional payments)

CentralBank
Cash

CBC (o=

Commercial Tokenized Regulated
BankMonev(0ii2) Deposits Stablecoins

CIXIE ol 2L XIS 2 ADIEA2f ZEot+ RUE XIS AH|IA AP
(422882 A0 2H5H= 20| ALR0l| 2tsh= AECHEN N HIZS B

FAIZE 3 XIS ZH|A AR CHet 28 7142 2|2 T
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TR S THoIHA Bt A1t tiES 2ok= S=ut EU| &iEd|

=2 20018 SBAHIAAIEE AZB0M TRISHHE L6HHA 0|2 weksto] £83t X2 0lS(deposits)0| OlLI2h= BS
BAHOE FE(20014 SBAHIAALH ARYH MI5Z K HIOAZ). 3 HRISIHIE L6t 0|2t wetst] +8st AkSS 7|¢t
O MBS MIStt= 22 SXI(20113 ZRRHHFE MI32Z HI2E).

= XIS S ZSHHA 0|2t w2t510] 2RSS (LIRS Z AL E + S8 M EM S22 SAS Mgt 2

EU MXIsHHIXIE (Directive 2009/110/EC) Recital 130IAl= ZXISHH|C| 244H0| Directive 2006/48/ECOH| [HE Of| 2%

(deposit-taking activity)0fl sHEoHK| =Lt Aot T UYS

SHH, EU YSXMIAIE TS Recital 90| A= Directive 2014/49/EUGHI “S2lEl deposits LAUS £F6H= YA 10| MICA EHEH
20llM BAIXOZ K| | X2t ASKIAH0| HRISHHESR S| QAS EF o= A0= 0|2 (MICA 70| HE)2H= BS ZEot MKt
Sl 5! MXISHHIt weksto] 25t XI20| EU MXAISHHIXIE| [t 6fl2(deposits)0] OFLIZH= RS dEsIHA MARIHEES
MICA2| HEEH2|0i|A KI2I=|= 02 (deposits) 22 FZoHA = QHEICHD B2

*Direcive 2006/48/EC= ixfi Directive 2013/36/EUR HZEINS

Directive 2013/36/EU MI9OZ M|T20l|Al= 2} 2| 21=0] 41872H2) 01212 7H! = AHAI7t S22 E 0lF E= 7 |EF &2t
Jtstt XiES e AE sdoh= 2S SXIGH0F St 786t U, EU TRISHHXIEMA TXISHH 20| Directive
2013/36/EU0H EE! Oil5342(01 SHESHK| SH=Ct 4121st 20| o|0}i= TXI2HH| 20| Directive 2013/36/EU MI9OZ Hi1g
OllM SXIoh= AH0H SHEGHK| 2220 2 4| A& CHS0| OtLI2h= FIXIZ OfoliE +~ US
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Figure 3: The bundling of banking, money and payments
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Money, Payments, Banking?| 22|

Figure 4: An alternative model to access the money and payments ecosystem

Money Payment
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Buy cash, CBDC payment services
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other assets
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SI2 (HAPIOIRES S2ILIIO) AUZHIAIAR 2VE E717 2O Ofofoh
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EM RIS ZHAIAZ &7 ok A

— A

(01=) PYZHIKIE OAZI7 HYEH 28 ZRIAIZ master account) B2 21 2|5 710 E2IQIS 2 E.

HI2 XISAH|IA MSAE7 LS 7t0|=2H019| 2t IRIE MBI |22 SIS ZHI610] HUZEH|2A ZH|AE

018 MESOIL AL St B2 ZHIAIE 7101 7ts

(EU) EU TliQ| 243|712 2of$t PSD3, PSR1H2t0ll= HI2™ KIS AHIA RISAtS| AIZZRIAIA™ 2E &7 6186t

