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T BB U2 17 (1) EE B A,
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432 5 (Transactions )

2 Gy et — A P R LCRE ) o5 — A F P AT S B R, Lo AR T A 32 5 R T B
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B RO A B K 256 1Y ZHE IR A TP R A XA R B BT o AR S AT A
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BRI A BN A EE I T, H A A Ol U B B & R B X Bk (k55 ,2013) .
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o R R RAT R SIZT R R . B — A RS0 AR LR T, B E R B R

42



ERRIFIC 01452 11
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B AN S Y R R A B DX R PR AT SR AT ARG B P AN S B X T I 52 By dEAT K i
it TEO0T 4 6 T A T P A A R A T 0 IS B K TG B 2 B3 N AR TEAE SRR AT L i P AN REAY
A I 7 24 RS I AR BEAT A R, HOARE 0 b5 Fe i b R A | RO g AR T Al i 5
B DB T A AT AT P B AR LR T R SR S A B, A AR DA 20 K5 5t RIE
TR AT B S RO T RESE BT I S ok BT R, BV AR B g AT T A
PRAESNA 1D AR

ORI P 922 i B S AR AT R GESE e AN A LR T B BIn A 8RB R (AN 52 5 580 9
HRPRATAE X BREE T 32 DX B BE AR P A 28 A7 HE A 10 J0CPF B3 B ML A Se B o My, TN L 22 &2
EHLR AR T AT R B R S A B R — KR O O R AR MEICAZ i L A
BRI SLATAE Y, A BER 2 Bl HA 7 2R Hh o, e T ARA B T X K P B A M — i B
SH FH P A O fe P i R A AL B . O (S L AR 22 T 3 T2 K A B A SO v
2R R R DR AF X L (A5 A B SO T I 5 i 3 B XU T — HLAAB I8 sk B, i R LR T
T B % o B LR U, AR R 7 A O IR IE B I B 32, BESE RA] R —
By, o8 4 n] LGl G 5 7R 4% L AT BT R B J7 SUHEAT R AT, oM LR B4 0 ik 7 HL B O Bsf A sz T 2
— AR A R 7 3 IR R Y AR RIS AR R AL 5 AR TR i e A R B 2 I, FRAT
AR — AT — R PR A R ECR T A RS X — il AR DU R AT P i
SACICAZFAGT Y SR A i — gl — e 1T, AT 2% B 1 I AZ i ME B2, RIS S ) 3
X MR P21 AN 2 T At AR HE AR I H: LS i

3.3 5k

FEGERRAT I 7 18] A9 52 5y 2 ph AR T 0 ST IARY 308 6 7 J LD B P sl vl DA S8 1 (B0 LU TR T 55
FEAT5E 5y R it B A 2 22 9 Bl DA, 1T EL A T ¢ 1k 2 IX R BE A BE AR A% TEAZ 0 I B b, A9 45
EMSCEN A 9 5 K ik oK 4958 5 Jim 8 B AT B UE, 36 E 2R WO 58 5y W LA 25 5, T AT RS oy U 4 ik
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AXBR, T4 R AR A28 G R b AT RE A [ — i 8] B A2 AR 22 A 2% X B, HL iy 1 R 46 I B (9 77 75,
(7 o P 5 )4 5™ A A X BT BE AL 35 A [ 52 5 B 4 DRI e 2 WA X B RE A 18 Ay 24 i
IF1) B ) 1 X DX BT 7E A 32 X e | e Ji o — A TR

QNSRS T Y R R B S AN TR B AT R DX B B 2 B AT TR A T X PR ) B
Ja I R—A Y 23 T S Y DX AR 22 5 T I AN DR AR XA A 3 S e Ak ) e SE A
e 2 BB A SUR K BE i Sk B 0K it 2 1 3028 7l X B 9 — FB 0, i 5 — 4% 23 SO 2> il
Fo HIE T L, — A58 5 A A B e I, i 285 A — B[] i 5 R i, 12 6L 353X 4> 22 5 1 IX Bk
M Z )5 B EZ R 5 B 6 NSt XA S, A REFIA S AT X R R E 2 IEEA T EX B
ik o TR DB AR B[R] R 290 o Bl X IR — DS A K A 2 5 B BRI [ A
RERSTT 2NN . X BEE LU A B 9 — Rk I, 02 P2P X 4 RO SEIE 2OME L e il i) Bk i

