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TR, 2400 O 7HS| ICO 7t OFZE[RICH (Benedetti and Kostovetsky 2018).

olgfgt ICO 2o FAt =27t 243 S7tstd U=, PpwC 2 ASEUZ|HT]

(Crypto Valley Association)?} &2 =2 Z¢hoh H M0 =M 2018 2 EH7|0f 2

20179 TH 1CO 29| of 2Hf 72 ZaHE 7|ZE5t0, +5 ICO 2542

2009 E2{E HOoAlCt (PwC 2018) [E 4] [2F 3] 2 HAMA =712 otZE 1co

Hgg HoF=h, "X IUolM TEE 1IcO He= 103 O|st2 IO & &%
&

SO U0IN 22 FYIN MY USS & + YLk

HE W 1CO 23 (M TE)  FIco W (MY )
2013 04 0.8
2014 3.8 30.5
2015 1.0 9.9
2016 5.1 252.0
2017 12.8 7,043.3
2018 Q1-Q2 25.5 13,712.8
+5 18.2 21,049.4
XtE: PwC (2018)
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PIEkls, 7|Ags st 20| WEA st EZ|=2 18 A Ua FxE
HHREA 22(o a0 ZR-HLASHA F¢S O/X| QUL ofof Mt 7= LHo
e 108 oig=ato| ofgh 2o A7 225 OlRAN et Mt AT E
Brynjolfsson and McAfee (2014) 2 52| XA <X22| 7|AHA|CH>0M F0{e| HA

(Moore's Law)2 2 LHEEE FEI|=9 7|gtgsd M2 Z4XsHH, 0|zt
71stgsd dEol ZHUIQl (AS0| M22 ZIAACHet Folsh 21M7|0 7|&
ez Of7|Els =& AFQ mi HYo| s =2/ StAC FAmEL)
ATLE Frey and Osborne (2017) 2 Ol= TH 18 Q7o F 47%7t A-&52t2
Qo HMRACtD FFSIUCE £3], BEI|E2 HY XANE X326t HOhe

=8 Y75 Ars=ob| W20, Asetel Fgds EIok7| !l ofiet f4FS0]|

12 @+=0MeE 1990d Of Ol =SAIZOM FEHX= Y @Y=
=2ESO|LL XY A=3t 52 S| R HF XS o S 7HMRACH
(Acemoglu and Autor 2011; Van Reenen 2011). =& HaA 7|& TIE (Skill-biased
technological change)2t H|=# T=&XH0| H|5{ =TE skt HOHAE Hibdat

a2 o =28 377l 7I&d HtE Qblothh =8 HIY J|g TE=

N2 WRED 3HE =FSA0| Ot =28 HIHOZ JIHLEMN, R2

2ol gs2 JEV[s0 =qE LIA0 E22Hel g¥s ot=s A

mjo

>
ol
Al
|0
Hu

HOoF10 QCt (Autor et al. 1998; Bresnahan et al. 2002; Michaels et al.

2014). Bresnahan et al. (2002) 2 dE7|& 7142 w4t ot=0| OfEH FE7[=2
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(2017) & Wg =F0| 2 Kts2t =EN 9 A YSS ERULE Michaels et

al. (2014) 2 OECO =7I=2| HO|HE =Mstd FE7|=0| &l 7|gte| Yo e

AFH= 180 oKX= I o5 A+
el 222 7lg ool 58 gF=S JIeE UMY O ol 3AE

Q=2 X LS O LAMSICH Autor et al. (2003) 2 YHE SEE 27tX| X}FLI0fA

gd/mldd dRet MHs/sHes YRR 23S HMASHACL O]

Ao
Jn
Ot
rr

DEe2 dE7|=0| F2 F7t AFO0| FE FHSIH HItE YFE=2 CHASHH
A =30 7|02 Ol FSHCE (Acemoglu and Autor 2011; Autor et al. 2003;

Michaels et al. 2014). otH HNEI|&2 =SEXNO0|D HHEYE XAML-s52
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ojgigt gF=S AUt Hl=H LsA=2 8 (W€ =0, 30 CiXolL)E

