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Satoshi Nakamotoi&>Z (2008£F)

Bitcoin: A Peer-to-Peer Electronic Cash Syvstem

Satoshi Nakamoto
satoshin@gmx.com
www.bitcoin.org

Abstract. A purely peer-to-peer version of electronic cash would allow online
payments to be sent directly from one party to another without going through a
financial mstitution. Digital signatures provide part of the solution, but the main
benefits are lost if a trusted third party 1s still required to prevent double-spendmng.
We propose a solution to the double-spending problem using a peer-to-peer network.
The network timestamps transactions by hashing them into an ongoing chamn of
hash-based proof-of-work, forming a record that cannot be changed without redoing
the proof-of-work. The longest chain not only serves as proof of the sequence of
events witnessed, but proof that it came from the largest pool of CPU power. As
long as a majority of CPU power is controlled by nodes that are not cooperating to
attack the network, they'll generate the longest chain and outpace attackers. The
network itself requires minimal structure. Messages are broadcast on a best effort
basis, and nodes can leave and rejoin the network at will, accepting the longest
proof-of-work chain as proof of what happened while they were gone.

1. Introduction

Commerce on the Internet has come to rely almost exclusively on financial institutions serving as
trusted third parties to process electronic payments. While the system works well enough for
most transactions, it still suffers from the inherent weaknesses of the trust based model
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Bitcoin v0.1 released

Satoshi Nakamoto Fri, 09 Jan 2009 17:05:49 -0800

Announcing the first release of Bitcoin, a new electronic cash
system that uses a peer-to-peer network to prevent double-spending.

It's completely decentralized with no server or central authority.

See bitcoin.org for screenshots.

Download link:

http://downloads.sourceforge.net/bitcoin/bitcoin-0.1.0.rar

Windows only for now. Open source C++ code is included.

— Unpack the files into a directory
— Rune BITCOIN.EXE

— It automatically connects to other nodes

If you can keep a node running that accepts incoming connections,
you'll really be helping the network a lot. Port 8333 on your

firewall needs to be open to receive incoming connections. 15
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We were the e-cash pioneers at 1998-2000 Bank of
Japan-NTT e-cash experiment. The smart card
Iwashita-San has is for step1 and | have is for step2
of that project. At that e-cash protocol, offline
transfer, open loop, multi-currencies and transfer
using email attachment were already realized. It was
about 18 years ago. This photo at the new context
conference 2016 is a historical shot and this
opportunity is the start line of new generation of
financial cryptography.
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Name

Bitcoin

¢ Ethereum

¢ Ripple

1 Bitcoin Cash

& Cardano

Litecoin

i NEO

v NEM

{ Stellar

% I0TA

Market Cap

$164,787,072,974

$79,967,818,151

$37,101,368,070

$25,045,890,637

$12,257,515,211

$8,382,067,677

$6,558,825,000

$6,555,716,999

$5,916,957,830

$5,807,661,755

(K PAfr) coinmarketcap.com

Price

$9,803.86

$824.10

$0.957723

$1,480.55

$0.472769

$152.97

$100.91

$0.728413

$0.330726

$2.09

Volume (24h)

$15,273,300,000

$6,496,390,000

$4,888,990,000

$1,253,900,000

$1,157,680,000

$1,129,020,000

$1,014,380,000

$137,183,000

$335,169,000

$203,085,000

Circulating Supply

16,808,387 BTC

97,036,664 ETH

38,739,142,811 XRP *

16,916,613 BCH

54,796,933 LTC

65,000,000 NEO *

8,999,999,999 XEM *

17,890,815,448 XLM *

2,779,530,283 MIOTA *

Change (24h)

-18.48%

-25.88%

-31.17%

-25.13%

-27.10%

-24.82%

-33.77%

-35.81%

-31.84%

-30.38%

D BF il EA_L 411 0F44R

Price Graph (7d)
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ICO (Initial Coin Offering) & (&