= MR T A SRR AR

(— ) HeAF T 0% T

ARSCINAE Ty A T BT 5 A T Bk = 4 J2 TR 40 BT BU AR T B 6 TR S

BT A SR FE AR DY RE SR T Y B 55 A S A L KA 42 (2011) 48 Y FEAD R LB AR A Y AL
ShUEAy R A L U ER  — R AR AL TR 12 s RS T E RN A S
T VRS T FORASRPUE A, AHER LRy T BB AS AR b il 2 1 R BoR 28— Lk
R TR & B AR AEAL B AR AAAE T B 50T AR R R AL B 225, 5
JUAE LR T E AT B AT Bk 4 R 3 1257 (FL LRy T A [R] T AN DY A 22 A, st A ) 4 R LN 1 8
BEOGTE, DA K CE R R B B R AE E AN B LR B = EH LR T RN
& 0.00000001BTC,, JL-F- 3 A7 HoAth 5% 1 AT USR] an e AG 60 1 o 81, F5 58 1, Bl /N ok 7 H
A B 2540 Bl A FRE (B 0 BT X — B0 a2 4 0T DA E— 259 J8 LA 2 S /NI 0 175 2K L 55
Hh BT HCRE T AR SE W AT S AS I AT DL 48 AT B/ INEC R A AT SO e R % SR
PR AR H O Ty, 3 LT R AFAE 3T LAFE AT 3 — &5 2 LR R AR A AL
ol Ly [ AF T, P AR B SRUTF F  A s S  RAR AT, SR, AR T AR 4 B RS
SRAE AR,

I FLAL 0 1 BE R R A H AT 32 LU T 28 5 B R A 2R A Y A BR L (H il T IR
WA F BT Z AR 2E 5y T 3 5 7 S R e AL DR ok JF b 5% 10 69 31 D Ag AT DA Tl 4546 2 45 L
R,

LU AR TR A5 B A5 70 Y it T B, B T AT RE A K232 ek, HOAT LR i B — 5 i
EAE LT AR, RIPAATTAT DAHE 57 R B A WSO D LG 45 T T =X AR AR K 3T B B R OR EA T 9% L 4R
7, W02 ER T A A Ao B 0 sl 1 3, 6 T ™ 480 T AN (LA A T i

g5 LA, BOR PR e B R B A & 0% T A R E B AR T RE 75 70 24 0% T 9 DG Bl 7E TN
IS BB L Mk 750 s . X PR F IRy M S BT R MAH L, B A & A W51 1,

(=) Lo T Y BB RRAE

Ho e T e B E A sk B S B0 52 T 1938 2 B b X W 2 QR IR . B m e
SFRHEWR S R T — RN, FATRZ — 4B eRe T SRR AE

L HORe i e Se 9 7 bk i B kA S R, BUA SR AR bl AT R AT,
] S AT FH W S  FELAR X Rl B T & AT 5488 B XA 78 0T BB« 20 — | M B0 7 76 22 [ 1) %
HAE T Z M@ AMC T ok Sk, WS T E R S SRR NS A R T — B —
BAY 30135 4 AN A i B BURN AT 58 Mt & il B R EE AL 5 = R m R o fb &
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FEAREARL, T AT 2 R RE S AR W B B L X R RE S A BT T Y R AL A A BBl 2 3 AT
HZ R AR Bt Z SO TRl Do E IR, —J7 I, R AR A T — B
PR S5 TR T 3 DX R R A I A e A G A 2 B9 85 0 A REIE ] HLE D O —
D7D PO T 7 A e e 52 3 4 G e A e e T A A P B R E R R RE T, X
MR EAH B 5 2, HORE TS st A % 2 T B M ke 1 60 T 2 i A A AT I I
s 14 15 A T AT, AT (545 B AR5 T 1) R 47 AN e AR AT AT SBORF s LA, I L5 B ) 19 2% rpoc A
SR EWIE

2. WM e —Fh A AL ST T B A EEA AR LR = A5 e, R T K S
DO — Ep R ik, 8 I B A AR RN B AT A S T HOAR TR 5 A il P DG AT AT 52
AAIE RS 1A 3 I RE A i FA PRI I A AL = TR — 1A 3 A TR K5 22 ) A AT T 5
WK, 32 T R A A N TG A5 VRS R P (9 4 LU RS TR 35 A 0 SR, O AR T ) B 4 1k — XL T)
S, B BRI BOR T BB 1 AW B R (B o e ek R SRk A o e i T R AR Y
PR o e A, B A4 1 14 5 — A VR A TR 2 52 ) 1 55 SBORT (R AE B RE 7 24 Al A Bk B W 1A 2% T A i
PEARAT IR AL Bl K Bl 1k D6 B, X — b T K S i A Ik A — BB i sl e e A
e B MEBEFS 22 B3 BT

3. WHRT A S BoA SRR B I E . SHTAT — MO HC A T M 5, AR 4™ A B 3 >4 i 22
g 2 A PR 28, I Bl S8 R M A SR T DX R T AT AR S K P Y 4P A8 Bt T DA e R ) o T
B, JE W RN ZEINUE AR A KR AT LA Ay i 5 1A 2890, 1A B T 52 B4 00 194 B AH 1
B LR BB R T 5B

