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(F 11-1) 7M5mel 25

ECB 7|&
HAHX ISk oralSt
ARE2| T
E[ENES) Wow, 2|L|X] Amazon Coin Linden Dollars
o] = 55
JHex _ _ HIETQI 59| Y55t
Sl

X2 ECB(2012).2 023l MX} Zhy

ot 7SR TMRhES FESH EHH & dolA SR o
27 g vjERQ1] EAo] Fxg|x]A| Yehdth ECB(2012)9] 7|30 wle}
M o] =& 7Rl ©l= Eef(Linden Dollars) &JA] mljul &)=
SH7t 2ol fr=R ARl glom 11 ARgo] A= 2fo]E(Second
Life)2h= Aol eHg=o] 3ltks AE Adet. oo Rl nlEsQlS
oo] BE5I ujt B 4 9lrks B4 A9 Bt ohet o] o
3 2 - omelel APEEeIA AT 4 itk SwelA ZH el
Aste} 3 4 glck

ojAd, HIEFE /Aol SAolA o] TMIelHlER s
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Lt 2ALSL 7HASHE|(Decentralized Virtual Currency)

A 27Nt ZHdstE| o] Eirel whE ARgo] WE-AQl R 7SS
HIESQIM -2 oo} Sof =3hEal itk 7St o]go] Zy]
o ABITAYE AololA] ol5olA]7] SPIAE T Sl Bl Al
of Ytz 7)7lo] stels AROIRISo] Bolok BTk, Tl A
2 S Bl e A0iAe) R 1 S el
Al A AR S 9l ofte] e 9l Tl

olefst ShAAAle] EAS Kiyouki and Wright(1993)9] Eao o}
Z Adgla itk o] BFL 71A|7F EASHA] 9= F}¥|(Fiat Currency)7}
weke] wiAAlE ARE 4 Qe SYE adks R4Sk ‘il‘:’r. Kiyotaki
and Wright(1993)-& o] 2&ox E=n3t
7k AN A L SIS SRS o T Ao
Spolg el o] SEal 9%hee Hock

olefet 4L AVsl} HEHS AU The: olele Zwe 3
AAZS, TPSle A9l 1A 24 e METele] e 84

oF 54 zTte] Qo] Hialo] QB Flo] EAJSHE HEILIS HAR

Mo l‘ll‘

B SOt AHjef 22 ==l Feje] FAAY Al 5XH°PX1 A=
oh oJA" 2AHQ] TRIZE EABHA] b= Aol ofF AltERAE

R I i S
Yolet. ¥ o] Folehs 7H ol2je] B 7H7E ZASHA A
ok 1 A|wE wee Sbee] ojg Alele] Zuke £ St 59
kA, APl BIETE AlRjE 4 gl ZlEel A e sMdek )
CHelel L A AR ] ek pelelle ek, 2 S

oA FHgEtlE wFs A G AMGALE BT A9E gglont
A9 Al e 94 el @ 4 ol kel P
HE 24 E(Liberty Reserve)eh BlAtol ] el 7Maste] 79 1009k
o] o2z AMEAIE ShRsteA B4 SO BulAgele] AR <)
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20139 Au|azt wafEe] S Aol 7Rk gl Ao AE
X]— qu CHT;}- 5)

BIEZQIY} ofete] fe} 7|zl 7S & THIRES o] AlF ER
«l TAE SYEIFAE Slole A= asidin:. =y AFE

< S FAIE o glohd oE floflal U B ¢ e
fE 7]1ea gAA7lE Aol 1 RS ofoljololt}. sl Eduke
ShaL AFE Fofshe 71w HiAle] =y e 5 e dos) 7le
of 7IHket g7l Z2ago] 1 A=lE il Zloldk

, BIESS] 59 Aol TMIehlle Ealeke 7Mde|(Decentralized
Virtual Currency)eh= E B2 S4& AUl o oA A=t 2HE
2|4 H(Liberty Reserve)9| 7-¢- IAEfE|7I] 7|Hke & 2JHE] 2|A{HAL|
A Algshe Auaz sllag 3 290 e Al HFEo] Al
olefl Rkl HIEZQE, ofslollA Rt ApA|5| AEstARt sldEs 5
g FAPE 285k o] ofdzt AbdAo® gheje R wt o] F
OAA| Erh.

BIESQ] AlAHlols ofAd FYR7I7E EATHA] BRI 7S]
doolEo] 7IEEAL Yol £AHA| thethe 7Ied 542 A 7S
ﬂﬁlEOl BAHoR AU Q= A=Y A Eold 4= A =3tk

=54 Blockchain)ol2k= 35450 He ABiEol 7I5Ha g ¥ 7]
%% A 7E oFejAQl el Sfs WHEER] s AAE] S Bk of
Yzt shlagd JAl 229} Hol ARdEeR AaA Q7] wize] vl
ESIRQl ARARES] AliEke AlEE 4= A | Aol

oj2fet HIEZIS] S 11 S A SHollA ofEre] el
=0 B3l P HAE AR sto] BIEFRIS] ARGl His= H A
71998 sHA[E, feet 7ol 7Ivke = EatekE TMdsHRAE F
22 AR FEj9 sho]7]of 7]sAom ta FERL M sk

BN ol ;0
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¢}
e
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5) Wikipedia, “Liberty Reserve,”
https://en. wikipedia. org/wiki/Liberty_Reserve (4<4:: 20154 10 299)
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A= E3 ALHOR oFolAT itk YE T Alcoins)ole} Eel 7}
Aaolge wAske FPsie] dgoln U U A AFek 9)
the HolH vEmQn 1 S ARk ot ETQlA AgE T
S AIRAS 71EES Fyslel METQ] i tiekoR Ae] 217) 9]
g A= ofsEla qlrh EZCI Aol Coine] FHolz HEmOLS
s SIF HEsk Msle] AES etk

(£ [1-2) H|EZQI 0]2|e| &U53t JMMsIHE

-~ = el )
ﬁ Sl ZEAIX 022
= Sl ARt (Hash Algorithm)
Litecoin Charles Lee Sctypt
2011
Namecoin Vincent Durham SHA-256d
2012 Peercoin SHA—256d
Sunny King
Primecoin 1CC/2CC/TWN
! Chris Larsen &
Ripple Jed McCaleb ECDSA
2013 . Jackson Palmer
Dogecoin & Bily Markus Serypl
Mastercoin J. R Willett SHA-256d
Nixt BCNext SHA-256d
Auroracoin Baldur Odinsson Scrypt
BlackCoin Rat4 Scypt
Dash Evan Duffield & Y11
Kyle Hagan
2014 MazaCoin BTC Ovyate Initiative SHA-256d
Monero Monero Core Team CryptoNight
Potcoin — Scypt
L Edward Mansfield &
Titcoin Richard Allen SHA-256d

X2 Wikipedia, “List of Cryptocurrencies,”
httos: //en.wikipedia.org/wiki/List of cryptocurrencies (F&: 2015 7€ 142)

24 - 7RMEHH 0l8 BrHoll M2 ThMlA MF BA Y S wot ¢



(E T2 WESQ olele] ohEs} BlSS Helska ek ol o
£319) % Aol 2o elolER oS & 4+ 9k, eol=gl
220119 A 72 Q) Charles Leeo] €J3) ApLEIgom A7k
2 2 0 20159 79 /)% HEIQ), HE®Ripple)d] olo] A WAZ 2 o
B8} Mol Blo|ERe HIESIQIIN: T Ghash WAL AMga)
31, 5191 FHREEo] 8400¥HE WESQ) thul 4ufole, 10%o] obdl u)
2,580k 2 AdkEe] AZFHTH: Kol de ALsha HETIT} £}
el

(Z 11-3) Y55t 7MAtetHo| AI7FEH H|m

(9l =)

NO 3y Al715%(Market Cap) 7H4($/unit)
1 Bitcoin 4,137,284,260 287.69
2 Ripple 273,120,928 0.008559
3 Litecoin 185,218,459 454
4 Dash 20,855,409 374
5 Dogecoin 19,421,794 0.000194
6 Stellar 15,222,194 0.003147
7 BitShares 14,884,453 0.005925
8 Nxt 13,978,059 0.013978
9 Peercoin 13,866,918 0.616643
10 BanxShares 13,297,913 1.93
1 MaidSafeCoin 12,331,691 0.027249

XtZ: Coinmarketcap, “Crypto—Currency Market Capitalizations,”
http: //coinmarketcap.com/ (FL: 20158 7€ 149)
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[T 11-1] 2t0|EZ21S| SIF 72 0|

‘l\ j, M
M |

i “LM “LA
EK . f WMWM ,‘MI ' ’W ‘L,J \ J '”

Al '
0 rfu ’uWwJM,MMWlVU‘WﬂU,W#W

Jan 12 Jul12 Jan 13 Jul 13 Jan 14 Jul 14 Jan 15 Jul 15

— Litecoin-Transactions

20K

o
b

lransactions

XIZ: BitinfoChart, “Litecoin Transactions,”
https: //bitinfocharts.com (4 2015 88 272)

HlEele] Z|gke E 7HYStslE ol ARt 2jE(Ripple)olats 7143l
w3 ARSI ek 2lEE vlERRI) ge] EWRipple Lab)oleks 3]
APl AL 2k TSR 25t ofete] wslsete] Azt
Psdithe e & A0 5 4 ok mlESQ o] TR &
AL A Smr) v Bk FEES SR8 QAT 299
7} wekslar i Qlel ARsHs Z|&o] $has] gUHEle] Qx| itk wat
A oA gt 339 ARl EAPE EAfRteka ok 4 gl 20144 o]
F golEelnet A7REde] o Z 7SR AelA sk A5t
& G F P 2 s Hola girko

6) Wikipedia, “Ripple (payment Protocol).”
https://en. wikipedia, org/wiki/Ripple_(payment_protocol) (<4:d: 2015 8 204)
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(% |l-4) HIEZQla} 2|29 H|w

MK

H|E 29I 2|

o ZZXE(Public ledger)7t =gt
o JHefoll ME =Tt UIR RS
o SHHZZC| Yol Moz AFEN US
S84 — HIETOI2 2014E7X| 2,1008HH
— 2[EF2I2 1000 XRP
o Hefle Fag 4 85
o U™LFO| AHMZ XSott E2A Q! & HEo| 7IESE

o XRP 0|29 ofEte] S3E Kl &

o M2IHS Saff HIERQ 22 A20] Jp=at
xOIE | o AM2HHS o0 e =i ola SO
o Qo piEr| o o 2|Z3olat= 3lAlofl olsl 2=
= STE e on 0|20 HES maw Urt A=

X2 Wikipedia, ‘Ripple (payment Protocol)
https: //en.wikipedia.org/wiki/Ripple_(payment_protocol) (£ 20153 82 202)
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wlof 9i}. o] Z2Io] BAL 49 SEAUBlockchain)ole}il Helt
FEARPublic Ledgenz, ol FATE|/1P glo] ANES Helska Ay
’SP% dlo] 03t G18S Yt

(38 11-2] 224l 7xE

Orphan block  Orphan block tech
* Preu. block | +—Prev block '
Transactions Transactions
Genesis block l
«+——Prev.block | «—~Prev. block || «—-Prev block | «—=Prev. block +—-Prev. lock !
Transactions Transactions Transactions Transactions " Transactions
Block 1 Block 2 Block 3 Block 4 Block 5 Block 292699

