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a=ot
= MEFAXbE FHIFFDIC, OCCOl HIE BS
o Y MEZAS2 FDIC O3 2 CHaQl 2l 2271 W1 02 FDIC7t &5 S ZAL AHshS
7FX| X[, B8 YHt2% (nationally regulated bank)2| Xt3|Al HEfZE 2P E|= G Q17F MEFZ|A}L
(national trust company)0fl CHt Q174 3 A AML| A= OCCot HY
o FOIM QIJHE 2 LEDIAZL AR O+ YRE FHSHE 0= LEH2Z FDICIL AIE
D|At0]| o SUAL| #HE SIS Ao AN = -’F—‘.'JOI FDICHC 44|

EtS|AME F & OCC7t A
« 19 9“* 1*542|(Federal Savings Association)Oi| 01%%' MEHHO| CHt A& OTS(Office of
Thrift Supervision)7t &g
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MH[A WS X} HAEC Y 715 % MH[A URL
Anchorage MI3AF 2r2[ ¢l - 7|2 T HAET https://anchorage.com/
- H=L 2~ 2l
- MM #E| AEEXEEEH 7|E HS)
BitGo HMI3Ap 22l el - 712 Tl HAET https://www.bitgo.com/info/
- H=L A 2El
- K| el 2Eo02[X|(EEEH 7' HI)
- 30074 O| &2 FQl X
Circle el 2= - 7|2 o HAEL https://www.circle.com
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- 074 MH[A He
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Coinbase M 3XE zr2( el - 712 o HAET https://custody.coinbase.com
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Bitgo Trust Company

HEY 57HE 2Ot 29 &

(12A) “Public trust company,” a trust company that engages in trust company business with the general public by
advertising, solicitation, or other means, or a trust company that engages in trust company business but does not fall
within the definition of a private trust company established by the commission through rules promulgated pursuant
to chapter 1-26. The commission shall consider the size, number of clients served and the family and other

relationships among the clients served, complexity, and related safety and soundness issues as it establishes in rule a
definition for the term private trust company;

= NYFDS(F2F 28MH|AE)Z 2H Bitlicense %S
BARUN LAW :
NTAACEY) nhE
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Bitgo Trust Company

= 7|EE Y2z 28

[

« AMLE ?[of M3AZRH HEstH 7t HEE 842 280 27t
- 2| AZY 00| AFE 7|2l Bz & 2 Az M2t HF ot 7t Y=
« 28 9A AML Z2I30f w2t SelE =l el/7|Ehel Axtztt 7tse
« O[O ERO|L} A9 TSIOAM = M S TUS0A S2E &S
(IOl E&o|LE ZAE X|@StALE M2lg 2|27t glas Al

0
a
. FEBE0E WoHT JHURIMLES NG X B

PBARUNLAW

12
AeHAR) vhe

12



2021-01-18

3. 0|=0M 2HEl= HAEC| g

Multi-Signature Security (Deep Cold Storage)

9 BitGo Custody Solutions - BitGo manages all 3 keys
{ 1
Q B Q
CUSTOMER KEY BITGO KEY EMERGENCY (BACKUP) KEY
GeneratedBi%d stored Generatedfaff!r‘\a itc)red offlil;e by BitGo
y BitGo or disaster recover

Used to co-sign all transactions

X of Y KEY SHARDS

ONONONOMNGC,

Generated and stored by BitGo

Key shards are used to initiate all
transactions

CPBARUN LAW 13

ATHAED) uhE
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3. 0j=0M 2HEl= HAEL| g

Coinbase Trust Company

« O/=29| Coinbase A2 7&F 2 YL 217IE 2Ot Coinbase Trust CompanyS 2%

+ NewYorkZ Banking Law(NYSBL) §1000]| 2} QIT7HEl AEFS| ALY

« NYFDS (F2FZ8MH|AEY2L2H BitlicenseE 253132
A

+ BitlicenseE FS3te AU 2 £ CIX| XA EHA(FHAELD)2 275 E[200.3 License (a)]

200.2 Definitions.
(g) virtual currency business activity means the conduct of any one of the following types of activities involving New York or a New
York resident:
(1) receiving virtual currency for transmission or transmitting virtual currency, except where the transaction is undertaken for non-
financial purposes and does not involve the transfer of more than a nominal amount of virtual currency;
(2) storing, holding, or maintaining custody or control of virtual currency on behalf of others;
(3) buying and selling virtual currency as a customer business;
(4) performing exchange services as a customer business; or
(5) controlling, administering, or issuing a virtual currency.
The development and dissemination of software in and of itself does not constitute virtual currency business activity.

200.3 License.
(a) License required.
No person shall, without a license obtained from the superintendent as provided in this Part, engage in any virtual currency business
activity. Licensees are not authorized to exercise fiduciary powers, as defined under section 100 of the Banking Law.

