R PE SR

A FNsAE

A — AR DR F R I BRIE R 2R T D B [
(Web3.0 1RHEDT=ODBUR F1EFITIR DS HFE)

| AL PR P

PwCIVH I T1o T EREH
PwCHEELEA
PWCHRIEE XA
February 2024

L
pwc

PR Al A S




PwC

i R IH

AEETIHRHL WA BEFFEBAEOEELUNORNBIZDOWLNTIEK., FABIEBICH TAAETEHER
R TCAFAREGIERICE DWWV -RELTHY . EFEOHRFIELDIAEEERICE>TEEHT S AIHE
EMRH 5,

AHEETIY LIFAEAMEFHIDODWVWTIX, WKEDTITIEHNTEELI-LDTHY., cnEHETHE
D TIEELY,

AEEZEIIRERTZZT-PWCaAVYILTAVT ERIEMH. PWCHE LT EZA . PWCTHREL ZFADEFE
DT TERINTEY . KRS EIEH SN TOLERN OEROERBRFICHROREL. HEXR
EHf-HAPwCavHYI)ILT1T BRI PWCHELTEA. PWCIRELTZFADREIZEBET . BRYUBD
EREB/-EDOTIEAEL,



Agenda

1. R -fE - SEHEREPS)
£EICHITHEEIESEENDERL (p.6)

2. TOMBEFRIREEEP.8)
ARN—ZHEERRIE (p. 9)
AMER - B DWeb3.0B8ERZE - AMDFE (p.32)
Web3.0EDRRA—R—XAE (p.39)

ENEBRFEQOTHRY—ERFIIHITHTOvIF—2ERHRAE (p.56)
3. SEEM(P65)

ARN—RAHEHEIR RERE (p. 66)

Web3.0EVRR1—R—REAE (p.72)

ENEBRFEDITHRY—ERZFIZE THTayIF—2FHRHRE (p.89)

PwC



SR YA
ERDWeb3.0EDRREZEDBIZHT=->THDEBELE LR -Fakl - =ETOR AL FDIthE
¥REOHERTCHAEL.REEEO-ODMKIZEEDRRZEIELS-

ERNDWeb3.0E DR REEDHBIZH=->TORERE RIS DO DH/RA

o
. 11.EEHICHITEEEEESEEDHRL -
e SR - B - RN

DEXRBEIEICEETS
g *UREREQFMIT L TSR R
[SH5EE AN—FOBREFRREBBREEICHNSEREEFRAESE
(Web3.0 REDT-ODREFEZICRIFAEZEZ)FAERSS HIK_
EREREEERAE
S 2-2. \#HE k- @5+ DWeb3.0R8:E
BEfihomE. AMOE
- = . ey . B —R 45—
2-3. Web3.0E SRR 1—R 7 —RAE 2-4. BEOMEBAFOTEY —E 25 ADRIHEEICEET Sm

s1+370voF—VERRE

PwC



sEFRH| - Hl] - =5 EAE
(R %)




%Io Bl B IG5 B ED




x|

MIZBIT 55

&G PE

N

2SR e

[~

DL

BARERICEITHERSEEZECEREEDHRVICOVTHH. &5t EZRFDRHT
ETNETNEHE

B O &Et [ mEE |
AE | mBLo | BELo | HEBE EABORL AR & EDRL m.u mﬂ:m&u
ﬁﬁ E{*Wj g)?&l’\ %'ﬁ' ﬁﬁ HX‘?% ﬁﬁ H]H# If*a) If*a) *Emlf'ﬂ Fﬁ%‘-ﬁf"
(FRiERY) B 7t ﬁ%ﬁ ®17E REHE
S ERLTHN
Evkaqr,
g FETHLD _ ST ERAT  ARRFE
BERFEE  oa - REIMFEE BERT ARGH
BEAE LWSEE a0 BERORE o, oo Uciams e AESNT SORE CEISE L.
miz CRED L ETL0R org | mE VAEEL OmmICE ras T
b BREHRE Evg L VREL kD)
i T4 * B
Emichlt EARGIEL SEEMEME 3 B mamEse RiTHIC, REEN
: : % SnimE : : AEE mxe m =ioh
CEMl EEE KR AEEEE CERSE HREMEE B0 B citess mEmc SAS X FEEOT o une
®B GELAL BEE BB 00 mmmwg sUHE T4 0o JEES
Bt Rz ) = JLD5%
- ooy EREEE oo SABESE S C RAREFS oo oo [FERA
e mE L7 EmEoR T UC wResmE P eLtpar TLoR RO BERE  awpom swexd
BAR L BORR e i EALIZE
THikE
R EMREE ___ B8 . RELLTER RABETR FUS  penl mpwm BRCH BFELE
CEEN 2% 853 7 | B LCRER 3o BREL REEM g mmokms
R SATHSIC
o [P ERIHT REIELTE MR mEhLih MEIRE
N S CEARD  BRE.  a Y HUR AHERT B
- R e [ TR 5 F 3= i A . - Z S st F~ P
ES %nnﬂ]% E—IL% 5 iééi;:g'; 1TH§1‘§;RE éfﬁﬁfﬁi L t-& %% ﬁHg?EFJE ZEEL %A
CHERL " BAREZARE L (B ADEE fameL (b
S — THIEFBESATG TErE
=1 AR 2
el % (kAR ERICHT s AR " . )
ETM WA oy Ah BHIEEE L TT EROBHE mam Sems SfEL BERE sue
g EENT 20 . &L L | WEEL | mERL | &
) :