XF&: techeu, ‘A Guide to Bitcoin (Part I): A Look under the Hood.”
hitp: //tech.eu/features/808/bitcoin—part—one/ (& 20153 7€ 292)

Aol HEDQl A5 UEA SEBd5e AR A7
A T
| B3 7} B=o] Az o] shte] BRI B =k A

|
= 7gEe] TAY A5 7189 EFAIRI Ao E5A0L AEE L

o

58 Soith 3% 2719] A ANE ST 4 ek, HAYS ol
s 225 Holgle] Aaska gtk ol AN AdrIZe] B2

SHe RAR 7129 o BAC Ady|E dAEe] 71S0] Heks o
3 9l HlETIGle] A AdHSAE

g 288 4 USS Jujet

wetd & Pl Bl BETS ARG 7
B2 i HlEmQlo] ZAFHEAIS 4 AT 4 glom Bel
o] HETIS S H ol BEAl HEIQle] 49 ofdo

S5t A2 ste] shto) ARS FAAE 4 ek

ZRE afrgo] o= UEA
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& o A Ash] ffste] =AMl EAskE shtel E5= A=

S0]HAL

(& 11-5) 2=A12l0 HZE =588

Block #367437

Number Of Transactions 514
Output Total 62465424
Transaction Fees 50.66€2
Timestamp 2015-07-29 04:49:52
Difficulty 52,278.304,845.59
Nonce 98687804
Block Reward 7,325,502

Xt&: Blockchain.info, “Block #367437."
https: //blockchain.info (F&Y: 20154 7€ 292)

(3 I-5)+= 20159 79 29U @4 4A] 500 EEAIRI AMEA 55
H E50 AEE #ASIAL otk A P9 £EF HH= o] E50] 541
AAollA] 367 437 Z FEE AUS Yulstar, F #A P F 514749
AEol aid E5 <ol So1SS YehiaL lok vl #iA) 9] Azf 4=
FRE o] 5179 AgEREE AEAEe] 3T R 2 UEhd
o} egRe AaREe] dujREAl HIEARLS AES o] Hoh wiEA|
N5E 5 =S A=AEolAl Arshe 2] dgtolet ofsfid 4= &
Zolck. HA| s514749] Aefoll gt =7t 50.609 Q1 AS SJuste
2 AT eeEe vl R 3 4 gl

g E55 EEAR10 SEAI7IE 2 AP FofafEe] gaff o]Fo
Zct AEAiMinengt E2l= o] e FUS RIS ARgSto]
54 dibs wEH o R SefstA Hok AVJBH2015, p. 24)0fl4f= o] 2
< AE2o] AE EFY alAlgh 9ol A4x(Nonce) & AR FiL
SfAl(Hash) 30 Ak WHEH o R efflli= Taedh AR ol A
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U, A Aek Bae) gole] 2o MEklA Fi TS Tk
oFF oR1e] YEigre] WetEE 11 Auigrel SA| Seby] Y] eyt
gom 1 Avghe =42 AUT ek 2 ABYL
NeHom shte] e geigield BEAR1 e Besle] At
Ao Ao A nakshs glojo] HetNonce) & 3 A9l
2 olafg 4 9tk

HIOF 3 A ARl kAl AR Ao Resie 9ol H5ghe
WA B B o BRe] BEA] SR o) 4TI T A
Al 2579) HlEDCl} 45Rst BAS HA0E AFEA Brk 25
A9 BlER A2gH BelFF ] HAOR BN AT A
olil, gEt S BFol 43 AN PuAEREE SH A,
ofefat 1Afo] EASH| Eo] AFALE] AUAOT et x| Al
amste HEAe] Folshl B Jolck (E I-5)el4 Rkt 5
= Aol EDifficulty) = olefgt T GARYIY] Wol=g julsin)
QJole] HNonce)t= g Ao Hask= Aole] gk Telm By
(Block reward) & 257)] AEA AR BEzQIO] S AelAle] de)

M2 ofufsi,
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[22! 11-3] siAl(Hash&E S8t AMZ(Mining)2l 1HY

A sAlgs (
= l > Mz szt

Random
Nonce

\ _J

Xt&: Organic Media Lab, “HIEZQ! xfiZnt Mast X" 2014,
http: //organicmedialab.com/2014/01/11 virtuous—cycle—of—bitcoin—-mining/, AA2K2015, p. 25) ZRIZ
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whe] wlEmQle] A Hol Qlom 1 FFAP| Ea TAHoR A
S olek. olefat METQl FRAEl] B AT dolwrt 2AEI Q]
wjEol) ol Holshs ABAES 47t YoldiE Mz dolwr} Lot
7he e o] 2R AW OE of 105 1]e] BRo] B
Ale] S=EEE YA glck 20154 119 89 7% oF 1481580077}
SEEL Qo] 27] FFFR 15750000749] oF 9407} FFele] ik

(& 11-6) HlETIo| ZAE

712t SEuH(R) | BAZ(ETO) e HIS
171 (2009-) 0 50 10,500,000 50%
27| (2013-) 210000 25 15,750,000 75%
37| (2016-) 420000 12.5 18,375,000 87.5%
47| (2020-) 630000 6.25 19,687,500 93.8%
57| (2024-) 840000 3.125 20,343,750 96.9%
67| (2028-) 1050000 1.5625 20,671,875 98.4%
77| (2032-) 1260000 0.78125 20,835,937.5 99.2%
247| (2100-) 4830000 0.00000596 20,999,998.7 99.9%
347| (2140-) 6930000 0.00000000 20,999,999.9 100.0%

Xt=Z: Bitcoinwiki, “Controlled Supply.”
https: //en.bitcoin.it/wiki/Controlled supply, AA&H2015) XHe Il



O HEFO] A|AHL olWAS AFsh} H|EANL 49357 93
AE HIEFQLLS AAE F-57](Public key)@} 0|9} A== 7Y

key)o] 23S AJAslH= 2Hejo] MaYE|ojof sit}, FEv|i= oS Y3t A}
ol 2= 4Fe] J319 g2 s =, 7H?l7]% o] Falof EAsk=
HESQLE AMSE w) Wadt A4e] AFg s "k Fa% A vE

70@17](Private

BN 1% At U o s 23] BEAl] EE W 1
AEAR] AR RS BIE RS W 71SHA) etk Rl Aok m
) VIEi el WS AST A8 S Al AR

Bl gk A AdkE & 4 ek
Shut BlEzQ) Alsglo] S o] A AFSH AL ohk
oAt el HEDQle AbstelE Tt weiAe] 33718
shelsta g BE7100 AHlo] g HETQLE AHRl7|R AMgStelof o
o ARl Pl Eelglo] SRelg 4+ qlot B9 A9 R B
% glow] A Adukct 38717t Mol e AfKA HolrHA| ek

[T8! [1-4] HIEZQI M& HiAl

Transaction Transaction Transaction
Owner 1's Owner 2's Owner 3's
Public Key Public Key Public Key

Y Y i Y
Hash] | Hasn] | Hasn ]
N ] B
Y “orss, . Y “oris, . Y
™ .

Owner 0's Owner 1's B Owner 2's
Signature - Signature v Signature
Owner1's | Owner 2's i Owner 3's
Private Key Private Key Private Key

Xt&: Nakamoto(2008), p. 2.
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(17 T4z of=iet IS 2 HolF=al gk A JiA) 7ol e] &f
AHOwner D&} 357] FH= 7 WA Aefoll A Hat, = WA A
M} axfrAHOwner 2)9] 37| FH= Al A 7o Ed=A Hoth
oA Al A AR A A Aot = A ARiRE e 371E A
Aol Bislal le HIESRIA Beld &= gtk &, A AT AE
Sl S HIEZQIS B o] AHES B 2RI 4 Qlrke 54
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= AEH%‘T”]' j"]’ﬂoﬂ ‘%XH—S}'J:‘ ] ]:H)\i B o]—:(;s,:i]_—a—]__é jy_]_
4o 71991 SAoz of mab vimael ALLH] AH 49 Sl

HE Sl
U AR EAQow Aol 4487} wf Urks AL 5 4= vk Zok
2|7]97F EASIA] Sheths A2 HIESR] AES] 354l E5A1

= ¢ Aho] EHsiA| ¢fot Hrke AE ouidtt. ditle] o=~
7|E50] Atekd YERIA] ZuliEe] BEfEa ok E3 AE =
I3kl o5 ARAREIAl F3Eske 2 A AeAksel Aysh] die]
AAR] ARk fAslal ek Hlgo] vl Wkl & & itk

=2 AEAee] 2lee] i AT olg 285 A WE &
H5hs 52 HlE= AlEskaL qlof olof digt HAfo] dasit wEI]]
A AR ool gk HALC R Fme] et AeAlelAl BlESRE AFs)
H, (@A 25H]EFSD o|e} oA ' ERF AEslal itk

o|A Y B AR FolRz HIERQIT} sRe T A

b

7ke] Zpolzo] ZAfstck. A3t HBANA AFEE M2 AYE vED
olo] AL sz o] AR 21 Al Al Tsl|R okEEe] Q= A
Q Wi, Sol A9 WlERel AdE she AMgAE] 2 AR <
Z $E2 Fol7] gl8) AprH o ABata gick @A ool (A — B, 1]
E3Q)9] A¢ ATk ABAP) aF Ao A5 Ul a7 919 (&,

AzAsol Al AHE Aol werA WgA7| =S f2=8k7] Hsl)
AuEo s AASolA wae] gHow Algsis Aoty @A olzig
TR TS W W2 Eolth (Hi7) 0.0001H]ESR] Wie))

oA il EAo R BIEFR] 7HA7} =8 =7 o8l AAA o7 e
& VTR 2 BL 4 gtk vERQe] V)R A4 PRE 1 A

Sl AHAoR AEE ] gl WS AU gtk HEIRle] F

9 HESel Age] e HAo) WAk SolEA TSR] i oI Id) FF 4
Sro| 247} M Ae] AMEBE Aol kg AYHon S B A
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A S71ske FHIE Holal itk
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(% 11-7) 72 EZE= HEZQI A 0 £2/(20111H~2012H)
712t olgt 2 Zuxe?

bitcoin mining 100

bitcoin exchange 40

bitcoin miner 40

bitcoin wiki 20

2011 12 bitcoin rate 20
2012 12 buy bitcoin 20
bitcoin calculator 20

bitcoin download 20

bitcoin charts 20

bitcoin wallet 20

bitcoin price 100

mining bitcoin 95

bitcoin value 60

bitcoins 55

20144 18 what is bitcoin 50
201514 7e bitcoin wallet 45
buy bitcoin 40

bitcoin usd 40

bitcoin miner 40

bitcoin exchange 35
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9) “Bitcoin Mining Calculator and Profitability Calculator,”
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(32 [1-10] 7|1 72 3 25

Xt Wilson, Raoul. “Take A Look Inside A Massive Chinese Bitcoin Mine That Generates Around $1.5
Milion A Month,” 2015, February 25.
http: //www,smash.com/take—look—inside—massive—chinese—bitcoin—mine—generates—around—1-5—
milion—month/ (F4Y: 20154 89 42))

Y=ol ASehE & Holas E UE =2 Ag 28 Mining pool)2] A

e SHE & 5 vk AE 232 1Y Al AoiAee) A dat

e skl 7)o S53 oe tha] oqrtElAl
%HH@% Paor ek 20159 A 7P Aol W A A
o] A= =Sl AL A= el 3] RoAHAM Al AzAEol
Az 2o YIokEe Il wE Aozt & = k.