AZHEZES THAGHH S22 AHIZI0]| 018X RIS S HEE 4 A= 018X KIS Be SHS F7I2 T(H, ZY28 X

oh= LIE0| ZEE|0] S, ZHIZZE K1 (2t 2| 21=0] XIS KIS ZMAIAZ 21 &7t + L= 712 S=20

K272 (payment institution) S F7I5H= A0 2 XIZ7 22| RIS ZRIAIAR ZI-ETI HH 7|82 BHIZ oI
*EUS= PSD35 S0l KIZAMHIARFE(PSD2) 2 KRR EEMD2)0| S8 271 50I0, PSD30| X272+ PSD20MI IHE K127 [R2HEMD20| BRSHH? (2 Eaot
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HRS A= "HRIKSHE ®I2E M22), "HAKS0IM " (HI2Z Mn2%), "EIEHRIKS 4L (’I2E Hl132),

KI22| ZLHAI7 [0 2t FH(RNM3Z) SUIM “AIZS 0ISEHAI 5k, "AIZ2 RI2", "AIS2 OIHI" §2| 30| SF

RE"0ll= 23, GISE2 Ot 12+ HX IS, S22 CIXIEHH, HISES, HARIHES Sk ZHEICH= S F215| 2
TRIEZSHEHHO0IA AHEAH = USHIRHH XSKIAHR RN HI2E H|2522|6)2t 2121510] XIS XA 2ROl EAte]
KISXIAE M2[6H= ZFE0lIA OI2AIC| "AIF"S BR6t= WIS SXIOIELL MI36 223 MI2E MI5=)

= KIS0l 2 B 780| Sl B2 TR Ee= HARIHIER SS ERY22ZM KIS 2T/ 2/20] ZXH

* 20201 112 OISl R2H | HILO| HRIZS el HEOHOIokHE 2105856)8 7IE0= 3

H7IEMSSALZ| TioH YX| XL DfsHz ThE0il 2St SBHO| S JHERI H7 [ELUZ AT |= 25 "RIS"S &3, 0lHISH=S SHAHLE
O[HIoH= &2I2 Hel(S & MI2Z MI22). "AHS"0ll TR, HRIRHHES S0| EHEICH= F0| B26HR 42 32
H7ISLSSAL7 (0] 2ABEID S EHE L3[6t L5 SSAP 0| LHE0| 02 EM7H Y + AS

= MXSSHRH R0 AEE S RIS KIZ0]| 26 oIt St FO| S M7 ISLZSA | Tiok LK & LisH= =0l 2ret
S2H0= S 7 E0k="L0l Lol ZEH= 2R

*0t22| S82IAE SHEE(0] U= S Ho| MELHSS HI2 CIXIZHH| 2K}, KIZAHIA MISKt SC== 2iThst L,
SELIAC| "AIE RS [ O 2 HAH|EI0] =S B HI2Z250 [HE

£ YAIEX] XIS EX| SOl S A, R4

XSHESS MB(fundodl sHEchE 2 XHAHEEE 20} ISRIANS mekste ol
CXRIHIES I 22AHES Wekots Bels "OrSRIATFCIE QIS AFAS] WEHMICA HIZE RITE KI9S d=)”
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[210] CIXIZeiH el S-S B2l 6t7| flet EUL| Y 78 S

AHSOR ASEI= 2 HEHO| 52 ST Kol ol TeiE|=E Holg As1%S:
OI0H IF2k 253, 232, Of 1), FIRFSHH 0/0i CIKIZ! 2201242 (CBDCE PSD3XIE2| Holl| E3t,
MICAC| BRI HHIE RS FRFSHHE 25|02 PSD3 KHe| ol Z8te!
©f, CIHE CBDCEE PSD3 A0 E3telRI oS

PSR Article 3(Definitions)
(30) ‘funds’ means central bank m sued for retail use, scriptural money and electronic

PSD3 Recital PSRI Recital
(15) The definition of funds should cover all forms o al bank money d for retail (2 he definition of funds should cover all forms of central bank money issued for retail
including banknotes and coins, and future ) use, including banknotes and coins, and any possible future central bank digital

electronic money and comme bank ank money issue currency, e-money and commercial bank money. Central bank money ed for use

for use between the central bank g esale us ould between the central bank and commercial ban! for wholesale use, should not be

not be co d. covered.

