| Research | ZE0l 7|t ADE ZEME 2 AR ¥

UZHOED OhE)

ADIE ZHEHE AJH 12
1. ADIE 7HEZHEQ| A} 12
2. =X 7|gt ADIE FHAEHE 13
3. ADIE 7HERE J|= =38 16
]]I AOIE HEHE Ji= o 18
1. O|H2|E ADIE Z{EZE 18
2. Hyperledger Fabric, R3 Corda AOIE ZIEHE 21
3. loopchain SCORE(Smart Contract on Reliable Environments) 25
IV Ao zeae =g Am %
1. DAQO, Crowd token sale 26
2. 7l 3 OReE A2t 27
3. SBEAUE & 95 Z

ErEsh) 31




MAF82 8L (Wos, 2017-07)

10

O OfF
0 =

ADIE ZAEZHE(Smart Contract)2t CIX|ER ZAE| AHIME QJ0[SI}, ADIE HAEME J|&2
CIREC S8 MHOZ 7|aE A0 Hish Fetds 7HKD AL 40| M2} CXE= AtE
2340| 7hsoiChs BH0| QUCH 0[2{SH ADIE ZIEE 7|22 22N HE 2 XX0| E7Ks6t
7|=91 £2X|21(Blockchain)2 E5lf 0|H2|2(Ethereum)0liA] £4] AFRSH 2~ QIEE JAHEACY
=2 7[5 ADIE EE 7|2 1 43l 82| FAEY ZATX| UE3S EHol0] ADIE
HAEHE=Z AUS AMZot! At 20| [t XsSC2 AHfS Ol =~ JUEE HHTIHT,

S2HQ1 7|8t ATIE HEUES CRZR HUS 483 4+ UCH TEL AHol0| F2iCf2
HeECls B, MH 25710 BB oryptocurrency)E A4S B 0I5 4 Uts
TH R0 28HS FAO2 Tl Simet EXP} STE ULt

= MeAoM= S=AHCL /|2 ADE HEME 7|50 et AR I S5 ¢, S=A|
ANIE ZHEME 73 YA 52 U0 0243 ADIE HAEMEO| 28 AlS 0t 1At

=z
=

it

ol 19

r

e-Finance and Financial Security



| Research | SZ30] 7|dt ADIE ZIEHE =2 Al A2

SEHO! 7ut ATIE ZAEAE B AR 17

| L R

OAE AoflA dlole 24 B4 224A& AlFste] tAE dolEd]
AZE & ¢ e ESAQ 71&0] FAotdA ESARIS @ A
A% A AFlolA Hojuh thefst THQle g S &= 9lA S5
AUIE AEHE 7|& ES FEP Qo)

2utE AEHE 7]£2 Nick SzaboZ} 199440 A& Atgt A
LREEZA 20154 AUtE AEHE AR EZHQ19l o|gg9] 543
A FEEA HAT AUE AEHELE 240 wEt Aol tAER
550l 7Festthe AE 7HA om o7 thFgh Au|Ao] &
& = At A& Eo] AnE AEHEE 59 7|E9 7HgshE A=fjolut
& EEARIS EZC0E UPsAY o ATRE AH|A, AFAHIA 5
st M)A &8 & A =HIAo

=l

rr

d

O

lzl

Enol A BEAQ 7|t AntE AEdE T8 Al AT o] 8] thewt
2L AR AMBIA Gk 4 Avte AEHE] e} A, S
Y8} QokEomA 7EAQ olslE FES Gk 1 ¥ BEA 2 Avte
Aedeo] =43 i 740 ts] AWET, DAO, 854 94U A
5 A4 AnE AEHES AH|2o] T3 Abo] tha) AR wAg

http://www.fsec.orkr 11



MAF82 8L (Wos, 2017-07)

12

N
[

AUtE FAEWME= Nick SzaboZl 1994Wof AQket Aty E=H
ZREZolth AnE AEHE ERL B 274, $A4,
AP 2 AuHQ Ak 2AL 2
A5 ikl AT o U= S7HAY B2 49} 5h= Ao

o2 98] WHY IS At AEYES AT 2| e
O 2 A°fS olFsHA ottt ARE IZER AvtE HEHEES A4S
AHoZ ZAsl= AQko| H|S
£ 27} o]fo] ZRs3ih. Lo
Pl 7 Holele] RAYE mY