(GE T-8)2 20159 79 6 7|&, H2 24A7F S0 AFsE Al X3=
o] A= BT Qlrh AlR"oA 1Y AFEes E552 T 144706
7 % 242 17D ]I o] F 141717 ol F0] LRl AE sl ofs A=d
e & Sk AlE 29 UlelM= A S A= 2] Al=wel 108
N2 ?ﬂxﬂ«l °f 75%E AAek= Ae & 4 AUk

oA o]ERolal= AtollA] 20159 19RE A AFALS AR
Aoz A QR0 SRl ofefe] 7|YE =2 oA Rkl

~

10) B, THElolER, mlEFQIeR W E7p), THugdlel,, 2014, 12. 30.
http://news. mt. co.kr/mtview, php?no=2014123014099695610&type=1 (F&52k: 2015 7 92
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Sellq Sl A 23 EE EARA etk wheb, Al Hofs)
£ ] HolEe A e o) Ak Aol sk Belw Hofs)
3 gickin ek,

(& 11-8) 2015 78 6 7I&E, XIh 24A12F 2 &hZ poold BTC M2

HIEZQI if2 £ ¥ BTC =2 HIZ

1 AntPool 32 23%
2 F2Pool 25 18%
3 BTCChina Pool 18 13%
4 BitFury 17 12%
5 BW.COM 16 1%
6 KnCMiner 8 6%
7 21 Inc. 8 6%
8 Eligius 7 5%
9 Telco 214 2 1%
10 Slush 2 1%
11 GHash.IO 2 1%
12 Solo CKPool 1 0.1%
13 MegaBigPower 1 0.1%
14 Bitsolo 1 0.1%
15 BitMinter 1 0.1%

A 141 100%

Xt https://blockehain.info/ko/poolsttimespan=24hrs (F&: 2015E 7€ 6)
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20004 109 7|2 1H]EFCIY] 712 1/1300g] SZo s UH% gt
U}, 201049 1190)= 0,592 12)a 2011y 2o= 1de] Szog 1 7}
2|7} w2 ZE|Qle). 20139 % 7R A A L)ool "Hf‘iH A

shAchs o] Aslo] WEHA FASHE A4l HEQ] et

Kol FFshA 1|EY 1002 A4S Fom 1 st mad F7t
Shgiek.1
oF wETQle] g ARO| WY Frf R ALEY FHH AT 5

o2 HEIQe) iRt F14 a7} A 20139 12870k 18]ESR1S]
71A0] 120025 A3lohs Adato] A&l o]F £714 =a9] St
we} 11 77 FAH Helshe BgS HYou) 201419 F3t o)F 1
7kA17} 300 ol SRS A tha PdE e Holal Jirk

offe] a7 wESI g2 7| ARTIA(RF v 23} AR e
&y £)9 F0|5 HABIL ik MNP o R HIESR] 71Ho] F43] A
3l Al7)o] eI g Aol Adge] A7 5UIE & 4 4
o} 323 vel Jog ujEFQIQ] VA7) G435 slslal W 2014
T ARk AGA R SR Mg Holul vk 2 e
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201549 8Y A 2 41719 EFFE0] AYLAELS Ea) v|EFIT} A
Sl ok 12 A Ve R & o BEI 7P ZEsA A=) Hal
i Esl thyo} oolslz AR 1 2 ek Holal 9= AgAs
o] Z=a} u|to]] =2 Qx|5lal Y= A ESF o] sk ARIE wielalar itk

(% 11-9) shiel HIEZQ F2 Halia H Hehg

7= HapAH 12 74242” (BTC) iz S8t
1 okcoin 126,628.44 CNY, USD

2 huobi 86,634.96 CNY

3 bitfinex 35,973.99 usb

4 bicchina 27,343.52 CNY

5 bitstamp 15,872.22 usb

6 bice 14,077.54 UsD, RUR, EUR

7 lakebtc 12,007.68 CNY, USD

8 coinbase 10,608.57 USD, EUR GBP

9 itoit 6,547.96 USDh, EUR, SCD

10 kraken 593854 UsSD, EUR

11 locabitcoins 4,606.08 USD, GBP, EUR, AUD, CAD, PLN, JPY
2 | anei socaco | (U0 O/D. ER G HO, Y.
13 bitcurex 2,521.22 PLN, USD, EUR

14 hitotc 1,465.98 Ush, EUR

15 coinsetter 1,309.14 usb

16 bitcoinde 1,189.90 EUR

17 exmo 684.10 RUB,USD, EUR

18 coinfloor 498.00 GBP

19 cavirtex 460.00 CAD

20 btcmarkets 357.00 AUD

Z1) 1Y TIE (RAE 24A17F 71F)

I “Data.bitcoinity.org.”
http: //data.bitcoinity.org/markets/volume/24h?c=c&exchange=wallofcoins&r=hour&t=a&volume_unit
=bic (F&Y: 20154 7€ 1, 15~16pm)

12) “Data,bitcoinity,org.”
http://data. bitcoinity.org/ (F<: 20153 8 59)
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Sholl lstet HlESQ) 7o) ANG FASH Adart T EApat
o SHEE 19 AdF 7| E0E gl $EE Holil gl Adat Ul

A(Bithumb), FHl(Korbit), F 1Y (Coinone) 37JAIZ =4 4= 9tk

u]

(& 11-10) = HIEZQ! F2 Halild U HzHE

e HepAd 12 7zh"” (BTC) 32 st
1 Bithumb 47736 KRW
2 Korbit 1031.5 KRW
3 Coinone 2276 KRW
4 Yapizon 0 KRW
5 Coinplus 0 KRW
6 Bitcore 0 KRW

Z1) 1Y 71 (RAAIE 24412t 7[X)

A=: gt HIETQ! Helfla B X
htto: //www.coinass,.com/CT report exchange.php (B4 2015 7€ 1, 17:30)
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EEF|0S E3A] o= rLiﬂ01(Off-blockch¢u ) WHAo] AE FEslal
Uth= HoflA EFAIINIAM IS5E AASy APEES Ad:

LIAI}] A AdSol EFAII SFEHA ¥ B4 dAIE F9
A7E AT, BE|E= WA oulRith 71, Adks SRt Bels
Aol Al HEFQNS AET FE AANEAL AfE BYF FURE Aol
ARE 7RI & 79 A7F BoA] HIERSQLS $a3ith stoi E5A9
oAl sl HIESRQIY] 1 AQl AelE WskA] ¢bA Hrk iAlell, s
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G Aefao] i ARl T HjESQIS] F=Rlo] AojA Be HH Zlo® #
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2 H|ESRIS] Aol oidd Alo] EFA¢l S5E] AT HoF 7=

7 FRE Ao g,

olefat emAGle] EAf HETQl ALEY 7|47 ERoR Qs Bt
afsl) AE Sl gl A0 olAIh ofite] AL Fole] ofzolet
ek LAl AN SIS At AFEE do] AR Al &
S Gk A HESQ) A2Ele] BAS HuF o shie BEo 9l
Fejo] ZEAQle] SEe Blo] oF 10Holeks ARlo] Aage Hust
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25l faiche wgo Axea gk
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She Agiase] A Ao ARE ARk (ke ZlolH:

ojef Z2 AL HIEFS] AIXHIY] 22 HMo] T AazelA
Jdj2 AEEA e 2uiRith 2AIQ WA v =2]al F714QL
o] TAEANE 1 Hebgo] mf- of FAZMA A A’ @77t
7] ol JSE AHEe ARAREl ol AlFd 4 stk 23ZA)]
A2 SPHE7A ARARES] ARS skl 7 Aol dEd

s91e] ok 7S Ak 15 9] Ak Bk e wa
=t =Rt Z4zke] HapEol tigt AlFh= s dAle] 71a=at Fuol
A et gle Aol &, =3 l‘L“’WOl B HIESS] AL"T=
HAZ TN GAES] e el weh AR HebAkle] ThsAdo] A
Sth= Aok

AAZ 2010d 7Y B A dE A MtGoxEl= AflAs e 77t
St 7P 2 At vIERS] AHaR A=A Ao, 2014 49 857k
(e} vlESRIe] #A 52 =dE Zlor Heltks et oA AA &%
o] TAIE Aelioltt. FA| HIERS] AirtA R HH 49 sHvbdeof o]
21 opo] wERglo] A2 A, AlLde] o Fe 87 5 ol 7}
5ol A|sgon ok i Alae] HugRel A 2atom
A7) R ek

H0 ole} Al Agjage] Wil Bl Aol W Sk
20159 190 Bitstampeti= Aol 7305 Qls) 19 90Tl A5 Hgket
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oL 30

L

H|E

=

Oll

N

Y

13) S, MEANAL TReETA AR AR A, et Bl B,
August, 2015.
http://www,yonhapnews, co kr/bulletin/2015/08/01/0200000000AKR20150801020551073,
HTML (F&4: 2015E 9 5¢)

14) Higgins, Stan, “Bitstamp Claims $5 Million Lost in Hot Wallet Hack,” CoinDesk,
January 5, 2015,
http://www. coindesk. com/bitstamp-claims-roughly-19000-btc-lost-hot-wallet-hack/
(H&: 20154 99 59
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oFg R0l AARS QA= v EFQ] AfAEL] 29 9Fo] ok ow 3}
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u]=9] 3t Lafol EshaaEe] “Overstock.com’™] 2014 % B|EFQ]
AAE 85k Ao, 2]l X*XWI% WiEA EfelATolHE
(Tigerdirect), Yol Z(Newegg) =2] 41 Lglo|dXE% 2014 = H|ER
2l AAE s8R olQlo= 2014 SR ‘3—4 20159 2714 H(Dell),
ulo| 22 A I E(Microsoft), JAT|t]olExpedia) 52| A4 HIEZAIS
Ao s QIAstITh Y ERl, thg2epelagE=el ofH|o](Ebay) A
oAt sl Paypad & B3 Hn] Alele] HojEEe] HETQl ARS

15) Wikipedia, “Bitcoin,”
https://en. wikipedia. org/wiki/Bitcoin (&<: 20153 10 292)
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16) Ecommerce News, ‘Paypal merchants can now accept bitcoin,” April 14, 2015,
http://ecommercenews. eu/paypal-merchants-can-now-accept-bitcoin/ (Fg<&Q: 2015
109 299)

17) Cuthbertson, Anthony, “Bitcoin Now Accepted by 100,000 Merchants Worldwide,”
International Business Times, February 4, 2015a.
http://www. ibtimes. co. uk/bitcoin-now-accepted-by-100000-merchants-worldwide-1486613
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Aoz ANE f i @ TAIQl Aoz ARzt 2
Y7 wizoll AA| ARl 8% A ] vl eS| wefd = Qe
Aotk ARk, 20159 29 7|el® & uf ZA 107koi7fe] H]EZS
7HEH 5 SHr7ie] dAlSel BIEH|(Bitpay) gk AAHAAAE 53l
HIEFRQ] AAIE A3star glof, o] AAleA WXt 5A ArE <185t
Ao zA o] HERRIY] W A=E 7heshE o Utk
H|Ed|o|(Bitpay)7} ‘International Business Times S Z3] 2[5} o] A&
of W=H 20159 = 7| F 109koi7)e] BIERS] 7Y F Sut 33047
dAIECl BIEF 0|9 ArIAE F8f HIESR] ZAIE A3t Ao vehd
t} H|EF0]S £33t FAY $= 20134 2094207014 2014 563,5687]
2 oF 2,78 Z78lglon] Agoe 20131 oF 19} suutdEofA] 20144 1

o} 5900urr 2 oF 1,58 Z7}5)%c)