£73], Frey and Osborne (2017) 2 "7|&% HEdY'2 HIECZ AFHS (AS2HE

Oloh Zxta] Feof Chsi O5ot0 HMAH
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rlu
-
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n
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>

b

HEoYo2 Q8 As2tstr| o2 37HA| g3o| YR fRIcz X4 A =4
£ (perception and manipulation tasks), &ZxH X[& YT (creative intelligence
tasks), At2|H Xl YT (social intelligence tasks)S HMA|SISICE 0|2t T2 QS

HHEC=Z, 7070 XY Cistod T2t HREH=Z Qs OiME "ol &2
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gy 50| M MYl HH Hadt 7jE AU 20 g3 O 27EHE sHo=

4,759 Office and Adminlstrative +492 . Business and Financlal
Operatlons
1,609 Manufacturing and Production +416 . Management
-497 . Construction and Extraction +405 . Computer and Mathematical
-151 ® Arts, Deslgn, Entertalnment, +339 .- Architecture and Englneering

Sports and Medla

—109 ® Legal +303 @ Sales and Related

—-40 ° nstallation and Malntenance +66 ® Education and Tralning

33 5 MAZANZ-S| AdXE| =52 MY (2015-2020)

T2l MY, XtE: World Economic Forum (2016b)
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© 2017 Burning Glass Technalogies

0l x| 821 (Burning Glass Technologies)

1037

2016
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Xt2Z: Burning Glass Technologies (2017)

4541

2017

2 (LinkedIn)

XI&: Bloomberg BNA (2018)
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Billions of U.S. Dollars

580

2027 - 2030H2 =EEHQ
= H=ELA HSRHEOQ|

60| WV |sZESLURE "SEMY Y=

PHASE 1: Irrational
exuberance, few high-profile
successes (2018 - 2021)

3,500 128%
3,000
2,500
2,000
1,500
1,000

500

7tE=tE|HA 22
Efuls

7|&0] d=5t0] MAXL
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T&o| BHMAH FIHKIE

Zsists 30 MoStUCH (1Y 9). £ 20184

d o
AHHY 2

HMAISH 2022 E7HX| 2

PHASE 3: Large-scale
economic value added
globally (2027- 2030)

PHASE 2: Larger focused
investments, many successful
models (2022 - 2026)

mm Business Value ——Growth
140%

$3.1T
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80%
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20%

ymoio

0%

2018 2019 2020 2021

9 =S

2022

Nee 2ew

2023 2024 2025 2026 2027 2028 2029 2030

HI =LA 7HK] & ©T

XtE: Gartner (2017b)
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Digital Twin

Biochips

Smart Workspace
Brain-Computer Interface
Autonomous Mobile Robots

Deep Neural Nets (Deep Learning)
Carbon Nanotube
loT Platform

Smart Robots Vit Aabatink
Deep Neural Network ASICs irnual Assistanis
Silicon Anode Batteries
Al PaaS e
Quantum Computing , ckchain

5G —

Volumetric Displays —__
Self-Healing System Technology
Conversational Al Platform —
Autonomous Driving Level 5
Edge Al

Exoskeleton

Blockchain for Data Security
Knowledge Graphs

4D Printing

Artfficial General Intelligence

Connected Home
£\ Autonomous Driving Level 4

Mixed Reality

Neuromorphic
Hardware

Smart Fabrics

Flying Autonomous Vehicles Augmented Reakty

Biotech — Cultured or Artificial Tissue

As of August 2018

Plateau will be reached:

(ol than 2 yea © 2to 5 year @ 5to 10 year A more th 10 year ®

a™ 13 MI|=0f st stoj= S (2018)

AtZ: Gartner (2018)
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ICO Z2HEQ| Z2 &X 118O0| O|F0X|= =7t ICO & Tl =77t &olgt
B27t WLt & =0, 3H 7Igs2 F= J7IZE0AM 1ICO & TASIA=H,

ojg{et A% sy Z[YNMO| 8L H7tZEET ot =LHOA ZlstA ECt

mzty, 2 dR0ME REE9l |cO ZRMEES0 MEE ZIS{E I CeOo ¥
HAES e 3UHStH, 2152 A40|C|0] AFYES & A0 s=Cte B2
283510 ICO Z2EME| AN =712 FHESIAULE FHE2E, ICObench Of S7HE
2,400 Of 79| IcO Z2MEE C{s CEO 2 FIEQ (Linkedin) AES F=X3}0]
O|&XtE2 AA2 ot AFX| (FHO| Ofd = UI)E HEHELE HN AYS