7_|
& Age AR H8sldle Be WAt Aot

N,
=)
Jo

N
sy

oy

Y

>

N

H

9,

1o

iy

o

A

v

o

o nZ
2 0o =

offt ‘= o

o,
:lo

7]

)
=2

TN

EL
E:I:ﬂ
>nTm
>~
FIFJB;,:
in)
o,
T
inkat
X
)
(N
N

o
N
S
el
AN
52
N,
=)
Mo BN
2

o]

i)

AN At ADE HEES| X0

TEECE A0jE EHE
x4 010 ot0 ane 3=
. 22401 T2 A9 0l LRl 710 T2
2|
I Ol o0l T2} et ot 43 40| 22!
OfaiR} AR 27E
_ _ AI_| HIEZ2 A X7-| THA|
Ao A HO AR YA OBt R ay o L] 2E SO

k= A0f AHE 0|3t

Ty 20099 #zxo] ofest s/l HlESRIC] NEEI H|ESRIS

A B2 71&Q] E249lo] SAEA AnE AEWET} ThA] FAts}y)

1) Tapscott, Don; Tapscott, Alex (May 2016). The Blockchain Revolution: How the Technology Behind Bitcoin
is Changing Money, Business, and the World. pp. 72, 83, 101, 127. ISBN 978-0670069972.

e-Finance and Financial Security



EEAQI 7|0t ADIE HEHE &g AR A7

[

A 22AQAL A AZT T FRAZL Ssto] P2P HEAL
PHoke RE wESo] 22 dolHE FR5H stef dolee] A=y
A4E BASHE 7&olt), oldd BRI /1&g Htor Ane
AEAES 745 TR A% A oA T & UL Aol
1S Boka, old Y& 2L AnE AEAES AUsE 2EAA

2. =542 J|Et ADIE ZIEEHE

& OAY m2ES] Be A4y A4 B4 9 9uEst s
Shthe 24 WRo] 44 7A=Y oHUd AnE AEHE

=
BRI 227 7Hse EEAQ 7]9F AUtE

E"E‘f —_— | R
A2 GAE dol 23 Aol wet 4FOR A% 8L olFsh
sulE AEAE AXPOR At olHst BEA A8 AvtE

AEAES o|gsle] 7|& BEAA AAdAE FAs] oee =2

£0tE A SR =
547 ¢ A=l uet A o] HdetAT dEARl A9 BAe
fFAbslTh & oA AntE AEHEE o 8o JES st
WAt AvE AEHE JE52 8= AAE 9t =54 71N

http://www.fsec.orkr



MAF82 8L (Wos, 2017-07)

14

glolgHlolA &= ZHA|7F EA%Y. AUE HEEY =
glojEHo|AE 11 FRAA|WY Zpo]7t EARtY. olHYFy} &2 AF
B EZAF HE Eg(Patricia Merkle Tree)dE EEA|Qlo| Zo]
5o [BM Fabricolu JP Morgan®] Kadena@d EFAQI
HEo] EFA|Q HolEHo]Alt ARE HEHE HolHHo|AE ¢

2ot ARge

[t
19
o
Eu)
i
)
o
ol

AOE AEME & Of|X|

~N
I
| =
(=]
o
|m 0%
I o
JZ2on
02 U
=
njx
-
M ox
0x
ox (o]
LN i
S| iRy
oz 12
241 |m
oy [P
>
=T
1
ol
9'1
2

ARFA
42 00 7H4 1 1000
L8F A MESE
R — | | EamNm
NESE
EHRM(A)
3 E#MM 39
7. 288 3%
— & 00 ——
- ™ AFA
[ MO§RE 7k : 1000 gm—g
\EHOIAE, ()
~— 4200
AL E2 EZfRHAM AHA ARFA
1. oOE on—||—|_ﬂE|HT:oo 742 1 1000
2. A—l HIE;li A100f0:| ANEE=R
LEOH MS EHTAM(A)

[(T1™ 112 &FA 7|5E A0tE

M~
[
1
Il
1o
o
[
o,
b
T
£
1)4
rr

)
9,
[>

Ir

i
__>;11,J
o,
i)
o,
i
=
o,
[>
i
v
o,
=
[
)
v}
ox,
oX,
_,é
N
oz
ﬂit:l
o
fio
AC)
o)
o
(|