[—f%I[Z.1IcotlE. BEFENEFRIICF—I GEE) ZHITL T,
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nNHZELHYET, |

(& &tFr. N1co (Initial Coin Offering) ICDWT~FIABE R UVEEE (T ST EMFE~ . 29.10.27 )

BTeziE. 4/ —H )9 LDARIT—rAVRSOREFIBLI-N—92 T,
ERC-20 Token Standard (EIP20) [ZZEHLLF=£ DA ALV EHZEMN LY,

@ )

EIP: 20 (2017-9-11)
Title: ERC-20 Token Standard
Created: 2015-11-19

Simple Summary
A standard interface for tokens.

Abstract

The following standard allows for the implementation of a standard API for tokens within
smart contracts. This standard provides basic functionality to transfer tokens, as well as

G allow tokens to be approved so they can be spent by another on-chain third party.

J 27




TOP 10 ICOs OZE1L
20164ETOP 10 M)

20175 0DTOP 10

B FRPzorg ESFZFHFNIL)| B TrdzH/be BERAZFEEL)
1 Waves $16,436,095 | 1 [Filecoin S257,000,000
2 [conomi $10,576,227 | 2 [Tezos $232,319,985
3 (Golem 58,596,000 | 3 [EOS Stage 1 $185,000,000
4 SingularDTV $7,500,000 | 4 |Paragon $183,157,275
5 [Lisk S5,700,000 | 5 Bancor S153,000,000
6 [Digix DAO S5,500,000 | 6 [Kin S97,041,936
7 [FirstBlood S5,500,000 | 7 Status $90,000,000
8 Synereo S4,700,0000 | 8 [TenX S64,000,000
9 Decent S4,178,357, | 9 MobileGO S53,069,235
10 Antshares/NEO| S$3,608,378 |10 KyberNetwork | $48,000,000
20164 & 2017510 £ TET

Hrhactt SREZE 596,389,917 | | %2014 FREEE $3,256,704,359

(H#) www.coinschedule.com
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SEBRDICO (=2 v )L 342+ T7-1)>7) T2.32A8F L EBE
L7-Tezos(TY R) @%IJ%%\ $VZ'J—>754I~7>&9&@7—47L—
o4k, %L'CICOO)F*HJJIIJ&Eof:xzrxwgﬁebx KEDIHZE
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RERLF-DIEZDICOIZIHHE LR ER., PR )a—-R—hH—T, FiE
i%?%Fﬁli*ﬂ'/T»rI:I DTA5—-2—TI2KTY, nmk’(li%'iit)\
KEFEWELEITERL ., REZFDIEEEZERFTTLI-ELTULVET,

SEIORDIZEILL. TV RDEIEE L. |co®¢x§%®&ﬁ*®ﬁé%r%é7\4xm
EXLOETEROENEETLAEIE, LIFT. BALEL, SEIDRRIE, R/ ADX—
/72[50)52&&7&5%%L,f:wl—‘r4\y7|~_r7>/7-rc—r)uauat(inélcom%ih\ KEDIEE
BRI T A TIEEZLIMN? EVLVSTAMS—RTT,

S EERERERRCLI=D AV K E AZED T, SECH Extraterritorial appropriation&FF (L4154
PREFEEBT DNEINLEERINET , TAIADEEZFATIL, LNBICONRA ATITHhNT
H, TN T AYANICEHRFTINNIEKEFEFREEN BRSNS ESN TSN T,

TYRZIEFAARDBERELZHEELTWWAERVET . L LESANREBETRS
xwaﬁl-ﬁﬁu—aﬁ*m [FfHIEWSERGEEDITTHY ., ThERYRTZELH
FEWNERHRAICE->TUVET , O RMOFIAT, WOFET-HTETYV R FM—IUNE
ZHEWEWNSZEIZHBE BEFRNEELEE ORI ZREDEE . RO TCIHELDTY,