4. WA 5 BA A AWk B 2B 58 o) A SRR WP AoR 28 A Fe VR # 4F  ix mh st
RIS N 1 By A5 RTS8 Wk s Al 4, LR By 1B g Y o BEE R S AR
1 5 2R T AR AMICEE A AR B BT HERE T A S RT3 1 | 7 R SR AR S B 6 05 SO A R X A
B AT DUAT R By 9815 XU, T 5 %d 2 A g A 9 I e s A % PRI A T 3 e 2 R AT By 0
TR R

5. PO T 9 drp 28 i g A 7 P AR R e S 1) R I, LRy T ) 2B 7 R B 4 AR
HRGAE IR LR F] 2100 J7 A, SCRFE N X FPBE T A7 45 nT LAB 1k 0 e 5% 10 DLAESP (e AR E
SR BN 25 AL 4 - e — | PR T A R AT B T 1 o ELAS AT 9 8 | 30t 5 B0 22 1 ELAS W5
PRI 4 1 7 o ) HRE T G T R A 2 I AR RE B THEL BT , AT 5 AT BT ) T 5 L
R AN HE AT 238 5 o ik 2 iAok AR T A 52 ) Bk L 4 b 6% T A sl P AN B e, e =
FCARE T B4 A 32 238 04, ] B8 2 IRl ek PE G A o DR IKE G ] R T 38 il X A T T 5 2
5 HH AR DIE B 2 B 1R 55

6. LU T THT IR A A 5 X AT, TG 8 R L i 93 i ) Rl B, 4 2 LA SO B B 1 FOAS
FHAR AR XU PE A A 3l (EX EEAS T 18 P {5 25 B0 B =R AR 1T /Y, st , D b
R4 T3 5 X G 545 52 5 YIRS | i B2 005 5 SEAOBUAR AT Bt 27 T 32 2 S e BLR 3 30
SR EOR AT R B TG S FORE T BT B R AAAIAT RY . X RE AE LR T Al
ETEHOR L2 TAT Y, (ELORE 2 BN LA T A B 400 S i 5 A B Ay LR T i i B KB

7. PO T REAN A AE B T 3K, L T 5% T B AT 5 R AR TG R P LUy T i %, o AL A IR A L
T AT H A 5% T P40 A7 A B T SR 3k [ SR AT By T o i G, Lt S 80 L e 1T e 2Ll A2 7l 37 1) O
SPERR K o BEAN, LS T AN B TR BOBES . LU e A e 47 o R U, X AR 1 BRI 1 B
JF R REXS AT (4 T T, 58T HUARR T BOARBR I S UE R R ME A5 G R 5 A TF i R AR S5 L G 50 T L
R X FE I 5 12 JC AR Y o AR T A 3K — R ik B R R 808 0 A 10 2 WSS 3 LA % A T L

45



BRRRGKEA LT BT REE AR EESTERE

FeE  (H A HERR 13 A 0% M R AT 2 UL R 4 1 T e

8. LLFE M JE RARAY R BRYESR T, e T BRI A [ 5L, W IC w5 sidie . beae mARE 2k 62 mag
e — T2 AT BT A 1 B 52 5 5 0 AR Bt sh I 38 g A, 1T A — T T R o g Jed 38 & BIL A A5 G ik
KAERM R GMERE

(=) &% R 38 5 Bai (4 40 25 SR 43 A

MK LR T LR AE (4 43 B AR HER X RO T S SR M Z RIFEAEE K25 ISECT
2o 2 PR Z2 LAY ) B T3 AT O LUAR T I 5 0 RS A AR, A AR AR 2 H R G HE A
2010 4F L AR Al DL A pk At M2 m) [ il S de DOk & 25 AR AL VR LT Rk 28 5 Bt
FEATAT LA X BB ok AT — 249 25 (1 SR A3 BT

1. A T T 3 s ) e TR 22

FE AR T AT A% H 2013 45 2 30 — B ANTH S 3, IR 1 — SCAN A & Ji 3 e v 1 BRLor
Yrs 2EME 1200 35T, A3 NN LUARR T A A Bk VA 25 0 T 104 (BB A 32 ke i (i 1
NI, FE L R T T A A i (R R e