2) MHl= M2 ADE AEME M3l MEfE OJ0|5HH Hadh 743 H2E fIst ADE HEHEN M= 72|
ORI 7 SHH M7t MERO| SHHGIHH S&et ADIE HEHEN M Aot HEE TSt Ha 2 G|0|E7}
SEHOI oY

3) 0|H2|8 HEZIAF 2 E&| : https://github.com/ethereum/wiki/wiki/Patricia-Tree

e-Finance and Financial Security



EERQ 7|t ADIE #EME 2 A G

[

ofyzt AHd EFA|Ql(Private Blockchain) ZolA = &EsHA A+ Foltt.
AP EFAQIZ BIEZCQL, o|H R Zo] oy FolT 5= Qs EFAI0]
obd Algkd Hoixtgk H7FE 4= Sl EEAIRICIt. EEAIRI o] Thsgt
718 AT B A EEAIL 713 Aelof A& FE6SEo] B4l

Eageis 5 53g 5 A shet. A EFARIE
1 E WE sh7E fls AT Bal 71E AHA 1ZERE diAISke 7150]
7] wiZo] A2 Au|A 22o] sttt wizol A9 HE AF EFAIIS
AUE AEHEES 7|20 2 ARt 37 EEAU2 EE Uo] 7

go] ARg3HE AntE AEHEQ ¥

4) Stratis, Golem, IBM Fabric, R3 Corda, Tendermint £

http://www.fsec.orkr



MAF82 8L (Wos, 2017-07)

3. ADE HEUE 7|3 58

=5 712 20154 ol"¥ES &3l A=
A o] o7 BEAl BREL Folo] o Ante AEWET] A
HE ZopollA 7 ols7t H AL FF- s AR
A3 Bl o]77t Hd AntE HAEHEE= The DAO(Decentralized
Autonomous Organization)|th. DAO+= E5AQ1 A2] AnlE HAEHE
ZeR Tt 24t A 220 2A Y *F FA glol AlEol
AeFog At W FEE Ofo] R oF0td RFHE 23

DAOE #%9 HelE DAOEZo|&= oltEl: 9] AntE FAEHER
T = A SR DAOEES Hiet F550] 29 Hd= A4 274
SHES Sloitt. oleie WACR Hzo & T B4 A8 2
st o DAO AUtE AEHE B9 Hopd5)E #e 977k DAO
AuE AEHEOS DAOEZVHE E¥ Holjld 4% & =dshe
Aol EASHIE. DAOS] #-53 E= old g+ #ARUE<St olH &=
U532} 3| Ao F S HIFE DAOY REo g 7|& 3R 19
20 7H4S A4S olddee] 7h4o] 29k FRE THAZRA] ARkl
DAOSHZ T} &7 1THd oJstz shetstglt.

DAO3|7 L AutE AEHE FE FIFHS 53 s|7Ist Aoz

- — d——

Nog
o
-

X o

0]

5) DAO Contract2tQ| Splitgt+E 0|&5t0] ALZA2| Contractli 7H43EHHE 23S U
ZA| SHHTIX| 220t Splitei+E 74 SE510] 22 E200F & SUHL} O LS I

ru|o ﬂH=>I'

e-Finance and Financial Security



SEx0l 7jut ADIE ZIE

[

[m
ot
ol
~—
=
e
41

FAENA BAS 7] 18l o8 ' st= X A(Hardfork)OE 33Tt

DAO9 387 Atgjol= Etstal E2 o]-&AE0] o|HgZY AHE
AEHES o|gsto] bt EESZ WAL, ANE HEHE 7|4
ojf R oA PF F FFZ HIA= AUIE HEHE AH[AO|H
Augur(GISAE AH|A) EF, DICERED) EE 5 T EFO| ol
HEY T ezttt T3 o5 2% WHol Sl= AH|Ao] tigt B £ ofe}
N2 EFAIR] 715t 714 3t B/l Hiet B35S ok ICO7) E3 1 7E
ot g]F ANE HEHEE Fof o|FojXrh

Q52 A EEAIL 7HIEHE o8 HRTt glo] EE wwivt
ofd EEAIS B3t 2L A AUAE AHIE FEHER
Act. EEAQl ARE HEHEES o]gsto] 7|&o] WA &
Asste ARE FFotArt, 71 v AF AA" 719 FAlojA WA=
%Hl—‘z— sidsta, HEA AYE B2 AZto] Al IHE AFE HEHER

oA sto] ©edlols 5wt AHIAE FESHY Skal Qlrk TPy

A}*é EEA4Q 71&2 38 59 AxdoAE oty EAZQI 483t gA 7}
ofd AY @AZF FECE Hhggt AH|A9 PoCE 49