PBARUN LAW 14

AEHARD) BhE
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“Custodial services” means the safekeeping and management of customer currency and digital assets
through the exercise of fiduciary and trust powers under this section as a custodian, and includes fund
administration and the execution of customer instructions. (Wyoming Statutes Title 34. Property,

Conveyances and Security Transactions § 34-29-104. Digital asset custodial services).
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FaL4g
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=7: 12 CFR 7.5002(a) “a national bank may perform, provide, or deliver through electronic means and

facilities any activity, function, product, or service that it is otherwise authorized to perform, provide, or deliver”
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GrayScale BitcoinTrust HE

3
I.1. GrayScale BTCHEE X7l EHOITAIX}
Sponsor
Marketer Trustes
Distributor
Authorized )
Participant Custodian
r
Subscription Agt d
Investor Transfer
Agent
4
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I.2. GrayScale BTCEHE X} H| 24

Sponsor Trustee

GBTC .
EETSINES Custodian

- Sponsor : A}E28A} GrayScale Investment
- Trustee : XX} 2|6l Shares=El, HzIf0{F 210|442, Delaware Trust Company

- Custodian : GBTCZ} OjY!$t H{IERQIZ cold walletd] B2, H2F 2% Bit License,

Coinbase Custody Trust Company

I.2. GrayScale BTCHE Xt #4| £

Marketer
Authorized Ind_ex
Participant Provider
, | A "
'] GBTC

Transfer
Agent

. Marketer/Distributor/AP(100share2¥& +1&) SEC licensed broker/dealer,
Genesis Global Trading

- Transfer Agent : &2}9J|0{F Continental Stock Transfer & Trust Comapny
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Investor

Transfer . Accredited
Agent Investor

OTC Market

- Primary market : Accredited Investor only Ab2(7|2ta} A 209HE, SXpA
1002HE 0| & 7HQl) SECS EH NI (reg D, SAct)/ Reporting2|F(SE Act) 67H8 Lock-up,
0il2]= Sponsor2| APH, X{ESQl

- Secondary Market : lock-up?|Zt & YLHEXXI0| Hof7Fs
OTC Market(FINRA S0l 72H7Hs

[ H| = 31912 21010172 Commodity, S 0] OF] ]

. MRl Halgof
. AAHCHRES
. OTC BHELA: FINRARIE AR 2l

. Marketer,Distributor : SEC broker-dealers=

SECIEXIXIES

- YA BEESE EQ  TEFAAALE, 671 HOojH[e! SEC reporting &

. &7:Rule 144,SA/Section 13,SEA
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Sponsor
Marketer
1
Broker Trustee
£9
B9 29
| v &
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Auth.o.rlzed mC ‘ IHs Custodian
Participant =
RHEA IR E
EXICHAx LR
Transfer
Investor
Agent

1.5. =AMl 1| 7t
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Crypto asset Bank

11

II.1. 0= 20|2YUZE Crypto asset Bank =2} 1HA|

Kraken Exchange
n
&

L
Wyomin
KYC, Y! g
Customer AML State

% 4

‘ SPDI ' Bank Charter
Kraken Financial

The first as a state-
chartered crypto bank

12



II.2. 0= 2l0|RYUFECrypto asset Bank T+=

Business Model: Flat & Digital Assets / on-line and mobile-first bank

- USD Deposit-taking

- Digital Assets Custody bank
- Demand/Deposit account

- Wire Transfer

- Funding Vehicle

- Digital Asset Staking
- Trust Account & Administration
- For Individual, Debit car to spend Crypto funds

- Qualified custodian for investment professionals

13

I1.3. Crypto asset Bank S0 7FsER
N
v &
=
N v
Internet Crypto
‘

14
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I1.3. Crypto asset Bank $H=0i|A| 7ksER

dr 7t 8 ®M=

tHate| HAH A7
- FR=70 H|Est: 0|5 2do| AH0lE 22 X2 2HY HE
- Aol W - 4=El B DeFl, A5 2, HE, STO, CBDC

Mol 38USTT| Q4 Wt

?

15
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Any Questions?
Jb.park@bkl.co.kr
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(Option),
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- CBOE(Chicago Board Options Exchange)
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CME(Chicago Mercantile Exchange)

- 2017.12.18. HIERQI MEAIF 7iM

- ASENYY

- 1A S HIERQ 4K, AT FE2 2= 1,000H2f

- HEAH
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K2, QY St S a7) Haha Al e

- 2021.2.8 Ether MEAT A oY
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- H|EHB A (Bitmex)
- A0 f2o A HIERQ WEAH
- 2020. 10. CFIC2RH O|SF THYYE 72~ 23 8 AML 9{8H & Bank
Secrecy Act /IEIC 2 7| A&