Sf

rir

27t2 S7 SI9Ch UfEtM, CEO Of AFK|JL BHRoE HHEO Uk F2E
=Ll ICO Z2EHMEZ OISRt A& 17] 2 =L ICO 2 MONEYNET 2| Atget

2 oo HIHO| GAIS HoiFD YUk

ETH, WTC

m MONEYNET —— '
centive Social Network Service dnimummesmen O-1€TH

1.250 ETH

12,500 ETH

Singapore

KYC

USA, China

(1) 2 H =LA J7L (2)1co 218 =27t

Team

Kim
|
[=]

0 CEC of MONEYNET, Inc

(3)ce0 HE (4) Linke-d\n oMo HEX| HE
a2 17 2L 1CO MONETNET 9| At ¢4

AHE: https://icobench.com/ico/moneynet
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17% in 2018

Roles such as:
Data Analysts and Scientists
Al and Machine Leamning Specialists
[ Big Data Specialists |
Software and Applications Developers and Analysts
Innovation Professionals
Information Security Analysts
New Technology Specialists
[ Blockchain Specialists |
User Experience and Human-Machine Interaction Designers
Sales and Marketing Professionals

a3 20 MAIZAHM=Z™o| o|=et Oj2f |F IT

33%in 2022 34%in 2018 24% in 2022

Roles such as:

Data Entry Clerks

Administrative and Executive Secretaries

ICT Operations and User Support Technicians
Accounting, Bookkeeping and Payroll Clerks
Client Information and Customer Service Workers
Business Services and Administration Managers
Assembly and Factory Workers
Material-Recording and Stock-Keeping Clerks
Human Resources Specialists

Electronics and Telecommunications Installers and Repairers

1]
O

XtZ: World Economic Forum (2018)
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27t opdl

HEO0| 2R5HA HE

sfe[of ICO & TIAHSIEAM AHX|0A A" # OfL|2f

=
45 H

20| HE = o gich 20184 8O JHE = H=H

ICO 7to|Ez2tel FEE et =3

E230M A8Y 22

BzAls "=U ENS0l Y=omet =FHE

— —T
J7tZ20M ICOE ot UXT HED AF HE FTo Yt FEHO|
UACH'H "SLUHE HYT MBS 2DS5IHM SEX AT FOSCHEL S2H

QICH' D X|HMCt (The BChain 2018).

# OfLEf, ICO O|F =HD H2oiHE dgeot]

TUHE S0 WEME o2F0| RUALE THef ZH0A ICO 7t HEE[O O]t
HlE 2EO| Slotl, ddg=tof o3Egs AL Ue ofel ICO 2g%s H=L A 8

OIR o] 2EY + UcH, LEFE 2t Al S7IHA E o[t mat &2

I

=
sffel ICO o Hlz&du =

Ao = L 1ICO Z2HE FOoM sfelos 2z
=9 HES Mge=M, ol2st HleEdo| STt IrdE &+ A= F7HHQl

fd

g IS FHsDR} vt

® ICO ofie THo ME Hzasd =4

sfeloA 1ICO & THsIEHA XM 4E HE HIE0| 225HA HE FHO|
HE & siof flioh (A8 22) HREC FEo 4T HIAE "YIIEEL
29|20 R ICOS 8ot AKX ATF M7 Zoff sHAye 2 S Il

2AOM HEX 20| BRoti, HX| 587|182 dEL ROtoF oCh oF S|AMY

129 Y= ECID JpYsHB $9o(0)

(F2EOHE 2018).
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A  couxy cauy D
y dolda = :
E|gRymeNERy . saus
- oEE X2 S8t - ZYZ, Hjolu 243)
=501 714 - 1C0| ZA