#2022 IBMZ 7|E ¥ &7 +&949 5% s EFAQ
719 AUtE FEHE MUIAE Bo @3} sl = A=E St o
R3& ot g9 SAHE AnE AEHES Fof &2 2L
AHE A58 st AHIAE 7T Folth theloops AFIE FAE

A

= =

B3 QEAE WFsty BAstT H7ste Q1E AH|AL BEXE B

AT ZEALE deslole Hdg Ahs AT Avls, sHAgES Ak
A

Adste SHE A AuAS ST g

6) ESHI212 EME cHZ5t7| {Uote oi77t St ETHMM I MBS D CHA| E5S 44510 SEXQ!
WS Hits 2+, 71EH*9f aold 25 79
7) Initial Coin Offering : £& Lt2 W0 Cist

http://www.fsec.orkr



MAF82 8L (Wos, 2017-07)

Tl 2nie zeae 712 o

1. O|CIElE ADIE ZIEHE

olefeleL 2zo] BEAR 7t Ante HE
AEHES 5K ERBOI) o|Ejehe- B/ BEARA0EA olu(Ether)
ehe 7 shE Tlure ¥ % Aws AAEI

oltjelge] AntE AEHEL F/4Y 2EAQ o)A a5 uo]
NEZOAY BE Au ol el BE mEoA Fpuch A5
J 4o 30,0007 o4B017] Bl AnfE

E ZdXE 7]-11— oo AnlE

).

Im o
H—a

r

I

2

=

2

Zi

& otk At o3t

o]
A8 549 SHL T A Hlég subE %‘iEﬂEEE Agsted) 247

A ﬂﬁH—i— AL AR &7 }6’5}"’}.
ot &9 5= ERMAH 5T EAAS Ad(AHE oy
AUE HEHREO] e ¥ 9 dolE)dl AH7t 7|SEH AA
of FFEt AdHle AFAccoun)EE FAAEHY AFLS ARAF
(Externally Owned) AT} AEHE Aoz FEHAT JRAF AA
ol old a7k 7|EE AEYE A= F7IE ANE HE
Feet ¥4 Holgrt 7te ZdE.
[C1% 2]= EAA0] oJ3f oltje|Z9] JHi7F WA= 1S Herd
A0 = A7 2tol o]tl7t o]A(14c58bacl Al bb75a9802.2 100]E ©]A])
&3l AntE AEHE Ftof o8| £4 TlolE7} 7Kbb75a9800] ‘CHARLIE
F7hgEol w=t A7t HAE AS 1T & Stk

o)

J%
[m

8) https://ethernodes.org/network/1

e-Finance and Financial Security



| Research | 22|01 7|dt

W=V O|E2|g AOIE 71IEHE MEf HE 0|9
Stste Stste’
14c518ba: Transaction 14c5f8ba:
bb752980: F"’;Z :5f88 bb752980:
C a
-5202 eth To: - 5212 eth
if | contract.storageltx.data[0]]: if | contract.storage[tx.data[0]]:
contract.storage[tx.data[0]]=tx.data[1] bb75a980 contract.storage|[tx.data[0]]=tx.data[ 1]
Value :
[0, 235235, 0, ALICE ... . 10 [0, 235235JCHARLIE,|ALICE
Data :
892BFO2F: 2 892BFO2F:
-0eth -0eth
send(tx.value / 3, contract.storage(0]) |CH ARLIE send(tx.value / 3, contract.storage[0])
send(tx.value / 3, contract.storage[1]) send(tx.value / 3, contract.storage[1])
send(tx.value / 3, contract.storage(2]) _ send(tx.value / 3, contract.storage[2])
[ALICE, BOB, CHARLIE] Sig : [ALICE, BOB, CHARLIE]
30452fdedb3d
f7959f2ceb8a1
4096ad65: 4096ad65:
- 77 eth - 77 eth
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9) https://github.com/ethereum/wiki/wiki/%5BKorean%5D-White-Paper
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Ethereum Modified Merkle-Paricia-Trie System
An interpretation of the Ethereum Project Yellow Paper