18) Cuthbertson, Anthony, “Bitcoin Use Switching from Investment Commodity to
Everyday Currency, New Data Reveals,” International Business Times, April 15, 2015b,
http://www.ibtimes. co, uk/bitcoin-use-switches-investment-commodity-everyday-currency
-new-data-reveals-1496316 (<&d: 20154 109 299))
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1,000,000 - r $180,000,000
m 2 158,800,000
500,000 - I $160,000,000
AR (s)
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$107,575,000 ,000,
600,000
I $100,000,000
500,000
I $80,000,000
400,000
I $60,000,000
300,000
200,000 | $40,000,000
100,000 | $20,000,000
0 A - s0

T
2013 2014

XIZ: Cuthbertson, Anthony, “Bitcoin Use Switching from Investment Commodity to Everyday Currency,
New Data Reveals,” /nfernational Business Times, 201502 0I5l MXt &4
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AoR HAEE=T, 20159 1457]9] A 1712014\ 457]) ofH] 7PEH
2= Z7)go0] Hapgo] 406%, Q1Er} 212%, 1]l olE Ao} 199%E o]
Az ®HIska ok
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XIZ: Cuthbertson, Anthony, “Bitcoin Use Switching from Investment Commodity to Everyday Currency,
New Data Reveals,” /internafional Business Times, 2015b.2 0|3l MXt =ty
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19) Blackhawk Network, “Blackhawk Network Shopper Study Finds 2015 Is the Year of
Traditional, Digital and Mobile Convergence in Payments,” 2015,
http://blackhawknetwork, com/2015consumer_payments/ (&<: 20153 8 202)
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XI2: http: //blackhawknetwork.com/2015consumer_payments (ZI&2: 20158 88l 20)

SHAIEE, AEFA 71Eel gt 249 olsi=rt w2 e AdES
o o Beasee) 0150 HEEAE 23 O 248 Holt
t}. 20000 % shHEMillennials) S O = gF o] HEZXAL = HIE
QAR RS 2= 3 %] TARITE SHA F 51%7F HIERYS
AArEo R ARGl 2 o] glom sromt T Alo] gle Aojetal
SErsiglont, HERS AMgelgon SoRE A Zojaks gl
22%, T18)3 ARasF ML 9lo} okom AlEl Aslolels Stho] 2042

Ho] % 44000] SAEe] HERQLS AMgSRe Zo] Thal AR Bl
S 3 A0 RAEGIEED
olefdt MERAL ZIES vlETlo] AR Be] AgE Il of

3] AL e HolF Aedat Ao HEOle] RS BT 4
Q= 7164 oS=rt e Aol Al 2ARo 2] 4 FsAe] &
&2 AR Aol sk

20) Fitzgerald, Conor, and Sarah Cha, Millennials: The Money Survey, Goldman Sachs, 2015,
http://big. assets. huffingtonpost, com/millennialsurvey. pdf (F<: 2015 8 20)
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HIEI2E ZH+HoE AHSS|2 HO| flol X225 A A=o| gitt 51%
EES2S AHSSiRtel ¥o=r AHSE 20| Qloh 22%
ASE HE Pelr ¥o= AT Ao YUt 22%
BlEE0Z AHSS|ET0| YR ¥e s AHEEHE 22 Ao/t 5%

X2 Fitzgerald, Conor, and Sarah Cha, Milennials: The Money Survey, 2015,
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(& 11-11) HIEZQI 7|ge] MECHAE EXIeig
(219): uipl=ta)

EXiEHA 2012 2013 2014 2015
A2 063 14,08 4523 336

12} 15 50.41 257.6 215.9

2xt 0 25 53 689

3xt 0 0 35 145
4722 oridge) 0 55 15 0

XIZ: Coindesk. “Bitcoin Venture Capital.”
http: //www.coindesk.com/bitcoin—venture—capital/ S 0125 MXt 2H(FS: 20154 108 29Y)
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(& |1-12) HIEZQI HIXHL|E MARTH =XISig
(Th9]: wigieray)

Melgs | 2012 2013 2014 2015
SEMH|A 321,67 06 | 4556 | 2541 | 2501

(&5, 7 ZRBHS) ' ' ' - -
S 1165 0 7 69.5 40

B 104.45 0 2325 36.81 44,39

38 MHIA (BHELHS) 11372 0.03 1.72 35.61 66.36
olmat (2 ZHEE HME S)| 9413 0 3.25 47.55 4333
NN 94.09 0 112 88.47 45
ZArAIAE 7755 15 3.15 58.18 14.72

2] 922,11 2.13 9499 | 36083 4634

Xt&: Coindesk, ‘Bitcoin Venture Capital.”
http: //www.coindesk.com/bitcoin—venture—capital/, S 0235 XAt R4 20158 108 292)
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21) PricewaterhouseCoopers, Largest U.S. Venture Capital Investments, 2015.
http://www. cvg. org/wp-content/uploads/2015/04/Top_Deals_Q1_2015_Final, pdf
(H&Y: 20154 84 209)
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Lzt HA| Al 2012 2013 2014 2015
ol= 658.31 2.13 72.98 212.00 371.20
Hgztie 61.38 0 0 40.65 20,73
I= 44,74 0 10.10 3278 1.86
AR 3985 0 0 14.85 25.00
= 28.05 0 6.00 22.05 0
FHLtc 26.90 0 0.50 13.80 12.60
o|AztA 14.00 0 4.00 7.10 2.90
A= 11.90 0 0.40 6.50 5.00
U 9.24 0 0 1.84 7.40
oh= 7.41 0 0.55 2.86 4,00
of=lE[Lt 4,00 0 0 4,00 0
=Y 387 0 0 0 387
mEtA 328 0 0 0.27 3.01
HigtEA 2.13 0 0 0 2.13
A= 1.50 0 0 0 1.50
AL 1.24 0 0 1.24 0
mhfot 1.10 0 0 0 1.10
AQIA 1.00 0 0 0 1.00
s 078 0 0 078 0
=l =1 052 0 0.52 0 0
ol 0.34 0 0 0.34 0
SMEE5 0.25 0 0.25 0
e 022 0 0.22 0

Xt&: Coindesk, ‘Bitcoin Venture Capital.”
htto: //mwww.coindesk.com/bitcoin—venture—capital/, MAF ZRM(F4: 20154 108 202)
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il 2012 2013 2014 2015

BE | EXZS | EXZY | EX7S | X2 | EX7S | EXZY | EX2 | EX3Y

HIEZQI 3 2.13 26| 7298 56 212 211 320.98

TIMIEXE | 3966 | 27,593 4,251 | 30,097 4378 | 49,532 1,020 | 13421

HiE 0.1% 0.0% 0.6% 0.2% 1.3% 0.4% 2.1% 2.4%

XIZ: National Venture Capital Association, “VENTURE INVESTMENT,” 2015,
http: //nvca.org/research/venture—investment/ (F£: 2015 7€ 152)
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=X = £Xt | HAE
ol | swe | wees | IO CHE FER
2015 = _, |KBRHIAEHE SBRIHIAEHE
IRIERa | BEAMHIA } . i '
(109 1 SEAH| °0 2x Atinum QIHIAEHE
2014 | CHHIQIZ(ZQIR) | BefMb|A | 0.2 A | KFEHIHA
2014 O[Ol AT = XL,
82) FoIEZ 0 ESIMHIA | 25 1xt | DSCOIHAEHE BIRHNEX)
= HAETEIHA TimDraper
PanteraCapital, BAMVentures,
BitcoinOpportunityCorp.,
2014 2l ESSSIEIES 3 1Xt | TimDraper, PietroDova,
StrongVentures,
AT EHIHIHATZ|0}
2014 Draper Fisher Jurvetson Partners,
(42) DoZ2n | ZEMHIA | 04 | AHE |Key Iniietives Technical
= Entrepreneur
2013 FQEO | BEMHIA| 04 A2 | Siverblue

Xt&: Coindesk, ‘Bitcoin Venture Capital.”
htto: //www.coindesk.comy/bitcoin—venture—capital/, XAF 2 (F4Y: 2015 102 299)
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|l SAIARA(U.S. Government Accountability Office; GAO)S n|=t
A APHQIYB](U.S. Senate Committee)o]] Hl= HIAS E3] H|ERQ]
g2 7Sk of HiRh A Hetel dede I Al O
oS &jjol 2014 3Yof w|=t oIH} A& (Internal Revenue Service)S U
E A AX]ZHInternal Revenue Bulleting)S E3&f H|EZ T} e 7[A s 9}
st A5 woju= 10749 Awel "okes B4 7St gt

22) U.S. Goverment Accountability office, “VIRTUAL ECONOMIES AND CURRENCIES:
Additional IRS Guidance Could Reduce Tax Compliance Risks.”
http://www., gao. gov/products/GAO-13-516 (F<&: 20153 10 199)
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A7 S AlAISEAT 2
tls A A1) o] Ee Fol AlA 7k dA|7IEe]

7VEEE A HProperty) 02 1F3ith= Zlolth ol= 7SS AR
BARBAC: A7 AE, FE Ee ARz digt 24, d5 BERS]
Zrof g ) el Ak olat B A1 A8l AleE ¥
Hahths Zte ouiRith. 7M7) AledAlrte s SEEAY HA
stufjel wehe 3 Qloh= AMS ISkt ofof High BARIRS Aol
obd AMitoleh= oA st 2ol

HIEFQLS AHiko 2 Fhstol whet wls oI Aol SRt 7Sl
TA7IES 25l 240l SHA Sl vl AW Aol AARE 7Y
sk IAVIE 5 o] Ele E /1A 8-S aokeli theat 2k (FAQ
s29; A<= 2015, p.107; =& - ZAHY 2015, p.125):

AE B el diE gt A T 71

*% o A% w?ﬂ TR
MAES Al 8}7] Ho]w‘— s@;@ o] J&xg,qw X].J_X-l_é 293}

HlEFele] AoAgy Aol B Fo Tae

 7HIehl= g 5
SAct. o 73, 2 H 5 AR8Bto] Aol Adgstel 54
7HERs SAAPTIAS A8ste] a5l ARjlett ofd, 7Hde}

A wpsA GelE S Al BaoR HEE S B
o ol ARIEZOR ZFEkM AEAGH WAR A7FagH(self

23) Internal Revenue Service, ‘IRS Virtual Currency Guidance.”
https://www.irs. gov/irh/2014-16_IRB/ar12. html (<< 2015¢ 10 19¥)

24) Az
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employment tax)7} Ha}E T}

o shsisie} BRIE AARE] A He Ale] AATECR 15T
i sl A AZEA RS BHon sl
2 BgakT ot Aod AEAtoR ZIE, Ak A9 Ap
sj9) 33k W Tl Qo) o]So] AR Aol Uk A4k 5o
2 7ol 25AYF RalEn, F49) Aol ARoISeR 75
o] AHOJEAP} Rk

o wlo} 1857} ng<lol ] WA obd SIS Agsie] AE
Agshes 78-5olle wiAshe] 7352t nRZIR2 7HSel el
Ax(Federal income tax withholding), H}E & A|(Federal Insurance
Contributions Act tax), HRAAf(Federal Unemployment Tax Act tax)
o] o] rk

o gL TR A5A Al A DA FoIBAAW2 form)E

Agshor sk ofg 7

vls Aol s IS A AL JIeER IRSE| o] AR H]
]