TE7IS0| =, 1CO sl Yol H2 2FYol|M AEHL] XIS L] sH2H2!
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& HE0l|M 2|58280] ICoSt 2El M1S 74551 QI

<K= YPYQ! 2E O[H|R D|ZHSA
a3 221C0 sieldE 7|2 =

AR FAEDNE (2018)

ICO of Cfiet €& & A 2d &F HI&S F8ot7| I8l 1ICO & %l S7He

HE&2 =Zgst Xzael 8xE EOELE AL Z4f, A7IZE20|M FI™ME 1CO
ZZMEZ9| L BE H|E (Legal, Compliance, Regulation) 5~15% 9| | S
LIEFSICH

d Yok ICO Ol ZED UDzHE HZ2st= MHOME O{2{Z0| ULCH
4E8H HZAlE "ICOE &4 HEZQO|L} O|HZ|g2 f1n ZFIAHSI=0, 2 ¢l

SoM ==t E a3t of7| flof diel ®els CHAVINMA d8dts B8Rk

—

oo "ol urgoM HYSOA 5~10% Y= =22 FHOF & # OfLzf

oA HWME M1 S Qo 22 X222 20 7/ JY= OFAIEHO A X| =38l 0f
St 42T QUL LMLt (The BChain 2018).

matd, sel ICO o HIES8A HBOS WE HE #® oLz I 2487

ZotE|H, 0|2 12{5tH o2 ICO o Hlg&d HE2 ICO 23949 10~25% =
8 = ULH

- 55 -




B #zzauazs

G020

NC ND

HNEAR @ s=EEH S

FEEA - AMu=SA
— — e —
HMEEO 10| &
HE 10 Y7IZ20|M MAE 1ICO ZRHMESO| X329 8
ICO Z2NE X229 & (Use of Proceeds)
15%
Legal/Regulation N\
15%
QASH Operations N ﬁ
50%
Liquidity
20%
Product development
m Business Partnerships
Research and Operations
development
o
PolicyPal Network ‘
e Legal and compliance
Marketing and market
expansion to other countries
Trakinvest
40% 5%
PRODUCT DEVELOPMENT BUSINESS DEVELOPMENT MARKETING LEGAL
« Development of the Holoiz platioem « New car owners, car remtals, ownerships & PR & Marketing 10 raise:
according 0 product roacmap veschie manufacturers on Helbe platform Project awereness
Helbiz + Ecucate al actors invohwd o the use of Token's adopsion
the platiorm and cQong sLppoTt + Build locel community
» Secure patnerships with other Blockchan
playwrs 10 Incranse toeen Lssabiity
« Colaborane with rswance companss 10
develop programs based on Hebu
5%
Admin &
Legal
25% 40%
Research & Product Development
o Development & Maintenance
VeriME
30%
Business Development
& Marketing
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2 1Ico T2t ICO 7H= ICO 23 (Wt =)
Switzerland 1 258.0
Singapore 11 108.1
Bahamas 1 394

Korea 12 389

British Virgin Islands 1 35.0
Hong Kong 1 334
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British Virgin Islands
Cayman Islands
Gibraltar
Belize
Malta
Hong Kong
Switzerland
Estonia
Latvia
Malaysia
Singapore
Cyprus
Seychelles
Lithuania
Bulgaria
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Slovenia
Austria
South Africa
Nigeria
UK
Brazil
Canada
USA
Mexico
Japan
Indonesia
Romania
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Germany
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China
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India
Russia
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Israel
Belarus
Ukraine

France
Thailand
Taiwan
Philippines
Vietnam
Italy

Korea
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M3t metd, 22etEes HEE =SSNl ol YiZ|Ee IF0|th F,
Lzohet HEE EEMQE2 22 = U0t

ZZlol8l 2EHR1e 42, E5M HESRA o HOSt= FERFE0| M7
2o SIE 7|eto] AHHE MMst= A0l 7tsSICh §3, o|zfst =z2toltl
=542 HE8 S5Mee ol ¥nzF oM FHO| Z|7| mfFof, =20l
=SENQle UMZ 2shiME HEE SEMQUS| LH0| SME|0{OF BICt (Zheng et
al., 2017)