ML TR T AR RS T VR Sk 2 320, UL 20 09 BA I 3h b s 2 X ik 4 iR B IR 5
PEE AR, B 3 BT 2013 4 7~12 A A A 4 20 XE R iz B aE ), Horbazs B o K
RN GRGFI B0 2 W AT SR E, I A LLUE B G 4207 5 50 0 A 3
S WEH R W LT s R LR R LR R R T B4 A . LA BlockChain 21
(42013 4F 12 A 17 HWEHE RG], 78 5K 24 /NBF2Z 0, 36774 T 5175 A Heasm, & Wiz B 6
2174 9346953.82GH/s . H % 1GHash B8 fig J1 K275 % 650 FLHL 1 IHAE  #% JEERE T TOAT 15 643
B A 5175 AU TR A7 B ARG 145812.48 JRFLI , 294 21871871.94 37T, & ILiTHA,
BA LRI A7 28 I 6 4226 36T, DL EAUSUTT 5 T H D I AR AR | 38 A 2% JEGHSE LI 4T 1H
B o Bl 2 4= 32 5 BE 77 (R 0E— 25 O, DA K2 16 38 Fo A T 10 A 7 08 A DO A0 2 R R 0 LR T
HORER VSN N 2 A 5 2y NP N 0 O O i = W 9 e o R B R D 97 NI O R S o R S T = I 4
BAR I AT X 4 o PG, 76 H AR SRR 1000 S0 RIMS L 128 B KR 2 25 5 16
KR R AT
1000 10
900
800
T00
600
500
400 -
300

200
100

W]

kW o L O -1 00

I

B3 E7H#E

B4k Sk P . BlockChain

AR IT KA, HATHEAZ R T 28R AR 5 A R, IR T 22 5 1A (T AR 52 1 5 e
FUR) B T3 KT AR B W A S 3 (18T 4) o IR, 52 5 W oRIFAR FORy T (A s i 19 2 2B
46



ERRIFIC 01452 11

120000 |

100000

80000 |

60000

40000

20000 |

45 K U5 . Block Chain

AR S — Tl IR 8% 4 i R R, AT T B4 T 654 L 20 RE At AT AR e SO 2, Ol B X R 2
AL Google Trends #& fit A4 2 PR AR SN LURF TR SCTERREZ , Wil 5 B 48 24
JE 5 FOAE T B9 SE DTN A E A B R B R AP (EA— R A9 2, 2013 4F 12 H 5 H b AR
1785 TR R IR A5 e SC A P 10 1Y B T R P | 35 Al A 10 52 5 A% A — R N R BR 24 50% , T L 4
T 038 2R A EE L DR TR T 44 o 15 P 4 2R A T LA DR B80S I 2 AR L T T 3 iy 1) 3938, T
S5 R AR T AR DAy S e B T A% RO E S I 2 B 45 B R 4 D0 A B i R A 4 T
T AN AR 2 B B SRS 2R (ELFRATT AT A0 A5 5, 28 AR B A LA T 69 s B2 Il e v K 4% T
ZAEH

1400 120
1200 ok . 100
1000 ] :
' 80
800 .
60
600

W g o W
P O &
Q A

=
\'\ Ed

R

= = d

N
— LR IEE (BTC/USD) JUFIE D
B 5 #EHEvsILEmME(BTC/USD)
E04E 2k 5 . Block Chain , Google Trends .

25 LTk LR T R AZ A A AN I b Tt S BOH A 25 i 2 A7 A R 22 B8 ke 35 iy LU e T 19 75
K HATEZ S R A A R B DIAHC, 15 AR AR N 38 5 A B SR A B R
MG AL L, 5 TR 45 A Sk 4, 0 5 m s T A T 5 0 4 32 R A AR BB T A 2R 28 AR T
I RRR RS W35 I8 2 AR | LU T 09 T 32 M A 72 AR HE ) N AFTERR 2L & I AT e

2. oA S E

6 n T HARM T3 LRE T i 2 0 R7 100 ASFTET 500 A4S0 P 8 M A7 HRE OB 1 E
b, #E 2013 4F 12 H , B RAY H AR A R 290 12131225 4, HE4 1T 100 A9 Ik 7 F5 ik
2647870 >, 24 5 B w19 21.8% , T HE44 BT 500 (10 7 5 M &k 4331893 A, 29 4 B & (1) 35.7% . 5
AT HAD ST MAH LG, leRe Ry i g s /N Fe AR B o XORAN 2352 i ) Lo A i 3% 09 i sh

47



BRRRGKEA LT BT REE AR EESTERE

R LU A TE A 5 32 BRI L il T LS T A9 Je 28 4 A 2100 54, T H R E TR
i3 1200 34>, RV HE 44 1 500 B9 K 7 A2 8RSk AN 148 8l 45 21 FURE 42 3T R 58 521X 500 4>
T PRy B T A RS 7 B AR 1 20% , T 4R BRI IR AR

100 -
90 -
80 | m GiS00FFATA
m 7100 A
70
60
Z 501
:':__-

40

30

0 5[!‘[){} 1 (ml[]{}(] 1 5!]‘[]0(} 3(][‘!{}{}[] 35[‘]{}(]!!
[ A ¥
E6 tiFmHFELAE8 500 Raf 100 MEFEAFTESEEE
04 K 5 BitcoinRichList,

MG T 58 45 T 37 B4 T R 23 AR S A B B R B = R AR AR IO SETE (57% ), AR T
(35%) 5 WRITT(4%) (K 7)o LAFEITHN R0 59 LA T i 37 o 21 7 13 3% SRR 92% . AR 1)
SAESEoW R VALE S 42 SFa) S IR AN cR77Me QL R ST RIS 1