(16) Regulation (EU) 2023/1114 of 31 May 2023 lays down that electronic money tokens (29) Regulation (EU) 2023/1114 of 31 May 2023 on markets in

shall be deemed to be electronic money. E! oney tokens should therefore be that electronic-money tokens shall be deemed to be electronic money. Electronic

includ electronic money, i e def] on of func money tokens are therefore included, as electronic money, in the definition of funds in

this Regulation.

*CIXIE R 78 MI5Z0l|A= PSD37HCIXIE RE0E HEEICH= EE SAL PSR3, PSRI0IAIE= CIXIE RE7HK IS (funds) ol Z2HE
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(IMF, "Legal aspects of Central Bank Digital Currency", 2020.11.)
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HEOLOHOIZMIA 7ILHE! 4 QU= HIEHO| 84S ZI0[2HT Q1T 0]0F7 |5 AZbe ™ EICH"
(HEZ HIU2| 223 £KH, 2023.07.)

"Web 32t 22 MZ2 22101 M2 S0| 01%8H SEX| F50il S XIS ZHI| TISkE naisHoFeiCt.”
(F=CHH 2223 1, 2023.03)
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Yonsci Law School

Kpikat st

r

gep) 250, _— L1 |

=k HE X5t S}

ofHStE7t & 2 ULt

BTC USD XI= (BTC) o 2 W

Zrz AT B 7D m

w

= “Apthassets)'2 4Rl = 7| 0| £275t= R/REe 7HXIE (SEH O|OIX| = §H?7)

. “7|-AOI-X}'A|_|-”, "Eé—éé

ol
i

' S2 il U
- “3HT(currency)' 8t 4 E FHXIE LIEHYO X 7152 J1T BE S F3l, AW, 2UH 5

» HESE (F 70| EStn 2F), Y=ot (AR (H A S8 ) &
2| Yonsei Law School

-81 -



Uber

ra
Ral
Hn
rju
o
re
ol
=2

XY SEHSRHLY)
SHE2AEY)

Hn
02 Triu
o2t

rlo
o

C|X| 2 =2}H| (cBDC)

of¥

(1) LE HEEH YN 2, FEEI= (2) BHA 7117} A= (3) M LY (B H)

31 Yonsei Law School
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7t & Xp4E, CIX| S XpAF, 42 XpAE B3y SHREARY)
DAO(Data Access Object) SY2ACIX|HstH (cBDC)
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Private Money Public Money
(Commercial Bank Money, (Cash,
E-money) Central Bank Reserves)
7HSRRH AR Tokenized Deposit
so-called stablecoins Regulated stablecoins
(including algorithmic)
\ Hig o
Not Money 2EF 13H
HPAEZ2 At E= 2t o] 7|58 & 4= UL |YEHH QI 7k RHE2 3t 7|5 of2ig (82))
X=2ZM+tte2M = CBDC, 02 ES, 2H0|53 0] HAH [t
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5 1 Yonsei Law School
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6 | Yonsei Law School
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(HAZHIZ) (A%ZHR)
SARIE(DLT) 71 SAIEOLT) 71
WOBDC(ZIHE CBDC) rCBDC (42 = AN CRDC)

SUEYT
1CBDC

U S IA= FRE Y |22 WCBDCE 255l %2

*BISCPMIHMC, “Central bank digital currencies”, 2018.C = 23 L|X|ZHE|(CBDC) $2 0l 22 £=0| 58", 202201. &

“WCBDC= 5280 52 A8 ORIt DLTR 22 4 A 5101 722t AZHS ZHIE 2 U= S RIBE = M22 Hefiol SS2W S
3Y2%(202307)

(U2) 179, 387 BANBI 2AHN G CBDCE 0|62t HOIX|? 2 YA 7} YA
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SY2UsHHL U CIXIEZHC| SES AUt H|ie A2 7|22

Reserve i VVCBm l u
Cash

@2

rCBDC

=

) Commercial Tokenized Reserve Regulated
BankMoney(0il2) Deposits Backed Token Stablecoins