FHSEELLV6FERTREDHER . HEFIRED—FEDERZHT=9 101X HREHl 1M R D R 5V &40 7=

PwC



TOMBEXRIREE R




2-1.

B R—Z

L&

RIS




RAZIN—ZDBLR ARZEPOD T H H3ikie

ERDAIN—RIZH T HEBIFMRAELTEL EDRRAGEHETIEKEZLE>TLVS

ARN—RI[ZEBEDRAANDEFE

[CDWTFH o RERATWAREEE - T EHIT4T

XE 82%

HFT @ PWC 20234F X45)\—2FHl
https://www.pwc.com/jp/ja/knowledge/thoughtleadership/meta

verse-predictions2023.html

PwC

HA 87%

R PWCOHILT o DL L DEAREEL 000HBEITRE UTeXF/\—ABEEY —
NAAEER
https://www.pwc.com/jp/ja/knowledge/thoughtleadership/metaverse-
business-survey.html

10



ABIN—ZDELR - Tk

2022FBR AN HARDAIN—ATIBRE(EIT O—/N\NILEAERDTS%IZEFEFSL—AT. K

BTSRRI ARDRCELELSD31%EHHTLD

PwC

ARN—ZATIGIRIEDHR & TR

B4 {3 : Billion USD

600

500

400

300

200

100

0

mJapan = US mChina mOther Region

507.8

150.1
46.1 10.5 - o
- - 14.2 27.4
19.1 ; 23 48.6 ~8.0
2022 2026 2030

HiFfT : Statista, https://www.statista.com/outlook/amo/metaverse/worldwide, 202442 H8 B &

11



ABZRN—=ZDHNR T — LT
AIIN—RADBREEMTO—DTHAT —LIVOUIE. HIE T 7D60% LI EEXEDLZE

MR I B Unity&Unreal Engineh 8 TLYS

AZN—ARTBRET — LT O DR HRE

SO—N\IZBFET—LI O DUTT

AIN—ADEFRERDSS,
ZLDWRET T —LIOOUBRBLTINS

p BE:F—LIVIY

F—LYTr T OHBNBELEDHI-V I+ ITF
FTOTSLMGAPEEEBLTHRUHSNSZTOTSLRELTREShDED D, 3K
Loz PELTEIET D7 —REHD

Rtsh DH86E

o RIEEMEE (ECIDEROWE
FvSOA—0TATLEER
REAE (REZMLETEvSI4—HEERHE)
WELIalL—iay (ETORFBLEOEBDEER)
FubT—oMEE (P2PET=IZC/SIER)
oL R iEE ﬂ
N—EH T OIEEDRIR &
F—LDTAZIE e
(VR 3R DX i)

AAN=REIBEDTF—LIVC U EFIRATHIEAZL

Ichiro Satoh

AT AEBE—ER, 2022, AR/N—ZADY AT LHERKH,202451 B30 AR E,
https://www.soumu.go.jp/main_content/000822521.pdf

PwC

EES—LIVOUIEAY— I+ 5 — L
PCH —LDEBIZHN I ZHET

HFT: A2/\—REHF, 20241 H30HEE,
https://metaversesouken.com/metaverse/unity-unrealengine/