Block Header, H or By G.Wood, “Etheraum: A secure decentralised generalised transaction ledger”, 2014.
ststeRoot, Hy Hash function : Loo Thomas Ver 00 2016-06-23
Keccak 256-bit hash of the root i g
rode of e st e, et al KECCAK256 ( ) Simplified World State, ¢
ransactons are ::SSHS! an Keys Values

_ [a]7]1]1]3]5]5 |#s0Em)

World State Trie hw“hbb‘ﬂm
l
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ROOT : Extension Node
| prefix shared nibble(s) next node |

| o a7 Q |

5

Branch Node
0(1(2(3(4|5|6|7|8[9|a|bfc|d|e
Lo o O |

5

Leaf Node Extension Node Leaf Node
prefix|  key-end value shared nibble(s) next node | |prefix key-end value |

2 1355 | 45.0ETH| || o0 d3 o I 2 9365 1.1ETH |

)t

Prefixes Branch Node

0 - Extension Node, even
number of nibbles 0/1/2|3|4|5|6|7|8|9|a|b|c|d|e]|f value

10 - Extension Node, odd

number of nibbles, -

2 - Leaf Node, even number / \S

of nibbles Leaf Node Leaf Node

gxpn&)lb_leeasf Node, odd umber | prefix | key-end value ‘ prefix | key-end value |

D= 15t nibble 1 nibble =4 bits | || 30 7 1.00WEI || || 300 7 0.12ETH |
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10) ttps://ethereum.stackexchange.com/questions/6415/elib-how-does-a-merkle—patricia-trie~tree—work
11) AMABRLS oMoz S24l o AJARIQ| Ajgts BEop| ol 22 Q=F = AKESIK| XoP o= 34
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client () endorsing  endorsing  endorsing ‘ (committing)

peer(EP1) peer(EP12) peer(EP3) e peer (CP1)

S

2L ox

Fabric> [C1F 4]9F Zo] EfHAA Y Chaincoded ASH E54
7152 He2l5to] HZL Endorser =E(endorsing peer)’} £33t £
A W ZO8 = Orderer =E(orderer)’} £33ttt AlRxo=z W
Zoto|dEE ERMYAES At HSS A EndorsergolAl AS
(2" 4]9] @)stc}. 1 th2 Endorsere= ERHAAH S AS16 D AgYsial
A5ATe AHIINo| ATgste] ZEo|AENA WK1 419 @)%t
Zeto]AEE A Wik WA X|(transaction-endorsed)7} ZF Chaincodel|A]
[ iRt vHekEH ESR AT AE1E Ordereroll Al A&(11 419]
®)ste] £50 ZFEEE Tt AN O E Orderere= $HE ER LA
FHE Adie FEolo] E52 A5k = ==(endorsing ¥ committing
peer)°| Agshil B ERAHY MY Aot A7 9l B5
glole{Ho] o] HEF([1H 419 @)t

Y

4) BAMHI AR etZo| Melst JEHZ JHLE Apache MTHQ| S70 HIO[EH|0|A
15) https://hyperledger—fabric.readthedocs.io/en/latest/arch-deep-dive.html

6) EHMMO| o1 EGHMMO| THALE O, Z2H0|AEL MY, EHMM 3 Chaincode?| Ha4dl 0 S 20!
7)

EMAMNO| D2t ASE Chaincode?| Z3t ZHHIZH X1, 7|E 4 2 H|0|E)
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T3 Fabric 7|94 EAo] ast AHNE Yol EZAA HEHA
ol avtE HEHAE F4T & A=E: Ad(Channel)olzhe 715
Adsty [I9 4= AEER APHr}. [BM oJ2]st 84AF HIgo=R
AUIE AEHES o|83t EF7 TEA|A kAL TRAES X5ty gl
25 2 809 M9 &3o] Fofsto] FEo=E
Aa AlO*olr:} R3+ 20164 12¢¥€ A4l9] EEAQ
S/ =H Cordas 568 87AGE TH5517] £t
A Fofstz BE LEE°] HolHE ITRote 71€9 ESAQ

F2E o} ofs] PAAEST HolE S FRoe BEA SAFoltt

CONTRACT STATE
CONTRACT CODE \EFERENCI CONTRACT STATE PROPERTIES
‘ B REFERENCE From : Alice
To : Bob
———| Amount: $10
NTRACT CODE S ———————— :
‘ CONTRACTEO PARTICIPANTS || Due:03-01-2017
Alice Paid : $5
Bob Penalty : 20%