Some of the Principles for Legal & Regulatory Framework of Digital Money
SHH|o| T 7[SE Y d2 284 HUHEE50H
(singlenessofmoney)  (functional consistency) (interoperability)

e-money
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JHARAARR] Tt

IHAe| Ho|

o MUY L= RAVIEE AIBSIH HAHC R ME U MAE £ e 7| e Heo| O HetE Hat (EU)

o WEHO| £CHEE CR|Y HEZ HAE 7t 2 M CA[E £H2|9| HEH (New York State Department of Financial Services)

+ SYSH L= 33720 LAGHR| AU BSSHR| 20| Eot E= UL HEL ARIE 7HA| L UA| A2 A E
= HUO| ol E= AP HAHO| 275t0] wet E= AT 2 QYT L= A0 7|0{5tH, M2 WAooz

O| =1 B 2e|0] Of2HE &~ Qli= AHAHO| TIR|Z B (§ 1 Abs. 11 KWG)

o BHAE VRS A A2 M MAHo 2 el = OfME 4 Qe MY SH(D0| st I HelE 28 (EE38EE
H A2 AH35)

HeAptel B

* 7}AS (cryptocurrency)

+ X127t 2 (non-fungible token, NFT)

« M9 E3(security token)

« SQEIZ|IE|E 2 (utility token)

« 2228l C|2|Y 3y (central bank digital currency, CBDC)

7 FSARLL] TH2

7|J\I-ZI-A|- 2hed A

T
T
T
b
b

ASHH H2l 2 (Binance, Coinbase, FTX)
ASHH CHE S2HE(Celsius Network)
ASHH 22 (Riot Blockchain)

ASHH £XHHE (Three Arrows Capital)
o PR M| A

.
N

TRt R A
- ERUAHT, YpY glo0], B 7Y

- ROl RoIOIA THRII BULYS SYE AT ZAHEHA) OFLIBHs, WA LOIZICHo] 913

- JHAHE SOlOIAS] EUHOI I ABHA J|Z D HEE LS B2 Ho|TIICS £ S5 £ BE

- JHAMI] 242 — BILRRELS) BOE AT HOI JAAL B ool A + BAIZO! FAI2 23 R 22 27t
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202111 2022. 11

Source: Billy Bambrough, /PMorgan Reveals Shock Cascade’ Bitcoin Price Prediction after Stunning
FTX Meltdown, Forbes (2022. 11. 13.), https://www.reuters.com/business/finance/crypto-
assets-shed-800-bin-market-value-month-2022-05-10/ (last visited: 2023. 10. 1.)

(=)
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o — =
« NFT He2{Zke| 97% 24
+ NFTO| 2t ¢}
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Source: Sidhartha Shukla, NFT Tradling Volumes Collapse 97 % from January Peak, Bloomberg
(2022. 9. 28), https://www Bloomberg.com/news/articles/2022-09-28/nft-volumes-tumble-
97-from-2022-highs-as-frenzy-fades-chart?leadSource==uverify % 20wall
(last visited: 2023.10. 1.)
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« 2LI/E2FALEY

+ Three Arrows Capital2| TpAF

+ CoinFLEXQ| 122 Y 41Y

+ Celsius Network®| IHit2 & M2 (Chapter 11)
+ FTXQ| mAESHE2f(Chapter 11)

40

2019 2020 2021 2022

Source: Farshad Ghodoosi, Crypto Litigation. An Empirical Review, 40 Yale J. on Reg. 87, 94 (2022)
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+ Coinbase2t GeminiE &CHZ S, A SaHZ T (class action arbitration claim)
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2, Z9IE wix| Sof 23t £

ad TS

- 2022‘ 8. E\ZIE* ZpAE AR} 23 (digital asset merchant bank) Galaxy Digitalo| 7HSHH| 2|24 32
A2l BitGo2te| 1,200,000,000 USDOI| £t QIS SHLARMPAH B Qlpfie oF a4
O RS Q|BFSIACI D ZA5HHA] O|345}2] OFL|BH At
- TAHIEG0lAMe| Hat FAlTe| S7te MR FHO R 0[0f