ESRl AE F el w2 olefoll thigt Al sHolet M o= 9L

< AYA) wet g2A AeEl=
B2 E A ASAPE RaE, B2 Bho8 7aE A AREo]
Al7F ALt 2] Mg ool Aelsock
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(& llI-1) 2014 0= ASEME
(B9l =)
Mg DA[CHAE ASOH
s m)/ojael
. OE | lEbpam [EEEBRE
ZAAS | Xp=0IS = (Head of (Married Fiing | o e¢ HIN9
(Single) Household) Separaiely) Jointly/Qualifying
o Y idow or Widower)
10% 0% 0 ~ 9075 0~12,950 0~9,075 0~18150
15% 0% 9,075~36,900 | 12,950~49,400 | 9,075~36,900 | 18,150~73,800
25% 15% 36,900~89,350 | 49,400~127,550 | 36,900~74,425 | 73,800~148,850
28% 15% 89,350~186,350 |127,550~206,600( 74,425~113,425 |148,850~226,850
33% 15%  |186,350~405,100(206,600~405,100|113,425~202,550(226,850~405,100
35% 15%  ]405,100~406,750(405,100~432,200{202,550~228,800(405,100~457,600
39.6% 20% 406,750~ 432,200~ 228,800~ 457,600~

XI2: Internal Revenue Service, “Tax Guide 2014"25)2] Table 16—1(p. 1
EEALEH

181t p. 2629| LIES g2

=2 zH
‘F‘;SLI‘

o= A =AIAe] TSk tiet BA7IES AR o] % A
Yo = EZTfA|(sales and use tax) FE= THfA|(sales tax)o]] T3t ThA|
%S AN NSk, A sl ek I71ES AAeH

M= T (FE M-2ofA AXE Biel o] Azl ol g 7], vdlae},

o], A7, T8, A", iAok mu|aEre] F- HIEF]] A
e daom AMskr HHiAlE BlAlskaL ok

WSS ALK W) BE e SRS PPk
. RO SIS G Ao S A 0 A
S 3Kbarter transaction) 0.2 Q1AJslC} 7]EZ4_§ Emudt Aol Qlof

A Adee BES wkol Bt Ratelofol sht, TR ulu
A7) o o oe el HlhAElo] Ads
Aot 5 Aulo] et wojdgte] FAOIRS AU e

Hazoz uEml

25) Internal Revenue Service, “Tax Guide 2014,” 2015,
https://www.irs. gov/pub/irs-pdf/p17.pdf (H<&: 20159 10 192)
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olFE 571 fl8l wEF =AM AABIAL Sl dlE T R THIE
A EAL0 A, 78] S50 Sl 22kl aMjdAPt & gl of
olgj(home decor items)Z TSIl HIEIQlS ti7t2 W2 AR 19
Al HESQLE FEANICR HFAgge]7] el AvfdRe T
Al(sales tax)oll gt A7t s vhd, & H|= ofo|gle: IpAItgel7]
mo] Ak BuAlE ERelor it WESIRle] Higt TNl Fat
SR AN idRbs Aoz, Ao, Te|al gee dghE et
¥ 714 S5 B 715kl BuiAlE Aad o ol 7 A AlE
djoF = oS AdHh HEl®, K850 SEE = wl APt
A AZESOIE st vIESSQE AgrdoR AT 49E A
HEAL o] Fpolle THIeiH|el e AZESo] W Ao n=
o] wgr ol A TuAl7E FoEA] =t

o, AHFA O R F(State) FAPS ARt AnlAof digt dA7|ES
72 BAl gEE gk THdeh 7R Al gleu, Aejaiorel ¢
] Arolle 7HER|S] ZRA7E obd Al ¥ASh Ve THe
TA7IER Bk 4 AAdMe AlEe] WAsH 7IE 7Hol HE
S1Rle] 7HxIeE Ao AR Aoy, A HIESR] 714 2pol7t EAs)
7] wiZoll, Al WS 7He 7IEe® e Aol By gt Ve

o] & olet Az,

26) New York State Department of Taxation and Finance, 7ax Department Policy on Tiansactions
Using Convertible Virtual Currency, 2014,
https://www. tax. ny. gov/pdf/memos/multitax/m14_5c_7i_17s.pdf (3842 20154 10 19

27) (3 M-2)°f ArE Zejazyorel AR Al A Lol
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(# lI-2) FE 7rdeim 2 SSTHN 712

Z(State) ZH A7| HIETQI 28 iz &%

A2 zrL|of 20143 9" SR Publication 388 Tax Information Bulletin

2E{7| 20144 62 XA Kentucky Sales Tax Facts, June 2014

Ol AE} 201541 6% SiZ(cash) | Sales Tax Fact Sheet No, 167

0|2 20144 9¢ 2SR A Letter Ruling No, LR 7411

AR 2015 3% SR TAM—2015—1

=2 2014 122 SEXA | TSB-M-14(B)C, (7), (17)S

QAE] _ SR Accepting virtual Qurrency as payment
for goods or services?)

oAz Al 20144 32 SEiRA Wisconsin Sales and Use Tax Report
No.1—-14

A= 1) 2t =8 HIETQ! A E SEMOHM| 710l tist @UFE= thg 30N 2RIUEs: Waterfield,

Joel, Bicoin / Virtual Currency. Is It Time for My State to Provide Formal Guidance?. 2014,
http: /A, nesl.org/documents/task._forces/Waterfield Virtual_ Currency 2015,pdf (RI5Q: 20154 102
19%)

?2) Department of Revenue, Washington State, “Accepting Virtual Currency as Payment for Goods
or Services,”
http: //dor.wa.gov/content/getaformorpublication/publicationbysubject/taxtopics/virtualcurrency.aspx
(T4Y: 2015 108 199)

Lt g=

ot YAE(HM Treasury)= 2015 39 “Digital currencies: response to

the call for information”o|eke W AE B3] ZMstale] et FAASlel

o MEALE. o] HIAL AT A e AR A} 714

st o] A o= EAISkaL ofol et AlS] B B AR sl
(e}

NI} olo} PRl ATE $18) 10008k EE10 million) oAte] 24
She 5 sl AF0R sskel thesha ol RoR wehEn

28) HM Treasury, ‘Digital Currencies: Response to the Call for Information,” 2015,
https://www. gov.uk/government/uploads/system/uploads/attachment_data/file/414040/
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I ZAA(HM Revenue & Customs)S 20144 3¢ 7MLkl &
AATE tF ZAGILFS ANSRE) o] AL Amu
Ao wETel 9 oloh S AMEIE AR ARrEow o
ok it ol B8 51 % WA S A0
QS QgL gl AoR wgETh =t IS BERRIT H
NS 21 S, A5, WO, FEAEAR s Sl

H[EQ] Tl Aol BAFAE AAA okl Z1A1A wek A

)
4o

it e o of

£ AjZo] Gebdr). YR, HlEmQl AR ASo] WA A9 A
ASol FEAEA Huten] 7]909] Aol Fuo] e 254 B2
ML SapEc

M[EzIelo] thel gate] T Wk ThS} o ok % YIckHM
revenue & Customs 2014; A4 2015)

o 43 AL Afsle} Aulio] diEt dke HERAS XFH A9
£ @alo] v AR oae sk BgAMIOR BT EU IR
A ANSEALHDOAA AT HlaAeaLe] ss 0
o vlETLT} 2 QRH( P TReE, §2) 7he] A} WA

A9 HETQl AH the) R SatEl o-%u}.
o AZBE0] HIPIAA Welel EFEA o] vEe] JEEon o
© A5 qejus BARAE BatelA) ot

digital_currencies_response_to_call_for_information_final_changes.pdf, p.4

(H49: 20154 109 219))
29) HM Revenue & Customs, “Bitcoin and Other Cryptocurrencies,” Revenue and Customs
Brief, 9, 2014,
https://www.gov. uk/government/publications/revenue-and-customs-brief-9-2014-bitcoin-
and-other-cryptocurrencies/revenue-and-customs-brief-9-2014-bitcoin-and-other-cryptocur
rencies (<&Y: 2015¢ 109 21Y)
EU HE7P7ERA #1352 A13Hd) (Article 135(1)(d) of EU VAT Directive)oj|A] A A8t
B A= odlg(deposit) W W=of| s (current account), Al E{(payments), )
(debt), 4= (cheques), T}F= oF=A] ZH(negotiable instruments) S} 7-& F-GAARS:
ofulat,

30

=
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o= Aset AHlAE AR AATARE B2 A1) dpA o] ik
o g SRS HIETAL olslel AT AALoR BT M=o
HE A ] ol oA} Aol 8= Lkl
(The general rules on foreign exchange and loan relationship)& %
sto] WM T 2SA7E FatEd.
« 711 7 WEQ] Aol WA 258 QFEAEA} o

o SpAuh W=l Al ASlel Al 719 AL AR S
!

oo oX i

0.

= A= ol Holl= BlESRIY| il AFs] A=A A S
] o2 Wl A(sle of Man)oj| gk
= AR7E W A YA 3|
AR ARSI o] ‘URE F| AHI(paradise for digital
currencies)” Fi= “B|EF Q] H(Bitcoin heaven)" 02 WHE7] ¢3) 3a]Z]
TAERAS vhedstar RSl tiefiA= HQIA|, AREolSA| 5= Helst
LA S e NS AR AT Aok BEE b ok 2
HQE g oA Wt mhof] it kgls 7]eolal Sle AW HEe] ARt

A AGE BERY 52 st HIERY FAIE P eR ddst

59) Qi IR aFin) WETS] P HINE E) H[ETLe)
EAS offel o] AAEtgler, o] EriE 2011 8Yof H|EFQS
3A19] S (unit of account) 2 7FES, = S8 AI1EZA|118) 0] H3t

L
3= 8 A Hfinancial instruments)9] 3t G802 FA35}9Ic) 32

31) o7&, Fg=to] ‘H|EZQl A= ZRAE; The ScienceTimes, March 12, 2015,
http://www.sciencetimes. co.kr/?news=%EC%98%81%EA%B5%ADWUEC%IDY%98-%EBY%BY
%684%ED%8AY%BE%EC%UBDY%94%EC%IDY%BS-%EC%B2%69CUEA%B5%AD-%ED%94%84%E
BY%A19%69CUECYHA0%IDUEDYSA%BS (H<42: 2015 10¥ 19Y)
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o HIEZQIY] Fgo] TYEH, ST, A2 5ol 9= WA &
ok

o vESIQIo] mghe] viiRA Afefel Mulsof gigt Algtt 71sS 7t
A3 9l

o HIEFQIS =o ZFZEA Au|A  ZAEH(Germany  Payment
Supervision Ac)ol] 273 WAHEEP} o] R sjsh} Hixjsi)
= ohUA)uk, sl GAR A4S Th BeAMEeR Qg

1S FgAMEeR Q1gstT QL] o] )