Corda®] AnlE AEHEL AA| F- & JL4% Ak F=(Contract Code)2t
A 2F9] AFEfQl %E(Vault), =3 AA| AEHoA ARESk= HA QI FA
== AEs7| 3 HEdo|(Legal Prose)= 749 72 2E= AoF I &9}

WEAolo] et BAS AXT k. & Aok] g BEE A% AAHo]
glom ol T2 AntE AEAES SASIY. 3 4 BEd] WEUIS
93ste] 2 BEJ} ofE ME WolAR AAHYEA Ry

18) https://brunch.co.kr/@jeffpaik/29
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Corda®l Smart Contract Template!9)

Agreement Editor Trade Entry Trade Affirmation Trade Viewer * BA RC LAYS
Credit Support Annex 1995 - England and Wales

determined for each relevant currency and calculated for each day in that Interest Period on the principal amount of the portion of the Credit Support
Balance comprised of cash in such currency, determined by the Valuation Agent for each such day as follows:

(x) the amount of cash in such currency on that (day; multiplied by
(y) the relevant Interest Rate in effect for that day; divided by:
(2) 360 (or, in the case of pounds sterling, 365)

{
o2 ) "id": nlilylntar-ltm“nt",
Interest Period" means the period from (and inclu "type" : npnnxon '

Amount has yet been transferred, the Local Busine! (raiel £ Jaatas Z= R ORE S then 300 wine 360
transferred to or received by the Transferee) to (but exciuuing) ute Cocar BUSINESS Ddy O WITICHT UTe CUrTent nerest Amount is ransierney

"Interest Rate" means, with respect to an Eligible Currency, the rate specified in Paragraph 11(f)(i) for that currency.
"Local Business Day", unless otherwise specified in Paragraph 11(h), means:

(i) in relation to a transfer of cash or other property (other than securities) under this Annex, a day on which commercial banks are open for business
(including dealings in foreign exchange and foreign currency deposits) in the place where the relevant account is located and, if different, in the
principal financial centre, if any, of the currencv of such navment-

Reproduced with permission of ISDA

{ii\ in ralatinn ta a trancfar of ceniiritiac 1indar thie Annav a dav an which tha clearanca euetam anraad hatween tha nartiae for dalivery nf tha canritiee

R3+ B& AREA 9 HE 3Rl AnfE HEHE 753 #5517
fI5to] F=r9] Barclays 231} 9HA| AA| AAE HEY 9 AFA AH]
oA A& MAT 4 Q= AVE AEHE {HE3 Y Z2AES
FPstP. o] RRAEQ] EHH JIIAE old HE AL €A
AULE AEHE 7]6to] Aok 2} 9 5 Sh= ZlojH, o]=gt
AUtE AEHE "HES2 g7l=Het HEHE20(Ricardian Contract)?]

AFomA AA AFMZ S9T 4 ke AHol AN Cordad] AUtE

rr
)
=}
m
)
m
m
o

19) https://vimeo.com/168844103
20) LBt AIZHE0]| 0fa 7tstt HEX A0 AHE S/W7t 0la 7tsst 22 HOJ(AHf ZE) & H|0|E=
THE AUMZM LEHOZ HEX AHOf AN EE A FTE I HO|E7F ALK Uz AEH

ML
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| Research | SZ#[Ql 7|dt AOIE HEHE 2 Al A7

Ml

e 59 AEIF AREE AF =BV YRR =27 ' A9, AE AT
ol weh AnE HEHE A Ayt d2bd 4 Qlnh. o] A% Ak
AR 7k EAo] WA7Fsst EFA|R1S Al=4do] AstE 4 Ut
o|& WAsH7] #8 Cordaw HEHFO X 27} 7 JHE 23T
4 9= dUstE ATEH Oracled AlZstc).