HNZ, ICObench Of MEM, X Z=ZE ICO 2,525 S0 2,20770 (87.4%)7t
H=22 =SEXNQOIX} L=l O|HE|E EUE oM FHELD QUCE SEX| T
BAL ZHAIXLS] QIHFO| MEM, ZZ B2 Z2tolHl Z2EANQ 7|YEES 7IEQ
H=22 =2EMQ (eg, OIHE[2)0 THAE =71 XHEE HEE =2FNAS
TSt st ULt Ol= OolHz|lE EMES 2 EMI Hc™ ohA @It
ofL|2t, MH|A 80 &= ol ¥nz2|F0| ERs| UfFO|CH (ZDNet 2018¢).
O™ gAOME XM HEE =ZMQ JHE TS FXE SHAM HEE
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MH| 29 t2 dolgh = ACH

£3|, BAF AKXt QIE{HO| [E=M, MAE ERC-20 Et®l Zz2tojHl 2EX QS
TSIl O|He[g2e| £t A2 =YY 2HME I=5t AN HQ JHeIEE
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o|et &2 MEE Z11 QLI (CNN 2018).
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2549 (liquidity)y& 7HX|& ZAO|C} (Hartman et al, 2018). ICO= ZEH#Ho

3~6/M e BA 7|ZtE VM dUNeER B2 FA 7|¢E JHAn, 2 Fo| [

EXRE2 2 38 ™42 7HXA =T (Cumming et al., 2005). ICO 7t &H

Fl @2 BEAASO) 2 RS2 AYA0M gt & + JUsH, gt ol
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=2 TTEE X290ty W20, FAKtsE Xzs
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AgeiohA| Ha SSHMQ AEo MEXSHE 0| RUALE (Amsden and Schweizer,

2018)
O|ME, ICO AlF2 &dats L=ty AlFe Bisdu 2 30| ACL [AF 28]
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=2 SEN QI AE HY A S dEE(cAGR)
42.8%
62.1%
713%
79.6% 37.2%

61.5%
51.0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

—8—Market Research Future Grand View Research Netscribes —8— Markets and Markets

—e—Accuray Research —e—Statista IDC

g 30 =24

SHY AME HT % AIEHE (CAGR)

PR Yo 2ot 7|AF 1 (MEZH], 2018-06-21, https://goo.gl/BzYuy?2)
L
L

- o =a
PRER, Mabof et J|AF &I (ZMYE, 2017-12-27, https://g00.91/685266)
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(M =) (2 =) (CAGR)
Markets and Markets 2017 4115 2022 7,683.70 79.6%
IDC 2017 735.9 2022 10,860.30 71.3%
Accuray Research 2016 210.93 2025 16,300 62.1%
Statista 2016 210.2 2021 2,312.50 61.5%
Market Research Future 2016 168.72 2022 2,000 51.0%
Netscribes 2018 3,351.29 2023 19,900 42.8%
Grand View Research 2016 604.5 2024 7,589.78 37.2%
g 58.4%

INI=H

Market Research Future (2018). Blockchain Technology Market Research Report - Global Forecast to 20224

Grand View Research (2018). Blockchain Technology Market Size, Share & Trends Analysis Report By Type (Public, Private,
Hybrid), By Application (Financial Services, Consumer Products, Technology, Telecom), And Segment Forecasts, 2018 —
20245

Netscribes (2018). Global Blockchain Technology Market (2018-2023)¢

Markets and Markets (2017). "Blockchain Market by Provider, Application (Payments, Exchanges, Smart Contracts,
Documentation, Digital Identity, Supply Chain Management, and GRC Management), Organization Size, Industry
Vertical, and Region - Global Forecast to 2022""

Accuray Research (2017). Global Blockchain technology Market Analysis & Trends - Industry Forecast to 20258

Statista (2017). Statista Digital Market Outlook - Trend Report: FinTech 2017°

IDC (2018). Blockchain: Market Spend & Trend Outlook for 2018 and Beyond'?

o
n
n
X

O X| B (Grand View Research)
= 7l&, 38, A, @AAH U oKX 20F0A 1,700 0f 70| HiE S2Y A|EZAI EDME 2SI FEE
Mastm, S AlY HYS ot 7|21 Otz o Ot (Markets and Markets) 2 9|2%E, O X| M3, Az, sl
HE, 2z 717, g

A te X, 4, AHSXE
ZEY NEEA EOME 27Hg (AEAE DB MS YA Q S 2YRAZHO|M 7|F - http://www.giikorea.co.kr/).