JHARRRAR ZH2A Ao} SIS 22 B
AL B TS TARER . Shyna Sxapt 1S SR RIS St (nvestment treaty) Bt 37

- Ronin Network2252E{ 615,000,000 USDE sHZ 22 &5 At
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JMSARLE B =4

TR 2 BN Bte| Z24

- 4% B2 OjHH SWHPSCHADR) 3 OfF 22 HEE Xo7p
- Ol ER0| RHATS 28 I — specific performanceet YRFHZ Bl 23814 5 OfF 22 1S HOIP
- MR B 20NN AR %S AW S8 24

Yoot HHE WA 2H(EH Y 2A)

o JHARMO| HESYYSR ISt Y BA| S CHYAMLO] HEYSHE 2AIY0)| AT S oA Y AHlvt?)

A
&
« =AYl 2tolof w2t THak kAo HA HA 0] Zatd 4 S ([EHH| (currency) 1A, 4 (property) Q1]
& (commodity) 21 2], 3 (security) 21 2|2] 2{0[H]
o E{YO| THdatAkE AASHA RAISt UL 225D U AR 24|
o EYO| THRtAES SRISHALE ATt Qs B AN B 230 pRAst T S 2 SAUTY Q| ZA|Ysol 24|

ISR G| =4

E7{EHe| 2AI(ArzI1)
Diamond Fortress Technologies, Inc. v. EveriD Inc., C. A. No. N21C-05-048 (Del. Super. Ct. 14 April 2022) AtA

o ZokQEto 2 QI5H AlCHEIC 2 HE] JHAISIH| 12,500,000 212 0| M 22| 251 1 &afHiAS L5 AL

+ 12,500,0002019] 7}2|7} A

« @22 12,500,00022 X (A2l = 374 0| 7|2t SOt 71 w U A|4T12]) = 25,125,000 USDZ Eofiulj4fl AHY
— IS E S (security) 2 BUS

o H910| 7}AEHHE A& (commodity) 22 EUTHHA 12,500,000291 X (BHZO0| L{24RI 2| A[Z712]) = 2,000,000 USD2
2ofjuf ekl AHY

o JHYZRO] S0t H o2 I e 2= Al S THAHH0] O] A|HO| A2 ZYE T &4 FARo)A|
e 38t dHoz 248

N

E7E2 2A|(AM2412)

o ATHEO| ZHRIALS BESESEZ| OFLISHOY A 2k2|Bhe O|R2 Eofiti&hS Tote S A0 ATl o)l Cish Sall A 2t
O[LE S0 2 EY 2 -O0I0|M 20| Qictn e 32
o TR B 2O e SATHE 2l FRo| o EAYY THANS SA| = AHEet UZE 0IK]RE 01 HEE =
S 201719 2
o J2A YAYRUOI BIEDRIC R MYE SATY HAHS SMYLK0| BHetS 0|2 0|5 AYSHA| OfLI T ALl
[Edward Taylor, Jennifer Wu & Zach Li, Crypto Arbitration: A Survival Guide, Kluwer Arbitration Blog (2022. 9. 29.),
https://arbitrationblog.kluwerarbitration.com/2022/9/29/crypto-arbitration-a-survival-guide (last visited: 2023. 10. 1.)]
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THSARRE FHSARLE G 2| HIE 2|

o USRI BIIYO| 7t = QR f2 AR

- o o
o A2 (market approach)
o £l 2 (income approach)
« B[22 (cost approach)

- SROIT ZRED HATIAIS TR BRA SBOM) Ao MHOIN HEH W HO| HEH
LEUAUS S 0| 2 AT BRABHO] A

o EofHids 2] NE|
[B2C2 Ltd v Quoine Pte Ltd [2019] SGHC(I) 03]