12



ABENN—=ZDENR 7 — AT DU o6 BAEE

AFN—ZADPRKBFMTHAT — LIV TOEADTLEVRABETREZIFERT S

ETHENEL AIN—RARHFTOEREFEDTLEL AR LD AREMLZRETT S

T—LIVOUBRDFEEAENVF

mmaE.
r—TV—X1t

Unity*>Unreal Engine<s

[ZEHTHAHO—KRLF
A9 dEhmlEE, FIAIC
H=->TOFa1—rJT7ILX
HAF VO RER T 54, O
Sa=Ta4hA—ToV—X
FHFTHLLHE

PwC

RILFTIVk
T4 —L

OAFBIZE>TIThnt-
Ay EICKY, HE
EOHEBRNEIL, T—
LIZBEDAEFEY., OV

2 a—TMAIFEFTEL R
I—hI7AV Ry —L%E
MAEREL, RILFTS5vk
A — LS A

7 IIL7:3DFRIR

J7IILTELLIDS — L%
BT DT —LI D
VIFERTESGEHESh T
LV3, Unreal Engineld!)7
JLIG3DRI L, DRI
BETYEEREREZFD
PRARTGHEEE Y —ILZ IR

13



UnityDJE s &% Ji

UnitylEHERBROIERLTWENRR— I+ RAITOT—LDFEREXKICKIREIZT T

THEHIELIERTE, £, VOR TSV IA—LEFHREZEEEL TSI ELEF S

A

1st N—=Ta> D4

Apple Worldwide Developers o o

Conference CHE{RAIE, E# I . ‘ #eREL)—XB BaREL)—XC

Windows|Z %5, Ftz, avR—x  HEifE U—XA iGlobe Partners, Sequoia Capital, DFJ Growth Fund EP%!J—K

rD—EEF—TY—RELTL Sequoia Capitalh 55507 WestSummit Capital Management &L7-#E#1% &R 518,000

BAL. S22 =T BARZEERM USDZ%E LP 551,100 5USD%ER:ZE USDZ%E

2005 ..... é 2007 T 2009 ....é.... 2010 ...... beooe: 2011 ..... é 2015 T 2016 é ..... 2017 ..... 2020 ...... 05 .....
B) #thPFXE B C SAEVAWMEDEER EemE
iOSIZxt i Android. Playstation3[Z 3t s Unity 555 B ARRI7ZHERE . 21— Silver Lake Technology

(LIBEDOEN—23vIT&T HF—A A=D1 —RILE—THE Management LLC/H\5
Xt IE) HISUTHH>THMEED(FIE L 40,0005 USD%

TEHARgeE > =, KPFTS
YR IA—LADEJLFLETEE(E
(BB T RYYTTY)

Unity® F B {x &

B L5

Za—3—YEEFEGIRTIC

AYHREITS—L
IOV ITTE|

A —EAVR—RbEA—TY—REL. AZ2 =T TORREER, 22 —THEHOUnityBEEORR IO/ M Tlk

B J—RYPHSERTSVNIFr—LADR G, EPFOIV =7 - E(J)—FTEEDMMPFADBENES

o BACHEEMTERATSOMMME, AREAHY  ERRBELHKE, T)—I OZTOFPE HEREFICY—FHES, F-.
LARZaA—7ETIVBEREINTNSEN S, NIRRT — Lot —ERBEFHEAFTHE

PwC

14



Unreal Engine Ji Hi &7 Ji

Unreal Engineld R R IZVART SN IA—LX L, LRZ2—V 1z 7 ETILE I UVA—
ToY—RIED BB AN 7TEBIZHEEL-LRE

1st N—=Ta> D

Epic Gamesh\PCH — LT
Unreall))—X, PCH'—L
AotiET—4(MOD)Y—

LA —FRITHREET, [ B Ut AREROEE ~
MODY—LEfE-~1-E%AY (A Unreal Engine3!)l)—2 A) RAX—FIFU~DRIE Unreal EngineZSt& L. SonyDHi &

TV zW\EIZEZ . Unreal Windows. Xbox 360, Android. iOSIZxths (KL% Eix-HRICH-YERRER #923fBUSDHL & | 20214 -
Enginez A PlayStation 3[Z%t i DEN—230 22 THIG) Lotz 2022F L ELCTHE

A) Unreal Engine 21))—2X B e F—Foy—riLEaza=74 ARELHEE
PlayStation 2, & —/AFa1— Unreal Development Kit 0} 123 aXiomatic LLC,
7. XboxIZxt I (UDK) #J1)—R, 5— LD Epic Games 4% Unreal Engine ICONIQ Capital,
F&(XEpic Games|Z99USD 4 ®Y—RX 2—F% GitHub T KKR & Co IncZEn i
DIFEAEE. UDKEFRIALES AR, aZ1=FaFEKL. B #995f8USDE R E B) SAt RABEOETE
— LTIV EHILAKET RICHML, TVOV AL 1005 1L
USDZHA-FRIZ. 25% D04 BRRIGT— LEVER i 0
XU FAE I AR AL AL, Seo
AR F el LX) TAEXILSR
HCTHRSEAIREL D &
SICERE