[e]
B
EFQ Aet F2 Auja ko] e TEAeR SEuekbarter

Solojafiz Agtaom HlEmgle] Amining T} Asie} AulAo] digh
AGoproza AGE HEl] delt FAS kA eheck shA
59 o FEAEIUSIE AR THIT (1) HETAS Ao 4
%, () WEINS AR A4S, () HELLS AFSTteR dlof TE
Aser Aulsg Pl Agols FAIS Bk AL BHS AT

U o Aol wet 5712 Wolok 3}
o, wlok B7HE W GHe Aol B o oA Alsizo] et gt
A ogol Bk vl A} WS Ada BE B o F

]

e 7

32) (1) Federal Financial Supervisory Authority, Trading in Bitcoins, 2014,
http://www bafin.de/SharedDocs/Veroeftentlichungen/EN/Jahresbericht/2013/jb_2013_II
_9_2_trading_in_bitcoins html (<% 2015 10 192)
(2) Federal Financial Supervisory Authority, “Bitcoins: Supervisory Assessment and
Risks to Users.”
http://www . bafin.de/SharedDocs/Veroeftentlichungen/EN/Fachartikel/2014/fa_bj_1401_
bitcoins_en. html (F4:2l: 20159 10¢¥ 202))
(3) =2 23 A1ZAN13KSection1(11) of KWG)o]| 23] Aojd ZgApAke =
T/ 2§A1 AHE(money market instruments), 918 & AAS}, FAIAREO|ch

33

=

Federal Financial Supervisory Authority, “Bitcoins: Supervisory Assessment and Risks
to Users.”

http://www. bafin. de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2014/fa_bj_1401_
bitcoins_en.html (&<: 20153 10 20)
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AN /1S oo} Q30 olejd TAYBE Avjaet 7|2
HE3] IR Aelet B 4 glrk Eo] Alska Gl
off thet Bl e Awmyl cheat go] aokd 4 gle

—"?~°ﬂ—t— Fri5o| 6001T iﬂmh 40 ollat AEA7} HalE).
Holo] Ao H|ExClo] WOl ZAto|7] wjEoe]| HEFQS ARESE A

IS AEL ARJAE o R 7hEEn, wWelo] delo| wel &
S0} Wt 27 B, shEdA SiHparnership) s A5
= NS ]§:]}\]—(hn’]_1t€d liability company)@} 322413 AKpublic

limited company) 5 ¥HIA7} Eal=ch

o 2rPLAAo] s gio] EAfalaL glot} 2014d 59, 9 A
B ARl HlEFI9) Adks FopHle] didelela Fogst bl gict. 0

Aol AE S-S SR, £5A B oA ¥

)

walo], Bale

34) Federal Financial Supervisory Authority, “Bitcoins: Supervisory Assessment and Risks
to Users.”
http://www. batin. de/SharedDocs/Veroeffentlichungen/EN/Fachartikel/2014/fa_bj_1401_
bitcoins_en. html (&2): 20158 109 202)

35) Winheller Attorneys at Law & Tax Advisors, “Bitcoins and Taxes,”
http://www. winheller. com/en/banking-finance-and-insurance-law/bitcoin-trading/bitcoin
-and-tax. html (<4 20153 109 202)

36) = BH]EAQ] ¥3](Bundesverband Bitcoin e, V.), “Press Release,” 2014,
http://web.bundesverband-bitcoin. de/wp-content/uploads/2014/05/Press-Release-Bunde
sverband-Bitcoin-PM-14-002_eng. pdf (<: 20156 109 209)

L. 7VASHH| AKSOf CHEH TRMI7IE AF =9 « 75



H|EF0lS B3R Kintangible asset) @2 7FEstal o]of tfsh AL A&
skl itk sEA|E, B7R7ERIA] 2hA|eF pHAstol A= =ito] A|&E Al Qleh
d HIEFQ] Hol= Astet AH|2of tisf HIEASIO] Aoz ARG
ol oS A A HAT o okl FEEhHA 5Y AR S
e s HRsIGInh ) 5 AR S WHElsks E v
o HEFQI0] AgptezA AMRE Ffole= olF P HEAIAL B
oA Astet Aulsof] gt "AMETR IHstal AIE SHA] grotof gt
L Aw Zapeick

A = Gre BEIR Sl sl flek 2ol FrP A Fat

L dhsl1 9o} 2 SHAPHAEA(European Court of Justice)o| 4] H]
EFNE Ao AR ARESE AfEolA HIESSIY] djgt I F]A|
HA RS Hrdo] ot 5 AR GA] S-S YRS FHolA 2 AR
TotE ) 39

2t sF

S sl Agl et BAARE B wae TS F o
o)tk 53 =A% (The Australian Taxation office; ATO)o)| A= AHAL H]
EFRle] 9HE Aol ofofl wE HH AHES] A8l s A4
o Hgeks AN AUk

AL HIESQIE o83t ZHlEel e 4HAHI(Good and service tax)

TA7IEe] s A EALO SFoMe M| F24e SokE thadt

37) olgahd] EAR wEsolst Afetet Aulls k] mElo] o)old W AN B
¥ R o] S Ea) W wEILS oh Bl o) RoRAE okl R
Hchs Zolt.

38) Winheller Attorneys at Law & Tax Advisors, “Bitcoins and Taxes,”
http://www.winheller. com/en/banking-finance-and-insurance-law/bitcoin-trading/bitcoin
-and-tax html (<44 20158 109 209)

39) Perez, Yessi Bello, “Bitcoin Is Exempt from VAT, Rules European Court of Justice,”
CoinDesk, October 22, 2015b,
http://www. coindesk. com/bitcoin-is-exempt-from-vat-says-european-court-of-justice/

76 © 7RMEHH 0l BrHoll M2 TpMA MY 2A %

o
oo
18
2
e
&l



Zo| dAsta glom olefdt 7|ze| wel 3 FAHe|ME vER
g B of=gho R Qlgelx] Rerta Bel T glrkin

F_
o

B3 9 Sl W Wysl

o]-&(promissory notes; bills of exchange)

L H3Hpostal notes and money orders)
Aurle, AgrkE

AlolA 5

BIESQLE: flofld A" FIPRAIAl F23e] S8k Aojol FalsiA]
7] miZoll Sok= A ghem oof wel RATIRA AW =5
of sigd = ks Aok E3hL FU7 ZAodAE AdEolu ARlaE
ti7t= Al vESQS S8 dEoRE & & firkal Pkl ok 5,
HIESQLS FIPIA A SR dAlEE SR 8RR &
7] mizell FrPREAA BAdV ol Hrk= Aol

Ao EA|(capital gain tax)2} THTIOIAE H|EFTQE APAke] dxo g
RFET Qleh ) 1 e SAR A4 HES) ARUEelA A7 2
stol ol 5 gl RoroR Adsm ke ALskn ek wkebd, )

Qo] £4 Bajom vlENQIS MAse] A B T AL A
Ao) olgm ulETelS Adksln ARsi: Bl ololo] WY 49
ARLOISAIZE BAIE = Sl

40) Good and service taxi= QZ0] E7l7tx|Ajo|c},

41) Australian Taxation Office, “Tax Treatment of Crypto-Currencies in Australia — Specifically
Bitcoin.”
https://www.ato, gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia-—-sp
ecifically-bitcoin/?page=1#Our_commitment_to_you (F<&: 2015 109 21¢)

42) Australian Taxation Office, “Income Tax: Is Bitcoin a ‘CGT Asset for the Purposes of
Subsection 108-5(1) of the Income Tax Assessment Act 19977, 2014,

https://www.ato. gov.au/law/view/document?’DocID=TXD/TD201426/NAT/ATO/00001
(H49: 20154 109 219)
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olelof= 2o digt ti7t= HESQE 3T 4F 25A9] tidol
] f=AA L Bfolle e Bl A2 BIEINS Aiske AFIA
SEA] Aol e BBl Atk ofek st A= dAe] A uf AR
AU ol Hp vlEIR] ol tisf 21A A2lshe o B3 SARITE
SHARE, olollM ARt e VIS Aol ARl SR ANShe
AT AGEA e Al 8 =R T Jloh ARJAIE 2Ptk AT &
HIEFQNE ©=d] Alsht MB|AE Fiishy] ffs) ARk e A
AHAL ASA] bigell A AlLlEal of= sig Zlolld AR HIE
le] EA7IA7F 100005529 ofstd wf 282 4= Qleh ) SHA|ek
olg} TA|gtE Exle] BHoz v|EFQL ArjFoz H LS Ao o]y
A9 4ol ABHA| e=th
824, S M= BIESRIC] A F3P7F ofd Aitel dFoz A
Hal glew ojof mwet BIEFRlE vi7iE o Aol HisiMe st A
ﬂiﬁ’—} AT 7IE0] AGHAL Qs Alor Helrh BEF]I0] At UF
o2 FFE7lell BIESR] AMEEe] AT 7 1 o] FEo] FAfo]
At ARIAQL S ARROISAl &2 54 IR A EAL ok
olgRl o HIES]] IR BIEFRIS] e gt M2 A
e whsold Zloler|He} 71ES] Aol & <hoflA HIERRIY XS

solalal o2 83t Ao o 4= Qlr}. sA|uL, ol Ft 71E A

K

M Ao

oS

FE

43) Australian Taxation Office, “Tax Treatment of Crypto-Currencies in Australia —
Specifically Bitcoin,”
https://www.ato, gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia-—-sp
ecifically-bitcoin/?page=1#Our_commitment_to_you (F<%: 2015 10g 21¥)

44) Australian Taxation Office, “Tax Treatment of Crypto-Currencies in Australia —
Specifically Bitcoin.”
https://www.ato, gov.au/General/Gen/Tax-treatment-of-crypto-currencies-in-Australia-—-sp
ecifically-bitcoin/?page=1#Our_commitment_to_you (F<&: 2015 109 21¢)

45) Australian Taxation Office, “Income Tax: Is Bitcoin a ‘CGT Asset for the Purposes of
Subsection 108-5(1) of the Income Tax Assessment Act 1997? 2014,
https://www.ato. gov.au/law/view/document?’DocID=TXD/TD201426/NAT/ATO/00001
(H49: 20154 109 219)
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AE-E TpoA AAsial Sle BIERR] 4kRlo] & EH4o]
o7 wugit 53], aBAel tigh ATO9] #78& HIEASE F3F A
7h ofete] AAleths Fe Aol Hlsl HlE SHollA & Eolole Al
o 4 Utk

ol2fgt &Y IpA| Bt FAIHE T o] A AAIfIHS] A 2015
| 8 Rl HuAo A% XA E L Qo) o] HiAE 3 HES?]
A o] HIERRE wiZiE 3F shte] Adfio] ArjAZE o5 o= ThA|
d ¢ A AAENSE Atk Jlem, of2 ¢lsf BIERR] i 7Y
0| = oAU Hdsl= AllZF WSk & T8 el £
TS AMek ek o Yok WE AN B9 skl B F8NE
(financial supplies)] A0S WAste] olefdt BieldS AT AL A

3kl oh;].