ISR G| =4

ISHALE RAFS AHLtel 22l7tAo) =2
0l o|tf2|8 &2 7HAStH 9| A&7t quoted price)= 0|0] 22t210A &0l 7Hs
+ CoinMarketCap ¥AIO|E — 0|2 HI0f ol A2 4 UL, S0 THedatn Wot =72 1Y
(Diamond Fortress Technologies, Inc. v. EveriD, Inc., C. A. No. N21C-05-048 (Del. Super. Ct. April 14, 2022)

|m po

(@ CoinMarketCap  7HFsl ks FIRUEL  Auls JaEa @7l suss

HaRHAE
o 131 9 2717
# 971 7H4R M Top3 s d WwIARUE A q,  BEIHRAL
© sicon 51 ) wenay 0 & v ~zEsw /. "
@ rore v cao () tarkoovis @ eunons ~mzqan "
Qe w cun @ some ~zEsan =2
wouRs = AER 8 Telegram Bot o TEE) 10ov G EH mReEy = 8
s oz e mw s JEEEE e (2anth ¢ se2320 n27e
. . #15713,556,528.036 19,505,081 87C Al
1 #37,.9281 1 6% W219291782.431 Fipis A Y
W7155,445656,520
co% 1ek  244% 755445656 120243064 ETH
; - \ . - . #24,982,089,507389 A
o U -oux  ~002% 03wk 83366807430 USDT 5 iy -
3 @ Tetnerusot usor w3z o o o3t wizaozizasass  MORIRSI Wt i
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APYZHe 24|
2414 A U AR

A2| Z2|0| (R0 M2 IHYSHHZE2| 7t ChE A HELHH =3)
A|ADCe| THE 7HYSHH 7 ER| 7t £5fE &l Lol Af 2t40] g Al

Chu ]

7HdEtm|e] 2| HOtct CHE AM| o0

A2 A7 R AR 2 AHels|= T Hfet et
AZZZCR2 QI Q32 AlZ7HA 221
Fd(spoofing) Sl

Z 2=l A|ZH(rigged market)

ZAE

AE 2| A2
_ 3iofo ing), 7FA0Ho| ing), &
IHAsITe] HelRso) 2 2 [A1840H0R (front running), 7F&0KOH (wash trading),

20| 758 2ol

P

7HeEtm|e] oljs=-0i =57 2} 7 b5t Q| ofia=7tet B2t AtO[Of|Af LIEHH= 7+ 2t0] (bid-ask spread)

_ ~ - JHASIT 910 FHARHMO THIALS AIRHREE 17t 021
JHALSI| 0]2]2] CHE JHARAFALD|| S 22 24 ° i kY o Sl
bt Ololol T2 FHIAON TR M8 24 | . 1t gelele] =2 utilty token)oll AIFE2HS 8T 4 A8 HOIP

G| =4

A

Syt HE

« 2RA0| BHE 4= QU= Fefel SIZE E(cash flow)oll 7|25H01, Z2Hof| 7|CHE|= D|2HO| Z|2 0]2lS sl 7tz 2 Bt

- F2 325 280I¥ (discounted cash flow analysis, DCF)S A2

« CHEE9| THattE H2SES WMA|7|2| OfL s 24 =24

« SEY E3(security token)2t Z-2 02| S H|QIStnE £+AY Y THIRHAIS BILEO| JAOME HEE7| oS

© SUYIYR LREO| JHRIAS BIIEI0| JOIME HFHEl B2 ASIIE 2 4 LS

HEHZHo| &2

< AT SOYIY RE HE 2758 20| 13 Tt

o MMM ZR|7H MU SO R 225t AR TAIRIR 51012 2| 20] GHl TRl ERLE| AT SRS
ofuiAHo 2 AYSHE 2 DsE 4 U
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offshore jurisdiction(&ThH 22 A|stel SAIZERt 7|47IZ2| HE 7ts)