25 % 28 MH|A S MY Tt Tl 4,500 o A 042

4 https://www.marketresearchfuture.com/reports/block-chain-technology-market-1708

> https://www.grandviewresearch.com/industry-analysis/blockchain-technology-market
6 https://www.marketresearch.com/Netscribes-India-Pvt-Ltd-v3676/Global-Blockchain-Technology-11761024/
7 https://www.marketsandmarkets.com/Market-Reports/blockchain-technology-market-90100890.html

8 https://www.researchandmarkets.com/reports/4039780/global-blockchain-technology-market-analysis-and
9 https://www.statista.com/study/45600/statista-report-fintech/
10 https://www.idc.com/getdoc.jsp?containerld=US43633318
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S, o A|EOAMQ ICO/EEH 2 it 7[ge 18 2ite FEMA oAHAH0
et <A|lLt2|2 1 (Pessimistic)>2| ZA2 A LW 18 2= 7900 o 9,
<A[L}2|2 2 (In-Between)>2| HF 8,600~9,700 & &, <A|LIZ|2 3 (Optimistic)>2|
4% 11,700~13200 o ez = = UCL & FFK = ICO/EEHQ A 7Y
A QI g CHet FEXZEA o AIEIX e =8 ftE osig = ULt
Phase 1 Ico/E M 7Y
fa Azt Ink=X=in)
o ALY D82 1}
7,900 ()
M (AIE 18 4,100 + ZFI 12 3,800)
1co A IcOS| &
08 7HEX g 7HEH
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Y 2713 ik ot
o A e
127154 g 7HEA
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PE2xol AlLtale 1 | PE=x ol AlLtel2 2 | PEERel AlLfels !
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. i _|Q_XP“§_J_|» § é _FQ_XI*ﬁJ_l» i ! ﬂQ.K%xﬁjl_} 3
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N 18 Zite BANQ MYOER AZIYTE 372% M HBN MYoR Az
NYE 796% T HHE A2 JHECL o33 BN £ AToME

=SEMY AY 2o d¥ED HYStH 1§ git: 7t A2t JHEStARL

[18 34] = olzfst FM ZFI|FEa FNE T Zts¥E2 B9 T
ALIEIRE E&5ts P8e aostn Uk HA HMAE 27| ZHOM= () ICO
oH HF 2 (i) Y=2E M o R0 M2t F 4 7HX[Q] ALZ|RE EEY
UL ZF AlLtE|29] MUX|= SEHMQ AIFe d&E 7Pgol mat ofd S7r
Aoz OdE=H, & AT G2E AF HT (A7 dHE

He®™ AR MY (A HEE 37.2%) [E 19] S HIEICZ EE2MQo] 12710
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« Supply Exceeds Demand |

Healthcare Practitioners

Business and Financial Operations

Computer and Mathematical

Architecture and Engineering
Transportation and Material Moving

Healthcare Support

Building and Grounds Cleaning and Maintenance
Life, Physical, and Social Science

Office and Administrative Support

Farming, Fishing, and Forestry

Sales

Installation, Maintenance, and Repair

Personal Care

Production

Food Preparation and Service

Arts, Design, Entertainment, Sports. and Media

Construction and Extraction

-30%

a8 37 o= €xi2| S=1t

=5H Q2 ME[AS Foiot

FII'
ro
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=

2HE ©

%

Demand Exceeds Supply —

{ 44%
— 21%

| 17%

— 15%

_ 13%

—
—

9%

-13%
“17% ——

-20% I

-20% -10% 0% 10% 20%

Ratio of Demand to Supply

30%  40% 50%
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