AA B A2 HeE WA EH BEFQ] Sl wE F7FAQ] 4xH]
Al FEog Qs gt BIESS] Aart 2nlA] Beo] gl Fxo® oA
gt AHIE AT 4= Qlomd) oo whg H|-go] 1 HojHr; & At
S otk ARIZIA ET—’HF— AL 49)

olgjgh T HE | et d3) 2tA] AA 5
Ao Aol HHE Fiox 2 E‘iﬂﬂ W T S YA
ARk, o] HIlAolA AAIGE BIEFS] 59 7MISHE SR FEtke
Al LS HESHe 2] Gsk Gl 55 AR} HETQS

ofs
-1

46) Economics References Committee, Digital Currency - Game Changer of Bit Player, 2015,
http://www.aph. gov.au/Parliamentary_Business/Committees/Senate/Economics/Digital_c¢
urrency/Report (F4:2: 20154 109 212)

47) Pick, Leon, “CoinJar Relocates Headquarters to UK, Cancels 10% GST Tax on Bitcoin
Purchases,” Finance Magnates CryptoCurrency, December 1, 2014,
http://www.financemagnates, com/cryptocurrency/news/coinjar-relocates-headquarters-to
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Cy — m(u—p)
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York State Department of Financal Services)-& 2015% 8¢ H|EZo|AlA

(Bit License)§ WHCES A2 FARIS] MR 8ol 7Hget

67) Aelsiol jx] FMsk Aol diet S7HE stk
California, Legislative Information, “AB-1326 Virtual Currency.”
https://leginfo.legislature. ca. gov/faces/billNavClient. xhtml?bill_id=201520160AB1326
(H&: 2015 109 279)
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68) New York State Department of Financial Services, “Revised BitLicense Regulatory
Framework,” 2015,
http://www. dfs.ny. gov/legal/regulations/rev_bitlicense_reg_framework htm (<::
20154 109 279))
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69) HM Treasury, “Digital Currencies: Response to the Call for Information,” 2015,
https://www. gov. uk/government/uploads/system/uploads/attachment_data/file/414040/
digital_currencies_response_to_call_for_information_final_changes.pdf (<4<: 2015
109 21%)

70) Financial Action Task Force(FATF), Guidance for a Risk-Based Approach: Virtual
Currencies, 2015,
https://www. coe. int/t/dghl/monitoring/moneyval/Publications/Guidance-RBA-Virtual-Cur
rencies.pdf (H<2: 20159 109 272)
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A3t ThESIQIC) W dgtal AAA AAKL, A A, A
ALY, 5YF, 2015, pp. 22~42,

Ao 7R8[ (Virtual Currency) @] AHA; Bz9) 1k — B]E A Q1 (Bitcoin)
AEE FHCRE -, TSR, 31 (1), =AM,
2015,

R, VIZA Aol HAjs) HlETR), AEg R,
22 (16), 2013, pp. 20~21,

TR Y, VISl e A - ETeS SR, (2

A, 15 (1), T=m=AIAREd, 2015, pp. 113~143,

A, Tedlo]ER, HIEFQIOR Wl E7py, TuURro];, 2014, 12, 30,
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9J(&3h,, August 1, 2015,
http://www.yonhapnews. co.kr/bulletin/2015/08/01/0200000000AKR20
150801020551073, HTML (<42l 20154 99 5¢)

o7}, Todzto] ‘H|ExQ] A= Z2AE; The ScienceTimes, March 12, 2015,
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Australian Taxation Office, “Tax Treatment of Crypto-Currencies in

Australia — Specifically Bitcoin,”
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(F&2): 20154 109 212)
, ‘Income Tax: Is Bitcoin a ‘CGT Asset for the Purposes of
Subsection 108-5(1) of the Income Tax Assessment Act 19977 2014,
https://www.ato. gov.au/law/view/document?’DocID=TXD/TD201426/
NAT/ATO/00001 (F<:2l: 20159 109 212)

Bitcoin Association Switzerland, “No VAT on Bitcoin in Switzerland,” 2015,
http://bitcoinassociation, ch/blog/no-vat-on-bitcoin-in-switzerland/ (]
42011 2015 10€ 209)

Bitcoinchart, “USD Price Chart.”
http://bitcoincharts, com/charts/bitstampUSD#rg360zczsg2015-01-01zeg
2015-11-122tgMzbgEzm1g10zm2g25 (A< 20154 11¢Y 11Y)

Bitcoinwiki, “Controlled Supply.,”
https://en. bitcoin. it/wiki/Controlled_supply

BitInfoChart, “Litecoin Transactions,”
https://bitinfocharts,com (&H£2: 2015 8¢Y 27Y)

Blackhawk Network, “Blackhawk Network Shopper Study Finds 2015 Is
the Year of Traditional, Digital and Mobile Convergence in
Payments,” 2015,
http://blackhawknetwork. com/2015consumer_payments/ (<@ 2015
8¢ 200))

Blockchain, info, “Block #367437.”
https://blockchain, info/block/00000000000000000df341c06¢108f2ca5a0
24be87e88d3139586bd4a8aa0e0f (F<4:-<: 20153 794 299)
https://blockchain, info/ko/poolstimespan=24hrs (<:: 2015 72 6Y)

122 « 715t o8 BrHofl mE TpMldd Y

HI
1z
Pl
o
0l
0%
e
e
4



Bundesverband Bitcoin e, V., “Press Release,” 2014,
http://web.bundesverband-bitcoin. de/wp-content/uploads/2014/05/Pr
ess-Release-Bundesverband-Bitcoin-PM-14-002_eng pdf (<:¢l: 20153
109 202)

California Legislative Information, “AB-1326 Virtual Currency.”
https://leginfo.legislature. ca. gov/faces/billNavClient. xhtml?bill_id=201
520160AB1326 (A&l 20159 10 272)

Coindesk, “Bitcoin Venture Capital,” Coindesk,
http://www. coindesk. com/bitcoin-venture-capital/ (4<€: 2015
104 29%)

Coinmarketcap, “Crypto-Currency Market Capitalizations.”
http://coinmarketcap.com/ (F&Y: 20159 7¢ 14Y)

Cuthbertson, Anthony, “Bitcoin Now Accepted by 100,000 Merchants
Worldwide,” International Business Times, February 4, 2015a,
http://www.ibtimes. co. uk/bitcoin-now-accepted-by-100000-merchants
-worldwide-1486613 (F<&: 2015 10 29%)

, ‘Bitcoin Use Switching from Investment Commodity to Everyday
Currency, New Data Reveals,” International Business Times, April
15, 2015b.

http://www.ibtimes. co. uk/bitcoin-use-switches-investment-commodit
y-everyday-currency-new-data-reveals-1496316 (F<:<: 20159 10€
29¢)

Department of Revenue, Washington State, “Accepting Virtual Currency as
Payment for Goods or Services,”
http://dor, wa. gov/content/getaformorpublication/publicationbysubject
/taxtopics/virtualcurrency . aspx (4<4Q: 20154 10¥ 19Y)

Ecommerce News, ‘Paypal merchants can now accept bitcoin,” April 14, 2015,

http://ecommercenews. eu/paypal-merchants-can-now-accept-bitcoin/



(H&EY: 20159 109 299))

Economics References Committee, Digital Currency - Game Changer of Bit
Player, 2015,
http://www.aph. gov.au/Parliamentary_Business/Committees/Senate/E
conomics/Digital_currency/Report (4<2l: 2015 104 21¢Y)

European Banking Authority, EBA Opinion on “Virtual Currencies,” 2014,
https://www.eba, europa. eu/documents/10180/657547/EBA-Op-2014-08
+Opinion+on+Virtual+Currencies, pdf, p. 11 (F<&: 20153 59 82)

European Central Bank, Virtual Currency Schemes, European Central Bank,
2012.
http://www.ecb. europa.eu/pub/pdf/other/virtualcurrencyschemes201
210en, pdf(F&2: 2015 59 89)

EY Tax Insights, “Spain: Virtual Currencies (Bitcoins) Exempt from VAT.”
http://taxinsights. ey. com/archive/archive-news/spain--virtual-currencie
s-(bitcoins)-exempt-from-vat,aspx (<d: 20158 1094 202)

Federal Financial Supervisory Authority, “Bitcoins: Supervisory Assessment
and Risks to Users.”
http://www bafin.de/SharedDocs/Veroettentlichungen/EN/Fachartikel
/2014/fa_bj_1401_bitcoins_en html (&<&: 20154 10 202)

, Trading in Bitcoins, 2014,

http://www.bafin  de/SharedDocs/Veroeftentlichungen/EN/Jahresberic
ht/2013/jb_2013_I1_9_2_trading_in_bitcoins. html (<& 20159 10
199)

Financial Action Task Force(FATF), Guidance for a Risk-Based Approach:
Virtual Currencies, 2015,
https://www. coe. int/t/dghl/monitoring/moneyval/Publications/Guidan
ce-RBA-Virtual-Currencies, pdf (4<:: 20158 109 279)

Fitzgerald, Conor, and Sarah Cha, Millennials: The Money Survey,

A
A

ch

oo

18
2
2
&t

124 - 715t o1 BrHofl M TpMld

HI
b=}
0
r



Goldman Sachs, 2015,
http://big.assets, huffingtonpost. com/millennialsurvey. pdf (<: 20159
8 209))
Higgins, Stan, ‘Bitstamp Claims $5 Million Lost in Hot Wallet Hack,”
CoinDesk, January 5, 2015,
http://www. coindesk, com/bitstamp-claims-roughly-19000-btc-lost-hot-
wallet-hack/ (F4&Y: 20154 9 5¢)
HM Revenue & Customs, “Bitcoin and Other Cryptocurrencies,” Revenue
and Customs Brief, 9, 2014,
https://www. gov. uk/government/publications/revenue-and-customs-b
rief-9-2014-bitcoin-and-other-cryptocurrencies/revenue-and-customs-br
ief-9-2014-bitcoin-and-other-cryptocurrencies (H<:¢l: 2015 10 21¢)
HM Treasury, ‘Digital Currencies: Response to the Call for Information,”
2015.
https://www. gov.uk/government/uploads/system/uploads/attachment
_data/file/414040/digital_currencies_response_to_call_for_information_
final_changes.pdf (<4 20153 10 21Y)
Inland Revenue Authority of Singapore, “Income Tax Treatment of Virtual
Currencies,”
https://www iras. gov.sg/irashome/Businesses/Companies/Working-out
-Corporate-Income-Taxes/Specific-topics/Income-Tax-Treatment-of-Virt
ual-Currencies/#titlel (F&: 20153 10 204)
Internal Revenue Service, “IRS Virtual Currency Guidance,” 2014,
https://www. its, gov/irb/2014-16_IRB/ar12, html (<452): 201549 109 192)
Internal Revenue Service, “Tax Guide 2014,” 2015,
https://www.irs. gov/pub/irs-pdf/p17.pdf (F<£: 2015 109 192)
Kiyotaki, Nobuhiro, and Randall Wright, “A Search-Theoretic Approach to

Monetary Economics,” American Economic Review, Vol, 83, No.1,



1993, pp. 63~77.

Marian, Omri, “ARE CRYPTOCURRENCIES SUPER TAX HAVENS?,” Mich, L.
Rev. First Impressions 112, Michigan Law Review, 2013, pp. 38~101.

Menezes, Nuno, “Spanish Government Recognizes Bitcoin as an Electronic
Payment System,” Coinfinance, September 22, 2014,
http://www. coinfinance, com/news/spanish-government-recognizes-bit
coin-as-an-electronic-payment-system (< 2015 10 209)

Moore, Tyler, and Nicolas Christin, “Beware the Middleman: Empirical
Analysis of Bitcoin-Exchange Risk,” Financial Cryptography and Data
Security, Vol. 7859, Springer Berlin Heidelberg, doi:10,1007/978-3-
642-39884-1_3, 2013.