Usn

CNY
B EUR
B GBP
B CAD
B Py

PLN

CNY

35% UsD

57%

7 kMRS TMS A
H¥E A U5 . Bitcoin Charts

3. AP IO AR TERE S EH
F T BEA IR P 1 R SE AT, N RT3 L 1 R 78 0 i i i Gt 0N R 24 4
A ARTAT IR AR K R, 10T AR 1 735k J7 T AT RE BA RARIEH . th Thn i fb e B vy 5 B g ol (3%
48



ERRIFIC 01452 11

Bk o 38 T AR R BE AR Bl BR A 33 B R B R T Rl A e i N R T ROk
- AT R — BT AR P A T S N R T SE TR S H K

WX 2011 4F 6 A ~2013 4F 12 H W[R] LAy M 536 05 AR 08 AT 45 1 | buRe i i 56
JC-5 N BTV 38 1) 5 sl 35 LA AR 1) TE A OGP | X R A LU Re h ) B S RIHL I © S A7 7E

RN TS =S DN T i T S R A T B w0 S W N TR B SRS =T
NRTH I ALK 8 iR, v LUt BE & I A] B HE S | 3l LRy T T 08 i 366 5 A
MBS Koo AR Mgl BT ¥Eh, Jeo0 i AN R iy 710 3 A 1R s iy fa e 1
FEEIS M BN B 6.5 A I8 THE R 6.0 2247, ML T il ot LR i 408 Wit 35 70 5 A R
MR AR R ), B — ERA T B % X A, X R, BV 55 A I P 4 T, 60T 50 A
RAICRBRLSRAERENHE S WE, A iEsl, XUl w2 o A ARSIl RD &
FH S 4208 T B8 KF

L=

L I T - R - -]

8 ETXTHRARMICE
B L M HLR | Bitcoin Charts.,

ARSCAEIR 9 v HE AR T G058 H ooy s I i i R S AME I R, nf RUL B, P E 3
Wy RE R R 2 A ) 8 eIt S N R MR A CE R & R %5 B 56 H Z 8] iy BT ATk
B 242 TR TR, X B 1 3l o Fe A T T 3 5 R R AT AR AT LT G R M A T B8 AR Tk P T ik
FF T BRERES,

120

110

L -
100 Lo " TN %
Y- r‘-’\’ 1 y "\’-MW i
PR
90 v

SUM- "N
70 ¢

60
TN R N, T T SO S, SN S S T,
ey \,,;\' .\":"'\ -\";‘v _{‘>\\ .\":"\ \"7‘-\ \‘"-\ -{’a\\ {‘,“\ \"'}\ -{‘:\\
Y N Y DN PN

WD D
M 3
P & RO M

N
&

- LERRMTT I (USD/IPY) — G (USDAPY)
9 ERHHBARTICE
B K . Quandl, BitCoin Charts .
49



BRRRGKEA LT BT REE AR EESTERE

DU | B T B i B

(— ) bR T 1 2 i T I 1) 32 222 B o)

WM =AM St &0 T S N YW i & & i HeRs i = A 75 S D sk & i — 1k
AR E BRI AR A, oA T R AR B R BRAGRT 25 ot AR RRAE | 302 5 B0 P9 22 % 199 & R A 348 102 11
SR, 5% T ) et P EL A A 5 A o) A 5 D) 4 0k R DAL okt — i 9 0% T AR AR AL e 0%
() b AV, WA 25T 26 0 T LA I A A, A A 5 T AN BB W 35 55 TR B . AiX —fR ok
F, HOEE TR R R B 2 T LR B

1. %4 KU

WFTTA LR TER A T — 2™ 5% W 3 0 27 IR R | BR AR AH SC B0y S el 1 B o R S8, 5 D) H:
B 2R EARE R . HBEE LR T By T 0 M AN W 5 R DG 38 o I ki 4 A s R 5 4
GRERTA R, IS LR A0 LR T R ) 2 4 SO0 W 7

i H A T P RO — N ik K P A E AR A O B ME—E B g R FASH , BRI, %5 X
LU AR T A SR A g A B R TG LR T R G A B i T U P AL kW] LUIRAS L
Femf, @5 kb BRI RE M AR EZA LUF LA 28— B K SR 7 IR AR P &
PLER B ARV SO JF IR 45 B % o 5 — R A A 3 e i T ) Sk IR AR OC AR B, & 2 i s
1R SERE AL L E T, 5 AR SRR D AE R AL B I R 2R FHBERL 7 2™ s I (H &R
53 W PR A6 BT I A A8 T ] 4 26 R i1 5 =000 285 B2 N3 S5 A8 | DL &2 T SRR TE Ok A
KAG BT, e ad 43 FE Xl T HE SRt A R e B N 28 T SE IR E5 97, 26 =, i DDOS (4311 X 4E
4 2 55, 3SR — A o e R AT I £ 1 SRR o B0 b SR R £ U, DT ol IS
PAb B IE P R i Sy Oy 3K Yoy 2 R A R 55 A T IR 55 AR e AE TAE AN B T2 e 2
(st A v, R R I B 0 B ) R e T ) AR AR 55 25, B U A . B8 0O, bl 138 43 T 4% I 3l ) TR
o BRAEAE TR, PR — LR A P B IR I OIS A OG5 BLS  k vT DA o 7 T 1R T 4%
BALUIES BRI IR 2 , T AR L 3 A P K5 557 IR