3. loopchain SCORE(Smart Contract on Reliable Environments)

loopchain2D theloopolA] 7idst= &A1 EH&EC0 2 (19 713
2ol &3k o7|HAE 7|REQ g BFT22) A|F9] FoJdie|E& ANE
HAEHEE R Yol= EEA|Q] EHE 0|t} theloops loopchain®] AUFE
ZEHECQ] SCOREF °l&stH Q5 AHlL, B A+ AulL, Ad A
A5 N 2 ARATE Ao Sl

loopchain® SCORE+= Chaincode®} v7HA|2 3+9] QX3 SCORE
Ag] 24o] £ =0 e Ho]ATt FUSHH ojHgt 7fgeF oA SCOREE
MEsto = F+30] 73t A= PythonTh A48kl Qltt ERE 7]E9]
Key-value Ho|EHo]AETt oYz} AR a&4da #Is) ¥AF dlolH
Ho]A 5 Trfet HlolHHo|AE AR 4 o= S70] Ut

SCORE= 7|& AUlE AEHETV HAH <
AEHE AMu|A7E ST 4= 9lo] o] ¥ HE #dT & 1= 5tof

SO BF0A ANE AEHE JHo|EE AUt 3 R3 Corda?)
Oracled—]- BARSE 7165-& Alo-ok= loopchain® Portal2d) 715 E39f 7]&

Ante AESECA R AuA0 SEE WA Fiks BAS A

o,

21) https://blog.theloop.co.kr
22) BFT(Byzantine Fault Tolerance) Y1252 it AFE SHE0M AIBEE B9 YU2EOZ MY L& § Ut
OfOPHQl LeE0l ZR0 BAMQ! oDt ThSoles 1oKE UA
23) 22 MHIA SF A B 0by

http://www.fsec.orkr
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ZEHE HF At

1. DAO, Crowd Token Sale

DAOS} Crowd Token Sale2 37i €=4|%1 7|5t AnfE AEHE Z21EQ]
ol g oA 7H EilsHA ARREIE, = AREE AL Qs AULE AEH
oltt o3t AntE AEHEESL AA| EES o|t F5-S BollA Hujst

AMujzoltt, EE2 A4 B0 mEt 2 AHAE o]8T 4 9l

= ] =

1 1 - ’
54 249 S T 5 e HE, Ul AEE 7HEhE 9 &
= T 5L tehd 4 Atk

DAO QAF ZE TZAj|A24)

A proposal can be submitted at anytime by any DAO Token
Holder. The proposal defines how much ether will be paid
to a Service Provider in exchange of the development of
products or services. It's expected of a DAO to engage on
several proposals over time.

1 Proposal

Vote

DAO Token holders debate and then vote on

a proposal. The DAQ Token holders stay in
control of their ETH at all times. they can even
elect a new Service Provider, for any reason.
DAO Token holders maintrain their right to
receive the rewards from the DAO even if
they choose to leave the DAO.

Deployment

The DAO can charge anyone outside the
DAO Token Holders for using the products
or services created as part of a Proposal.
This potential revenue is then sent directly
th the DAO in the from of ether. The DAO
then has the option to accumulate this
ETH to support its growth, or redistribute
it th the DAO Token Holders as a reward.

3 Development

If the proposal is accepted, work starts. The Service Provider is
bound by irrefutable smart contract code to deliver on a series
of objectives. Because the proposal is paid for in predefined
installments instead of a lump sum, the Service Provider and
the DAQ’s enjoy a mutualistic relationship.

24) themerkle.com
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A A sFAARel 49 s AR Ae2 AR DAO+ °ltfEl+
QAN 7 2 dF= 717 EZ F dhHoltt. DAO= A2shd 24t 23
Md2® DAOEES Fiet A= #5241 DAOZF yobd Jra/del tisf
At 2L 8T 5= QU8 DAOE B2 AFE=0A T4l ko

[}

a4 oA 2dekd 23 Jgol: &5kl AA DAOS F5He

o] RES B3 © & A A% ENSHA| TGk Bt o] 5o 2ntE
AEAE £A5EC] HOFHL ol le] HAZ0] DAO AEHES] T4L

AEgor st 232 E DAOEZC| T& A=EHA DAOE AHHHH.

DAO o|%o| @2 EZ0| olfZg= o dF=HA=H 15 7M &
ols#7} FHH Z2 Crowd Token Salef]tt. &3] ICOE} E8]= Crowd Token
Sale2 A=2-& DAPP(Decentralized Application)°|tt A2 7HASHH &
TE7] Aol A B8 olHE RS B9 Easta A= JidEe AR
et AYEDE T+ Aot dFEY ICO EFEE moAd 7HEH
Mol &mEo] AAl AE ol 7HAo] F7Fstl7] wzol M2 ICOE
AlZFSHH @2 FAAZE BAE SHA HQIAL ojdf ojE R U E A
Edigo] &8 YEYATt =olAe BF7MA TS