Moskowitz, David, “Singapore Tax Authorities (TRAS) Recognize Bitcoin
and Gives Guidance,” Coin Republic, 2014,
http://coinrepublic, com/singapore-tax-authorities-iras-recognize-bitcoi
n-and-gives-guidance/ (<4: 20153 10 20)

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

National Venture Capital Association, “VENTURE INVESTMENT,” 2015,
http://nvca, org/research/venture-investment/ (< 20153 79 15¢)

New York State Department of Financial Services, ‘Revised BitLicense
Regulatory Framework,” 2015,
http://www . dfs.ny. gov/legal/regulations/rev_bitlicense_reg_framewor
k.htm (F4: 20159 109 279)

New York State Department of Taxation and Finance, 7ax Department Policy
on Transactions Using Convertible Virtual Currency, 2014,
https://www. tax, ny. gov/pdf/memos/multitax/m14_5c_7i_17s.pdf (<
2l: 20154 109 192)

Official Journal of the European Union, “Request for a Preliminary Ruling

from the Hogsta Forvaltningsdomstolen (Sweden) Lodged on 2 June

126 © 71MsHmH 018 BrHof M TpMld H

HI
1z
Pl
o
0l
0%
e
e
4



2014 — Skatteverket v David Hedgvist,” 2014,
http://eur-lex. europa. eu/legal-content/EN/TXT/?uri=CELEX:62014CN0264
(H&EY: 20159 109 1)

Organic Media Lab, “B|EFQ] A&} ALt 1L&7, 2014,
http://organicmedialab, com/2014/01/11/virtuous-cycle-of-bitcoin-mining/

Perez, Yessi Bello, “Spanish Authorities Clarify How Tax Applies to Bitcoin
Losses,” Coindesk, August 19, 2015a,
http://www. coindesk. com/spanish-authorities-clarify-how-tax-applies-t
o-bitcoin-losses/ (A4&Y: 201548 10¥€ 209))

, ‘Bitcoin Is Exempt from VAT, Rules European Court of Justice,”
CoinDesk, October 22, 2015b,

http://www. coindesk. com/bitcoin-is-exempt-from-vat-says-european-c
ourt-of-justice/

Pick, Leon, “CoinJar Relocates Headquarters to UK, Cancels 10% GST Tax
on Bitcoin Purchases,” Finance Magnates CryptoCurrency, December
1, 2014,
http://www.financemagnates. com/cryptocurrency/news/coinjar-reloca
tes-headquarters-to-uk-cancels-10-gst-tax-on-bitcoin-purchases/ (&<
Ql: 20154 104 212)

PricewaterhouseCoopers, Largest U.S. Venture Capital Investments, 2015.
http://www. cvg. org/wp-content/uploads/2015/04/Top_Deals_Q1_201
5_Final, pdf (F<<: 2015¢ 8¢ 209)

Sier, Jessica, ‘Bitcoin Start-up Living Room of Satoshi Killed by Tax
Ruling,” The Australian Financial Review, October 21, 2014,
http://www afr. com/technology/web/ecommerce/bitcoin-startup-livin
g-room-of-satoshi-killed-by-tax-ruling-20141020-119m5d  (F<&: 20153
109 219)

Skatteverket, “Income Tax Guidance(other Assets).”



http://www4. skatteverket, se/rattsligvagledning/edition/2015.11/2832.h
tml?q=bitcoin#h-Bitcoin (F<&Y: 2015 109 202)

, ‘Taxation of Bitcoin and Other so-Called Virtual Currencies as
Capital Gains,”

http://www4, skatteverket, se/rattsligvagledning/327766, html?date=2014
-04-23&q=bitcoin (&<l 20159 10 202))

Spaven, Emily, “Swiss Government Report: Bitcoin Too ‘Insignificant’ for
Legislation,” Coindesk, June 25, 2014,
http://www . coindesk. com/switzerland-government-report-bitcoin-insi
gnificant-legislation/ (F<4: 2015¢ 10 20Y)

Tech.eu, “A Guide to Bitcoin (Part I): A Look under the Hood.”
http://tech, eu/features/808/bitcoin-part-one/ (£: 20154 79 29%)

The Federal Council, “Federal Council Report on Virtual Currencies in
Response to the Schwaab(13,3687) and Weibel(13,4070) Postulates,”
2014,
http://www.news, admin. ch/NSBSubscriber/message/attachments/3535
5.pdf (H&: 20153 109 209)

U.S. Government Accountability Office, “VIRTUAL ECONOMIES AND
CURRENCIES:  Additional IRS Guidance Could Reduce Tax
Compliance Risks,” 2013,
http://www. gao. gov/products/GAO-13-516 (F<2: 20153 109 192)

Wagner, Andrew, “Digital vs, Virtual Currencies,” Bitcoin Magazine, 2014,
https://bitcoinmagazine, com/15862/digital-vs-virtual-currencies/ (<
ol: 20154 59 8Y)

Watertield, Joel, Bitcoin / Virtual Currency : Is It Time for My State to
Provide Formal Guidance?, 2014,
http://www.ncsl, org/documents/task_forces/Waterfield_Virtual_Curren

cy_2015.pdf (F<4Y: 20159 10€ 19Y)

A
A

128 - 71MsHmH 018 BrHof M TpMld H

0!
r

pl=)
el
0lo
=
Q
re
oy

HI



Wikipedia, “Bitcoin,”
https://en, wikipedia, org/wiki/Bitcoin (<d: 2015 10 29¢)

~, “Liberty Reserve.”
https://en. wikipedia. org/wiki/Liberty_Reserve (& 20151 10 29%)
, “List of Cryptocurrencies,”
https://en. wikipedia, org/wiki/List_of_cryptocurrencies (< 20159
7Y 149)

~_, “Ripple (payment Protocol).”
https://en, wikipedia,. org/wiki/Ripple_(payment_protocol) (F<£: 2015
8¢ 202))

Wilson, Raoul, “Take A Look Inside A Massive Chinese Bitcoin Mine That
Generates Around $1.5 Million A Month,” 2015, 2, 25,
http://www.smash, com/take-look-inside-massive-chinese-bitcoin-mine
-generates-around-1-5-million-month/ (£<: 20153 8Y 4)

Winheller Attorneys at Law & Tax Advisors, “Bitcoins and Taxes,”
http://www.winheller. com/en/banking-finance-and-insurance-law/bitc

oin-trading/bitcoin-and-tax_ html (H<£Q: 20153 10¥ 20Y)

(ZALOIE)
ZL7PHHEAEAE, www, law, go kr

= HIESRD A F A

e

http://www. coinass.com/CT_report_exchange.php (<< 7€ 1)

Bitcoin Mining Calculator and Profitability Calculator,
http://www.coinwarz, com/calculators/bitcoin-mining-calculator/
(29 20154 8Y 39)

Bitcoin Trading Volume, http://data.bitcoinity.org/

Data. bitcoinity. org,

http://data. bitcoinity. org/markets/volume/24h?c=c&exchange=wallofco



ins&r=hour&t=a&volume_unit=btc (F<<: 20153 79 1Y, 15~16pm)
Google Trends, www.google.com/trends

Quandl Database, www.quandl.com

130 © 7HMsHH 018 BrHofl M TpMle HH

HI
1z
Pl
o
0l
0%
e
e
4



3209

JHASHH 018 SOl T2 TMIAL B 24
e ot ¢

m

- HEZQIZ F4lo=z

20004eh FuREe] Thake £70) ZMsklEe] SAkstarh 1 % et
0] MBS SR o845 FusH Eatglont, U
ML Folet A8AFS st 1 AUl A ST Qe
ZAJOlaL, 1 AR o HETIS BE 4 ok wEI} 2L 7
ABEE A5 SlSTe FREE og BA5S QYR gl o
2 Qls) HEH SES 9 AdhSe] 485t BAALS] ah2 A
857] olgle Zulo] glo] 7MIshH olgo] FrhElel wet sMskHE &
o ASol et AN AYE E W sk ek

B ATel A sk A il T TN ARE 2 F e
TR A, ST Ea AdSel i) ol A BAS sof
g sk TPIE A4 BelE ARSe] AR teow, A
suo] oAolels BAOR Q8] WA 5 Gl ZAISY A5 B
wsl QS| EAE

Fidstalo] ek Bhal71E ARl HEA Shulo] s B olf 7}
AstZL Rt AAREECIA AR T SEE Feu gtk Ao
Z)Qlgtck, A APHES TATARE Stte] Ak e Bl B A

5 ol Agsi qon} MBS U ASelaE At AL




AURAE the ARSelAE ABetto Mol 44 Ea AU 97l
7o) RS A8 o] Bilead 4 Atk 2 AT BT
ARIAEA], FEAEA] D B, A4 B Zola] Som FHslel 714
spls die & ARsel oiE dAvIES Axsisct

2A5|Te] A5 BaE ARSS e 714d S4ow C’JéH
el AR zﬁom 013‘3}— ARl 7]QIgke} HlESIQLT} 2
AV 9] el 1S
2 QItps Aotk B A
i ek A sk %

2]
MAES B3l AR AYS F4shks Aol A48T = Sve 2le &

ofi =9 mlo

Kel) mlo

132 « 7Rzt ol Brholl mE ThMldd Y

i
1z
4
e
ol
0%
©
re
oy



Abstract

A Study of issues related to Bitcoin taxation
in South Korea

Sangwha Shin-Sung Hoon Kang

Ever since it was introduced in 2008, Bitcoin has had a success in
terms of transaction volume and scope of its usage. In the beginning of
its introduction, the number of its users were very small and its usage
was also quite limited. Nowadays, however, Bitcoin is accepted as a
means of payment in many merchants including Overstock.com, Dell,
Microsoft,

Although Bitcoin is gaining popularity among users and industries, its
legal status is still ambiguous in South Korea, Especially, the Korean
government does not establish and release rules on the tax issues on
transactions related to the Bitcoin at the time of writing. Also, there are
increasing concerns on the possible usage of Bitcoin as means of tax
avoidance,

This paper studies taxation rules on Bitcoin transactions, and proper
methods that can be used in detecting tax base of Bitcoin transactions,
By reviewing taxation rules in many countries, we can conclude that
taxation rules on ‘Bitcoin as a property are very similar in the countries

that we reviewed, while taxation rules on Bitcoin as a money are quite

Abstract © 133



different, The key issue is whether to levy Value-Added Tax(VAT) on the
supply of Bitcoin or not, when it is used means of payment for other
goods or services., By analyzing current Korean taxation laws, we suggest
taxation rules on Bitcoin transactions which treats Bitcoin as one means
of payment when it is used as a payment method,

To analyze the issue of possible tax avoidance using Bitcoin, we
propose a model with heterogeneous agents, where agents’ choice over
currencies depends on the anonymity concerns, In the model, two
currency markets exist and they are different in terms of goods produced
and currencies circulates, In the benchmark case, agents with high
anonymity concerns choose Bitcoin market, where their identity and
transaction history is kept by using Bitcoin, In the extended model, we
introduce an intermediary market where intermediaries offer goods for
Bitcoin. In this model, we show that by introducing the intermediary
market, the share of Bitcoin transactions which is related to the illegal
activities decreases while Bitcoin is more widely used as a payment
method. This simple model implies that to properly regulate the possible
tax avoidance using Bitcoin, it is important to regulate ‘middlemen’ in

Bitcoin transaction, We discuss a regulation method based on this idea.
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