DCF 2EOA] SAIZ02 2150} o= F2h] 052 22
- JPARIA Fle] A BIZLIA D 27 40| 7|Z0| G, JHARHA ¢ 2

OllA= 2&512| OfL5hs 22

=

Hejael ojzel 24 - JMAAIA Ae] HOjHOR B Dt Hslol £, AlYO| 02 2 Sy
(Coinbase?| Z< 2019 30,400,000 USDL| &4 & 2020 322,300,000 USD
o 249))
- EEUE A — MRS FH S0l 012 2123, YAl 4B7KSH, Bt
TR AL BB MEE 7IYRE - SO 220l U0 | SYLY Al By 22
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2 2 o] Bl
o JhAR 2 2YE TISE =80] &1, 2Y0| 2T 3 2YHNE S Heslsty| st A ool 2t Aol AR E 112
o Aloke(Erel Ztol| s YAIHLZ W FE A
(FHlokelEtel 2 £ a0 EotE ThdAtitE O|Hsh7 |2 she ofY / A E SUQ| LofiuldE S5 she ofY /
THSAO] FIPZIE Y, BIHAO 22E AlM|, BotEY 52 FAl)
+ =710l chet YA ol
+ 22 LAof chat gol
(Ordaritel gEYst £42 0ol= =70 Yolo| peS WAISHER|0f 2het S8 24| 2 7ts)
o GARPE2YHE GHR SAE HEISH R Foll SARIQ| YO| ThAt 2 AH2Hof 0] 2ISFAQIZ|E Atdol 112
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1
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¥ (anonymous) 37t &
ZEke S

(UK Digital Dispute Resolution Rules — C|Z|& Z}4F 2h2d 2240 E5HEl 2] / GAFRL
CH0| GARRIRE 227} 20i5ts &< ChaEAtAt(joinder) 2 & (consolidation)off 2
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B2 A2AS 71, MU 0| 4
349 MBS 2% 7] I3 JHAAMS| SEYSIEIT O BSIE SHE 018T IH5HO £ — NFTLE 22401 JIAAIM 222

2 3 Ao B £
Arhge] H20] BHOIALL HEBHH T 4 948 1 FHH B (nterim orders) 413

Janesh s/o Rajkumar v Unknown Person [2022] SGHC 264 Atz

(NFT 2d0lM= 0| 15 H&fst PAC2 1 0|58 HalM aliof ithe AVIE2/-A HAY 275 JAsH TG2es A2
AHHEZHE Astote 24012t TAISH AL / EQIE{Q CIATE A|E, THasHH 2| L0 M2| BIAIZ] 7|5 AMESHo IS
Z50| §E4T 4 ULCh= O|RE NFTE £ st 22| I| 10 cist 2y 4 2AEH 21Y)

N
0

[ S

YAMLH BTt ZAllof| Cifgt CHRE

oft= o] 25l 0|Z5 &St
Chechetkin vPaywardUdandothers [2022] EWHC 3057 (Ch ) P.j

(20| 2riist A MI2AA|ATO| JAMS SAYU0|M Hol 2HS CHRE| 2 T 7HASHT A2 A 0| oF2tof A %ZHIF A 29|
ZAZ Qs = YA 20| BiA|Z[ A= OFL Bt & At / 7He 3t A2 2 @It &40 25t Gaolf 220] =
HZEZ|IZ & AH[ZREQ| AH| 2t 2k (consumer contract)0| 11, 12|22 AH| 2t ok0] 25t H7o| AR O AE I= Ho|
7|5t A2 385t U= Civil Jurisdiction and Judgments Act 1982 A|15B20]| s EsiCt &)

At FYol B2l HE L HIE2A]

() 207t o2 FY F2 Yk 2 (collective redress)2| 112 (H| Aol =H)
— 4& - S 250 MEIHsEH M

- 101




7 MR Bt A0l Chek CHet

—
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— Eofi S AMEoh= BIHUe| 1
Of) HIEZ QIO 71A0| 7t =& M H{ERQIS 0|57 |2 5t o| & O3stA| Roty, Siall= AIMI7F Z2tst
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HUDSON INTELLIGENCE ASSET SEARCH ABOUT US NEWS HOME CONTACT

CRYPTOCURRENCY &
DIGITAL ASSETS

Forensic Tracing and Discovery of Digital
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T
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We have recently launched GreyList Crypto

Cryptocurrencies are increasingly used by individuals seeking to hide their wealth.