2nlE FEE 799 100 B2 Wigo] F2 o] ufe} Bole] FaYE

o2

ZZE3 ek & DAO AR olF 2 GARE AFE WA|517] 93]
1% AEYE J47 AntE AEYE FEo| HHS AZFE JAVL
AT O™, A4 ICO EE HJS AT AntE AEHEN &{H Utk

2. 2 A DE=E 72l

Contineo2d= 228 7|9 2t e 55 AES dAEz A +
L

(e}
A st =AE AetEo|th Contineo F-GAEY] ATt & axts

25) http://contineo.link/
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YEYIR A AAZD YEYIES B9 A% B SRELS A%

819t} Contineok 319 WEYZY AFEE A7) 71 SJstol FEAE

A%t AD F oyt AneE BEAY AvlE AEAES | 5
E

S weAEE Ay Folt

Contineo Q1XZ2t 4L

Provide
quote REQ
_______________________ > CONTINEO OMS DI
Payments Payments

1]
Contineo
1] E 1
IB_1 PB_1
E it 8
IB_2 PB 2
[718 8] Contineo €FA|Ql o]-&of #3t Aot} Contineos &l

% 3A} AR Wow 7t ofsjuARte] AEe Hatslo] Aok uet A2
ol S BEA 0] Su} AvtE AEAEL Avte AEdE Aok
Jgof whet AHE o ol gt olE Sof KOSPI 7He] whet F4k 7o)
gepdL Aoke wow Ante AEAEL KOSPI 7] wet 5ow
Bk 7142 2450 1] Qo] H JAsET Contineok ol d Ante

HAEIUE 7525 53 FAMAAA, B4 52 a84%F 7 A"
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3. 28FAIYH 35 25

28549 HE T UF AH|AE loopchain® loopchain® AUWFE
ZAEYEQ] SCOREE 0|&3t ASAE Uy &Pk AH|AoH a6
EARAY 35 5 ArjAaE N2 AFAY B T A 3JAL Q15A]
A5 Hdl EFAQANA JASAE gl 84 d5= 3T +
U 7otk AlRA o R, ANE HEHE QIFA Y HH FH7}t 55
#e o] s AU o]&st= 712 thE JAtolA TETt ISAE
AUE AEHEES & 7tds| A5 o Sloh

SN 3SEXY B 95 MHA TE

PN OS2 oF < B — A” A —— 0_%)\1 SE/SReH NA}
MRS ZIES | AM- s OIEM Q&4 340l Node
IEO|X H
OO O 1
S I N e oy |
S (1A '_(_:_1__&__5_9:_5:,}_“% A2 7, AR )
Joi7) mal, rm - N
HZHE 4_}3]) MTE E
__________ BA A2 sl
[
BAF Node
" A7 QI5H 58, 915K X, ASM 52 X 5
HAEE| 7, FHOAZE & S o >
= s2o MMEH= A e o QIBMY HETE HEEE HAE QOF oA RS
) - === | Q35i0 252 YYok= B
EEX2 e I e b T B e = e g
=9 MAIE 20| H3H= Al TC A SN UIS QHGIR ASHE IS
74 ces= - QSAC| L HHS QHoIH QIBM HE HE HHS UY
e Smart C ans jzsi @y | DA UBMS 22 S YENE} IS E 02U
X.509 mart Contract 2445 /|Sol= 35 i QZM QB AL B10I5H| 25101 x-IJgg HEE X3

FEEAYY TF AF Aul2g] 7HY 2 L AFA BT B GBS
T

E5AR1 4] SCOREONA 43sh= Zoltt. [1¥ 9]°|M Hzo] 7+ AR

NA"FL ZpA 0] BEAQl 2o Q154 v HE3E 245t EEA QIS
QAo Wt ASAE LEFsl Ga4S AST oju ASA HgF #e
SCOREE AEslH EERA Al 3 EZ0Tt G835 AF7]E AyAstHo]

== =
= =
ASAHo| Mgz JASAH TF 7Y I8 3L 5+ Ut
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o] 7EASZ EASH] ofg EA7F lo] EE EY, 4] U 59
M| g F o2 85T Qltt I 9 AMEY EEAQIQ] Hyperledger
Fabric, R3 Corda, loopchain® A% Z EZAQ1 Lo wz} bo]H
S FAZE ©h2a1, o dlo[E o] digt Fo] AgtAow F-EH
713 79 AFE 5517 Sl WA sks AIxHE, H8A EAl= A E
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