FEAL b, PRE T I b AR U, E AR T Y R A R e s ) (H T R A LE R e R
2Ty B A 30 B s LR T ) AR XEB A AL IR Ay . B SRS, th A A N R L
¥, 2 H AP AT R, M EMER DE R TR FEaERE TR, RSB FEH R
SR A AT LATE B [ COXF I P 08 BT AT AR, 1 B8 SR A8 T A 4 TR o 1 1 %) 02 LU AR T A 2 42 D7 T Y
BB B B LR 44 PR N 2 o A ) BB REAE BT S B0 3 1 T EUARE T AE QR 1 (W] B o oy B B
BT ThRE,

2. HURARK:

Y4 2R 1k, 25 LR A THAT AR 3K — 87 AR SR I SR BB T AR [R) I 2 B2 DA 36 [ R 6] 2R
RFH)— L E ZXF UARF T 45T 7 505015, 0 B AEFE 5 FAE VT A SCTE HE L L, LLIE B bb 4 vl R
ORI AR AL o B A I GO HURE T QR AR B A B AS BH A S 3t AN BH A SOx EE R T A G 7k
IR T S 1 A 55 B I AIL GRS PR SBORH A i, e ] | 2 (s ] 45 [ 0 Dt LR T Y B X 3
BTN TE 6 W 2 s BORT A AR 22 5K [ oA < Rl AILAA 45 1k L ARe T AR DG IR 55

25 FEDOF L A T 25 B e 1) 3 D DR AL - 1, A& TG A ] AR R Y AR RE DR T R
FHe A B AR S 2% 5 B KA 2 GG (P [R) s dd 2 T W A B IR AT R R
BURRIRE I 0 TPk R KR E R Rl g R R R RS T A s e TR

50



ERRIFIC 01452 11

ZAF , HLAITUH AR 52 36, DR IHS <6 Bl BT i i 18 o o (9 TR AR RE 0 Bt o RH B, B % i S 2 TR IR
(19 <6 Bl T 37 AR D ¥ O R < Tl A A T 5 O v, X 4 Rl B R T T S ok D 97 A B T A
XL AT LA B DA A A 38 R R e A b LR T B S ol K, % [ 22 fih LU T I TR A [
75 HUR T 77 T A BEAS P £ (A7 AR BOR 25 57 o LU T B9 B 4 PR A5 AT J0 DA R 4% [ 2 BBUAS: e A T
(g BARKCR AN A ESE T SR A5 ok [ SR AP e R DA LR T T A I A R N B B o
M RIBIEFE FZ 0™ T AR T EL 22 A 4 Jek, R AT 31 AR AR S0 55 ik I8 587 U T 2 TR B
R E AR A SO AL B TS A MBS G, B2 AT REE 2 RS RAT e, K
R T A A T A0 AR 75 T 1) AT 4R TR BB X B 44 58 B Y L AR TR ARk U, A 56 [ A D BT
FA BB ARG, EMNRE L A TESB A, #110,2013 4 10 H |, 36 B
A JR) (FBI) ‘B A )R 485 5835 44 1O LT 58 5 W il < 2295 2 %7 (Silk Road) . X — M3k 70% 1928 55
T RE i, 12 0 s M LG R T 4 A PR R T 52 B XU B LS AR R A SRR Ok TR RBRAT, B
J& FBL X AR BR TR YW ] , R AE HEAT 1 18 KA S 70 Z 05, A B Google 24 Rl #E Bl
ANZ R IEBUE L IR B BEN . Z IR FBLik 3 T 22485 il KRR RNE TAEA 348 T K
TEGE , DT B E R S AR o 37 2 T 7 [ SR 0, A ahe e R 19 5 AR 8 e B8 AR wfE DU 32 1