SEOTF—XDRBEAMATIX. ICO/NT LA RHIET SaaEELHLD T, FEIFCRFY
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http://markethack.net/archives/52059828.html 29
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= Working product: 3 (6.25%)

= Beta product: 7 (14.58%)
= Alpha product: 11 (22.92%)
= No product: 27 (56.25%)

10fEEDZICONMD 7 u X7 b Eu—rvFTE AW
Product delivery HIEy Faf vORFEHBICN | €y bafy=a
Working product I -
S.JP
Alpha
Beta
No product

B R [10EEH-ICON AL IO Y EO—2F TEAUER ] 2017.09.01. https://btcnews.jp/20jkkse512376/ 31
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Hedge Funds Flip ICOs, Leaving Other Investors Holding the Bag
By Olga Kharif (Bloomberg.com, 20175108 4H 0:21 JST)

..one of the surest ways to get rich quickly with cryptocurrencies
is to be in early on initial coin offerings.

Hedge funds are proving to be first among equals when it
comes to digital token sales by technology startups, receiving
preferential discounts and terms and then often cashing out.

“It’s not healthy for the ecosystem, and it’s pretty abusive,” said
Kyle Samani, a managing partner at Austin, Texas-based
Multicoin Capital, which invests in ICOs. “They are getting a
discount because they are a big hame, and they think it’s going
to draw the retail investor. It's the greater fools theory —- I'll buy
it if there’s someone who’s more of a fool than me.”

32
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Asset, Were Securities

U.S. Securities Laws May Apply to Offers, Sales, and
Trading of Interests in Virtual Organizations

FOR IMMEDIATE RELEASE
2017131

Washington D.C., July 25, 2017— The Securities and Exchange Commission issued an
investigative report today cautioning market participants that offers and sales of digital
assets by "virtual" organizations are subject to the requirements of the federal securities

laws. Such offers and sales, conducted by organizations usin

g distributed ledger or

blockchain technology, have been referred to, among other things, as "Initial Coin

33
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Worldl&. LY I $,Maksim ZaslavskiyELVDEEFRMNFABELTULVS, SECIEE
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MAS clarifies regulatory position on the offer of digital tokens in t(:ﬁﬂ_'ﬁ"é?*
Singapore Oy -TO0&<€!)
A (ML/TFY R

Singapore, 1 August 2017... The Monetary Authority of Singapore (MAS) clarified today that the offer or issue of digital 7) ‘ 5__-5 E l./ e

tokens in Singapore will be regulated by MAS if the digital tokens constitute products regulated under the Securities an

\ >
Futures Act (Cap. 289) (SFA). MAS' clarification comes in the wake of a recent increase in the number of initial coin (or 9)1/ I\ 7/0)

token) offerings (ICOs) in Singapore as a means of raising funds. *Eﬁ'-ﬂ] E@ETJ' L/-t L )
DIt /N

2 Adigital token is a cryptographically-secured representation of a token-holder's rights to receive a b itg erfuim
specified functions. A virtual currency is one particular type of digital token, which typically functigpea edium of

exchange, a unit of account or a store of value.

3 ICOs are vulnerable tojmoney laundering and terrorist financing (ML/TF) riskg due to the anonymous nature of the

transactions, and the ease with which large sums of monies may be raised in a short period of time. MAS' media release of
13 March 2014 had communicated that while virtual currencies per se were not regulated, intermediaries in virtual
currencies would be regulated for ML/TF risks. MAS is currently assessing how to regulate ML/TF risks associated with

activities involving digital tokens that do not function solely as virtual currencies.
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4 MAS’ position of not regulating virtual currencies is similar to that of most jurisdictions. However, MAS has observed
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Public Notice of the PBC, CAC, MIIT, SAIC, CBRC, CSRC and CIRC on Preventing Risks of
Fundraising through Coin Offering