- AMIZZ, Do/H OpEl Aol Hit f = oy

- OkEx, Binance, Huobi &

= g
- HETQ NSRS HY
Skew. Exchange BTC Futures Open Interest ($bn)

2020. 12. 7|&

2021-01-18
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skew. BTC Futures - Aggregated Daily Volumes

$150b

$100b

$50b

$0- | i
Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21

» Bakkt e Binance « Bitfinex e bitFlyer o BitMEX e Bybit CME o CoinFlex e Deribit
o FTX ® Huobi & Kraken e OKEx

2021. 1. 12. 7|&
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Iv. 0= AH7| 22 6F

= Oj=o| HEZQ M= =¢ HiE

- 29| FHARHE A
- AXN T X2 ME TS - MSB(Money Service Business)2H0| M A9F X R L A
5to| 28 HZ TS| (FinCEN), A 23 H| 27 X| ' (Bank Secrecy Act)

- AEZE St SECTE M7 |2 XA 2 (Investment Contract)

EM| : IRS(Internal Revenue Service)7t THA]| 7| 2, X £t (property) 2 ifAd
- Iy

=
- A=Az " (Commodity Exchange Act)

0x

o272l 3 (Commodity Exchange Act) X-&

- TA|7]2 CFTC(Commodity Futures Trading Commission)

- =8dE0 S8R §S
- OMEYE B oL AIH A2 S 23T ZEd R0l siYots 4EC viE

Z{2Holl CH3HAM = Rl

13

IV. Ol= A 7] e &%

- Oj2o| HEAQ M2 =9 i

- A (Commodity)2| Hol

- wheat, cotton, rice, corn, oats, barley, rye, flaxseed, grain sorghums, mill feeds,
butter, eggs, Solanum tuberosum (Irish potatoes), wool, wool tops, fats and oils
(including lard, tallow, cottonseed oil, peanut oil, soybean oil, and all other fats
and oils), cottonseed meal, cottonseed, peanuts, soybeans, soybean meal,
livestock, livestock products, and frozen concentrated orange juice, and all
other goods and articles, except onions (as provided by section 13-1 of this
title) and motion picture box office receipts (or any index, measure, value, or
data related to such receipts), and all services, rights, and interests (except
motion picture box office receipts, or any index, measure, value or data related

to such receipts) in_which contracts for future delivery are presently or in

the future dealt in.
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l. Paypal

P payPai
0 199810]| California 2| San Jose 0ff 22!

O 222l 53 U XSA2HE X, 2F5}= AL

: online payment transfer 9 requests 22212

S5| O|Hf|0| S A2 2 D=0 A =22t R HEH X2 0| L=tE 7120 222l X &
U SO E S M| ATIA M SO FHHo = 83
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20024 IPO(FE 132 &), 200214 72 0|t 0| of Q1=

« T O|Z O}I|OF: Peter Thiel, Elon Musk, Max Levchin, Steve Chen, Reid Hoffman
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Il Paypal®| 7FAFX}AH OHOY £21(2021)

O 20214 =5 E] 7}A XA HBitcoin S)2| DHOHAMH[A S A| =}
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Z‘ (ZFARPA 2R ] S5 9| article _é (digital wallet)
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lll. Paypal2| BitLicense F| =

O 72 |25 (NYFDS; New York Department of Financial Services) 23 CRR-NY 200

+ Official Compilation of Codes, Rules and Regulations of the State of New York
- Title 23. Financial Services
— Chapter | Regulations of the Superintendent of Financial Services
— Part200. Virtual Currencies

» 2003 License

(a) License required.
» No person shall, without a license obtained from the superintendent as provided in this
Part, engage in any virtual currency business activity. Of'H A2t 2 HOf| & 45|

BOREH 20MAS WX BDAE JHARHA FUAVSH FAR = gICk

lll. Paypal?| BitLicense F|

din

O 2 M5 (NYFDS; New York Department of Financial Services) 23 CRR-NY 200

« Official Compilation of Codes, Rules and Regulations of the State of New York

+ 200.4 Application
(c) Notwithstanding subdivision (b) of this section, the superintendent may in his or her
sole discretion and consistent with the purposes and intent of the Financial Services
Law and this Part approve an application by granting a conditional license.
= Zo| p)o| = 276t 24722 O thE 2 U S M| Aot 2 2o
S N o|=0f| REYSI=F, UL gfo|dAE RojzozM HEE S ¢
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MU A X|Z o7
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- O|0] SRAE Hef= F| 250 HL HE[Z £ QIS
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lil. Paypal2| BitLicense F| 5

- B0t =R E QoL FUEE A =B E OIS ES
Purchase or sale amount Fee
1.00 —24.99 USD 0.50 USD
25.00 - 100.00 USD 2.30%
100.01 - 200.00 USD 2.00%
200.01 - 1000.00 USD 1.80%
1000.01 USD + 1.50%
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