3 AR

SRS ORI , HORE T 75 A A e A1) P 3 T s 4 R e — AN AT i A LR T S 5
AP A i Sy A KRGO F X B 5 A BE e &N X 2 A S FEIS A 7 181 10 o T
AT A HURE T 52 5 B BN IS 8] 3 A3, QNPT /I8, — 28 FU RS T 58 5 IO B A I ) e /D B2 5 0 b, e 2
Hr 20 208, X5 H AT GUARAT (1958 2 B UG H R 5 ZRORE B T BT KT R T
AR IR R IR 7 A, AR AN R —Fh— K 2 KBk R BB i 50919 52 1T, 3
—PIRE 2 T4 R Z BRI R Z BE . IR Yermack (2013) & , i U LR 8972
SRR I B Pkt A R BT T, SXBEIR T R AR D — Bl i B A e T B A AL
P, H = R A B B B S T XU B A B SRR A AT rh T Bz v g WA R AR
BLH BRFA] Z S BT HAt B 03 4% SERLTR (52 5 B iE 7 AT R AN S ik A vk P 45, — L H 3]
B LA RE 2 P SR B AT B, SRTT, AR 22 BOATE A 52 T I 3 2 > 5 T 32 B B F g
M0 HL A T A A, 5 2l DU 020 B RAASL o 1o RS R A 2 T AR T i 1) T A 4 6 1) A
AREAE S S R IO

45 K U5 . BlockChain
51



BRRRGKEA LT BT REE AR EESTERE

(=) FOE T AR K e 1) P fE A28

FU R T BEAR AR SL K Rt R st 20 s M b 3R BRI 25 48 o fR T LU ARy TR 2 2 R TR Y 7 0, %t
HEA 7 ook | 75 2 DA B i A7 3t 106 A DG AR TR AT IE B 8 T A SCRIYE el A
W, FRATT 22 DA £ B2 R Sy LU AR T R TUA T AT 9 & TR B AR

1 T IREM eI A SRS

TR TR ATTASHE L A T A0 — R i AE A A Bk 0% T, TR U ARe T AR GEAE Sy — s X S 2 42 58
GV & IR AR S AR T T TER . U AN WRE LU R T R GRS — R R R S & A B e
PR AR 55 S A o8 2 o A% E TR SR 0 HZ R B — R P BCER N & 5 355
1), 8 A A ORI S a8, (B4 DM UZ Z R B G, B SE S AL T — 2 9] 52 ]
TR TT 58 o FRATTHL PT 1 46 0 Fp SEU B, BRI IF RN BER LU AR T AR B 58 36 TCHR, 1 2 L ol — R
RGN EZEIROE E S Z AR VT ED A9 2 0 B2 S8 SR A T R R R4

TE 2013 AEFIF LR 2 BR R K& b, — S8 B 06 ) bE AR T Ak X 40 3 O 2 41 T A AT
PR J7 1 B 22, B ETA R I H A4 . —J& SmartCoins, 3X I — Bl 3 T LA 1 09 B A
i ZF Wil R G0, % — SR G N T 3538 2 AN TG BR 808 AR AR 3 N T 5 0 G ml™ w4 it 1T —F
B2z A4 AT SE i 72, =& NameCoin, i & —Fi il LA 02 T ALLRE TR B IF1207 I R 48 .
LRGSR T R A R T 0 45 R8 a  8 3 D, AR B T2 X B ) A R A
— BT DXHRBE T A B X R TS S 6 i T R N R el e e A R MA T LR E
X2 R BRI AR Aok X A B AR R aE AT e, HZ 0 R HAR 2 FERE R 7R 45 B AR T e
h, RIS RR” X e —FI L T X EE SN 5E 5y RGE % TR Ge 22 i AE Jmy B I 4% TN g — 4>
AT S BAC G AT IR R BURENS 5 HU R TR 45 ROk, NTITE i — A~ e ol R A
LB I3 SRR G S5/ 3K Tl &5 4 — 5 T ) LA SkE B LGARR T 28 GE A6 S 0 52 B iff kN adk /%, O — 5 T
AT DA 7 AR T R G 0 HAb 3, B ET AT Tk S AR AR I H BEAE R SR E 2 HEAT]
(R Ay LG R TR AR AL 1 — S T 55 SR AT A7 9 SR o BURR T 7 328 4 1) A A AR G TP R AN Sy T
REER MRS, B2, anfar sk i A B R AEHESR | XT F A T ZR 48 dE A7 308 o RN 50 T, s 2 R
KIFEM M — SRR RZ B

2. (8 25 H R TR ARG A BR

it R ILAE ke PR 4 Al AL &, UE B S 1 PR 6T AR RO AR — A Ee AR &R 6 L Tk
ALV A AT o T A BRI N A DT T T I 3 22 ) AR O ) e S T AR A G
Shiller (2004 ) A& 3 1y 5% B 2 T RART ik Sy 52 T A9 38 &) A J& PR FC K S J& 7F I
AN — B A —Fh A BT b A7 e mpidud, o] DU7E SRR A& —Fh 62 1, AU AR 3 5 A 1) 1)
fig , ACF R o B 55 T A AL A B | A% T AS B 0[BT 0% S DR R R ol AR 95 7 A0 4 O 25 LA
SRR AR D M s AR . Shiller ¢ 548 2] T & F H Al Br & H 0 “ A e B " HE A& Ay DLk e
B A ARER A 48 B 25 1 B R i e H AT A AR A RGETE .