Bitcoin alone has 106m owners, 53m traders and over 200m cryptowallets.

7F-=A[oll Chek CHet

2 (Crystal Block Explorer, GreyList Trace S)

o JhSARLe] Aiol| Chah Tt HEE AA et Ha2| F4l(interim relief), SH7HAIZ2H(discovery) 2| &&
- ARtEZEYYo 28 JtsH
(Constantjin Antonius Samara v Stive Jean Paul Dan [2022] HKCFI 1254 At — T 19| 2pAHS SASI 10| B|ERQI
al 1 mof4lS SASHY| /5 Mareva injunctio®} proprietary injunction 252 Q1 5t Af2i|)
XA I 7L B CHSH CHOL
- o
o - O (LI — —
24 Yl oA
-5 Mafet Apziza|7|Ee| el
+ OflEst HRTHAE 72|10, oSt A 2| 7| HE e8oh= A0| ARIOIA 7ty 72|t HE 52 SHHYS YS2 /tsde
Z|tiatet 4~ AS A 22
o SAEROIM HHSE S| MEH
— M0l 7|EH HEHO0| Tttt 2 2HoIM P £ o0, SAI R F

AAA-ICDR Technology Services

Technology Dispute Capabilities

The AAA-ICDR s uniquely positioned to handle disputes in the technology space. Both the
executives and case-aoministration staff possess a combination of technological sophistication
‘and perception ta provide guidance in amitrator selection and process that could lead to
settiement and/or a procedure less disruptive 1o business. The diverse panel has a range of
expertise in the tech area. The AAA-IGDR designed proprielary software and onfir
creating a tallored clause for a contract to filing and managing a case online.

00ls from

Technology Arbitration Cases

In 2013, ihe AAA-ICDR arbilrated 380 technology cases. The largest sublypes of cases included
venture contractors,

and licensing. Over two-thirds of techinology cases settle prior to an award hearing—and 28%
prior to Incurring any arbiirator compensation

Technology Panel Expertise

Technology expertise matters. Knowledge In technology disputes is crucial because of what is at
Stake. AAA panels are composed of 426 accomplished arbilralors and medialors--attorneys wilh
exceptional subject-matter expertise, former federal and state judges, and business owners who
understand the essence of the dispute.

VIAC - the premier international arbitration
institution in Central and Eastern Europe.

> News > VIAC g

VIAC getting tech savvy - VIAC launches Legal Tech Think Tank

act the ADR
mmercial disputes.

ation and innovation will continue to

the tech sector is growing, accelerated digital transf
to come. New product areas, like cryptocurrency, bl
sed government action to regulate big tech companies, which will like
utes. VIAG wants to be fit for the future. It i vital for our growth to gather the expertise
thought leaders in the sector to steer the institution in the right direction in order ta understand how we can provide the best, cutting
edge s

ice.
In order to do this, VIAC officially kicked off its Legal Tech Think Tank (LTTT) on 25 Octaber 2022 bringing together arbitration
practitioners from a myriad of jurisdictions, skilled in multiple fields of technology disputes to consider how arbitration can get closer to
the tech industry and make its’ offering more tech-fit. Our members include Michel Leclerc, Aija Lejniece, Matthias Lehmann, Eliane
Fischer, Duarte Henriques, Ema Vidak Friedman, Sean McCarthy, Sophie Nappert, David Tebel, Maud Piers and Dominik LoidL,
supported by VIAC's secretariat team: VIAC's Secretary General, Niamh Leinwather, Ema PotoZnik, Jessica Puhr and Viadyslava
Donchyk, as well o5 by VIAC's President Nikolaus Pitkowitz
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3) Payward Ltd and others v Chechetkin [2023] EWHC 1780 (Comm): Gao Zheyu v Shenzhen
Yunsilu Innovation Development Fund Enterprise (LP) and Li Bin (2018) Yue 03 Min Te
No. 719:; Court of Appeal of Western Central Greece, Decision No. 88/2021.
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