Font Size Big Medium Small 20171£09H08H
print close

Recently, a large number of fundraising activities through issuing tokens including Initial Coin Offering (ICO) have taken place in China,
giving rise to speculation and inviting suspicion of illegal financial activities. These activities have disrupted the economic and financial
order. To implement the spirit of the National Financial Work Conference, protect the legitimate rights and interests of investors and
manage financial risks, and in accordance with Law of the People's Republic of China on the People's Bank of China, Law of the People's
Republic of China on Commercial Banks, Law of the People's Republic of China on Securities, Law of the People's Republic of China on
Cyber Security, Regulation of the People's Republic of China on Telecommunication, Measures for Banning lllegal Financial Institutions

and lllegal Financial Business and Activities, and other laws and regulations, the relevant matters are hereby announced as follows:
I. The Essential Attributes of Fundraising Through Coin Offering

Financing through coin offerings refer to financing bodies raising virtual currencies such as Bitcoin or Ethereum from investors through
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BIS Quarterly Review (201759 A )i§#CBCCH X

Morten Bech Rodney Garratt
morten.bech@bis.org garratt@ucsb.edu

Central bank cryptocurrencies?

New cryptocurrencies are emerging almost daily, and many interested parties are wondering
whether central banks should issue their own versions. But what might central bank
cryptocurrencies (CBCCs) look like and would they be useful? This feature provides a taxonomy
of money that identifies two types of CBCC — retail and wholesale — and differentiates them from
other forms of central bank money such as cash and reserves. It discusses the different
characteristics of CBCCs and compares them with existing payment options.

JEL classification: E41, E42, E51, E58.
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Two taxonomies of new forms of currency
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ITU-T( International Telecommunication Union - Telecommunication
[FREBEESDEFAD—DT., &
ENHOREREZIHIETHIETHEIEE
&L T. Focus Group on Digital Currency including Digital Fiat Currency

Standardization Sector) I&.

(FG DFC) AN20176F ICFRIISN f=, B RE
hE. O 7. AoFASMLTLNS,

E

Chairman: David Wen, eCurrency

Vice Chairmen:

ZHELEF )D& IL—T

(21X, 72Uh

#

x

[ZH0A.

Yao Qian, Institute of Digital Money, People's Bank of China

Yury Grin, Intervale, Russia
Ahmed Said, NTRA, Egypt
Mandar Deshpande, Ministry of Communications, India

Njunga N'dungu, University of Nairobi, Kenya
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Workshop on Standards for Digital Fiat Currency

(DFC) for Universal Financial Access
12 October 2017

09:30 -10:30 | Keynote Address
e Basic Components of Digital Fiat Currency — Mr Yao Qian, Institute of Digital Money,
the People’s Bank of China
10:45 - 12:00 SESSION 1: Policy and Regulatory Landscape
12:00 - 13:15 SESSION 2: Regional Spotlight: The Chinese Experience for Digital Financial Access
14:15 - 15:30 SESSION 3: DFC Application in Developed and Developing Economy
15:45-17:00 | SESSION 4: Security Issues in Digital Financial Services
17:00 — 18:15 | SESSION 5: Architecture of DFC for Interoperability

Bilel Jamoussi, chief of the Study Groups Department at the ITU Standardization
Bureau, praised the presentation of Yao Qian, director-general of the Institute of
Digital Money at the PBOC, and said the workshop was impressive.

In Yao’s speech, he noted the PBOC has completed trial runs on the algorithms
needed for digital currency supply and has designed a prototype that can regulate

the supply.

Zhu Lingging, "Digital fiat currency will be deployed in developing countries first", chinadaily.com.cn, 2017-10-14
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Venezuela's Oil-Backed Cryptocurrency Declared Illegal - e T— T P S i

Bitcoin News Venezuela Will Pre-Mine Its Cryptocurrency

The Venezuelan parliament has declared the oil-backed cryptocurrency created by
President Nicolas Maduro illegal and in violation of the couniry's Constitution.. . Petl'o and LaunCh in 6 WEEkS