ASCIN R AR Shiller 4 38 1Y R Sk 57 T & et HJ2 WE 8 1, I8 2 A0 55 LA T A7 e, (i 2
YE R A T A, 5 ) B AR H— s A i 48 B8 S A AT A 9 AT RE 45 A 1R
N I NG O (S S B8 SR ot = T T RO 7 o v T B SO o8> S 6 B S K
A 0 E S [ | 22 5 B A ) R A Bk g A5 ik o Rt 3RAT AT UGS S LU RE
(1) ¢ W JEL I oo Ll s A T ek I, B A 3 — PR 1 B8 OB X ORI PR Z R 8 Lu R ) | fl H e 6%
G- b 6 A 5E B A T AR 0T A8 B I B R AR TE R IR 5% BRCH Al 28 T R 25 1 e B A
B RATZ D 5MAE U, AT LSS A AN 52 00 B i 58I 55 i AR XA A% o A R e e Y 25 1S, FRATT AT

52



ERRIFIC 01452 11

UG ) e T B — R A — b5 BB S T E B0, T Tl A AR R I SR R A TS b i
RO 2t B -5 R T A B A T LUR TR B0 7 2, RIVHR 3t LU AR T 6 0 AR AR I IR B P 2
[ 9 S48 0 2%, LA T B Bl i 28 B 1 I

IR Il AR LA B ] AT RS it A AR 2 — 2P A AR S I FUR R Y —
b i AR IE

S

AR SO A HE A T s AT IEE A B A AT 1 LA TR SRR AR O R ER T LR T A R RERT R
EEAS AR BT AR ST R R S A E R, U T R B R B — R AR ARy
AIE (AR A0 B HH B i ke 25 i T 5 25 10 B T o v s [ P — b BB 220, IR e 32 31 1 4
TS )2 0 o H, ol T FE AR T R AR i A A phe [ REU A [R] IR, 5T — S8 LU A5G
SEE AT R L, S BT 00 LA R U 7R B HE A T RE A MO R ke i DA BE A BE | K, LR T
P9 22 o i 5 Ok T L RE A U] 8 JUR AL, TC B R A e b A S H A )2 2% 30 2 FUAE S A Bk
TR ) — AN LA R E B AT BT AT, A S SR Bt B O 5 B, B AR S i
R v RE S Ml PR 25 O A A, R T B R SR R R B R B T, (BB T

2% ik

KAt (2011) - (BT TG Rl ), RN RO A

Wk (2013) ; “ Sy f (0 LA T TAEDLER A%, www.bte123.com/data/docs/easy_understood_bitcoin_mechanism.pdf,,

JEOE A (2010) - oL 5% 1 5% 1 3 3l P S e 00 SERERIF T, (M B 255 ), 56 7

Bassey, C. (2008): “Digital Money in a Digitally Divided World: Nature, Challenges and Prospects of ePayment Systems in Africa”,
scott.mainzone.com/bassey—digitally—divided—world.pdf.

Cassoni, A. and C. Ramada (2013): “Digital Money and its Impact on Local Economic Variables: The Case of Uruguay”, Document
of Investigation, No. 92, University ORT Uruguay, May.

Grinberg, R. (2012): “Bitcoin: An Innovative Alternative Digital Currency”, Hastings Science & Technologies Law Journal, 4, 160.

Jack, W., T. Suri and R. Townsend (2010): “Monetary Theory and Electronic Money: Reflections on the Kenyan Experience”, Eco-
nomic Quarterly, 96, 83-122.

Jacobs, E. (2011): “Bitcoin: A Bit Too Far?”, Journal of Internet Banking and Commerce, 16, 1-4.

Lots, S. and F. Vasselin (2013): “Electronic Purse Versus Fiat Money: A Harsh Competition”, Working Paper of GDRE, June.

Marimon, R., J. Nicolini and P. Teles (2003): “Inside—outside Money Competition”, Journal of Monetary Economics, 50, 1701-1718.

Nakamoto, S. (2008): “Bitcoin: A Peer—to—Peer Electronic Cash System”, bitcoin.org/bitcoin.pdf.

Shiller, R. (2004): The New Financial Order: Risk in the 21st Century, Princeton University Press.

Surda, P. (2012): “Economics of Bitcoin: Is Bitcoin an Alternative to Fiat Currencies and Gold”, Diploma Thesis, WU Vienna Uni-
versity of Economics and Business.

Woo, D., I. Gordon and V. Laralov (2013): “Bitcoin: a First Assessment”, FX and Rates, Research Report from Merrill Lynch, December.

Yermack, D. (2013). “Is Bitcoin a Real Currency”, NBER Working Paper, No.19747.

(REHE: T K)

53