Unreal Engine® % Bkt

A PCH—LDSERIZEHRIZEILI=E TSIV I+r—L~n® i, EPFOIVC =7 - X2 —FHRESH
B BHICLAR-a—Lr7ETINERESNBEDFAH -0/ V) T1ZE5IETIFoN, T4RAYN—HSEAETIRLSF ATTRE
C —#aviR—RxobEA—TY—RIEL, DS =T TOREZER, S 2=TsHNEHOUnity#BgEORE IO /MR #k

PwC
15



HNTARON—PET — LT TV DR O3 i
Sony. EXRELIVORT YR TA—LXIGIZFEMBR B DEE CERAEZ IR

B Nintendo Switch

A Phyre EngineBi$£RA N—hF—DEOREK

Sony Interactive Entertainment o - EXEH Switch/ S—k

(SIE) EuropeSPlayStation 37 B sIECUnityr BRI I &R +—I=Unity. Epic

TR —LI P ELTELTH UnityAPlayStation&-/\—KI[Z Games. Havok%, i EXE HGame Developers

%, PS3 Cell 7Oty HIZ&HEIE ®Ing S, SCEA NF— LI T AN Conference TH ., FlE1ZH. NDAD

STNS, MIAIRH. SCES 1t Phyre Engine 3!J1)—2  PlayStation [(}Unity%F%# Ay S—AEERTINS E AR ENSHE R LB RY Y —

O—DHNT IR AEE PlayStation Vital =3t DEITICIRBT HEFHEK ZEEFNE AEERZLUSNEZFICEATELRND

2003 ..... é 2008 ? 2011 é 2013 ..... 03 ...... é ...... 2014 ..... T ..... 2016 ..... é ..... 2018 .......... 04 ..................................... » NOW

Phyre Enginef3& Phyre Engine, B) Phyre Engine, Nintendo Switch(Zx}hi
SIEAYGame Developers Android Y R—bEHE SwitchlFST VYT AME LS —X KERRR D
Conference TR &K, TDFR. PlayStation 4(Z %t Game Tools & Middleware [%0898 7 OO R EC B EI<SIES £ UPhyre
Xbox, PC(:WE?J*%*IEUV—’?‘(E& ForumIZTAndroid 4 R—k (BiR) Enginehi &3t
L= D LA %% OSHISHLEE

ERNTAROYN—FET—LIOVDER

A TARAYNR—ILRBEINT=Y—FR/I\—T 1D H L FI AT EE
B JORTSYRIA—LXIGICIEEBHT, EERHLTS
C H—F/\—FT«IINDAZFEEL T RAYN—DRYS —EHARSAUITRSIDEDLH S

PwC
16



5T — LT DIl 1/2
BHNEIOUITREEEY RT3V R—R U RERF—TY—R{EEINTLVS

B LISy a7 s FRRES | BARYRMEES | IEHMcHE
— : |
| |
Unity | :
i . Open Source .
st Unreal : Software*: :
| |
Engine : :
: :
Phyre Engine | |
& : :
E|[ ! |
Nintendo Ware | !
Bezel Engine . .
| |
[ |

1TYIRO7ERAEN. FAEBEBOF OEMZFHRBLY 7LD 7EAECFEHEORNES 1 - _ _ _%_%‘_bf"‘ _*f_/_l: -

KUOtEFa)T1EEBRTZYIRNIT
*2Y—ZAA—FNABEEShTEY ., BETHTHLEBRICHRE. BEANATRELRY I ITT

BANEIVOUTIERARE Y R—r 230 R—R NI T7zOMERR., BT — LUl BEFEHEE. ARTERL
HEeE) A —T oY —RiEEnTHY . OV R—R U MNMI IO ZF7aSa=TAAX A TLVS

PwC
17



Unity/Unreal EngineldA—2 > — Z’fb(»mibﬂ—iiﬁﬁ 2R REXS, RIS -0/
TADEMIEIZES>T, AI—FOHFEBZEFTITSIERIZLEH-TLVS

BNET LIV DRBRER (GR)

FRERICBILI=E BT S T4 —LIN—F I 7 I G, EDRRBLDIVO=T

A0 Bty FoEEOBELES

B BHIICLARZA—Lr7ETANEFESN A ORAR -0/ VT Z5IE TSN, RSB IZHRE-
FAROy/S—h AN E TIRIESH ARTEE FETEAL—O3Sa=
T4 TORAFMEELTILTF
AL R— R MEA— T Y—R L. D51 TFACOMRERR, aS1=TAA PREBR ISR YURAFER 1 —
€ memsTIO oMNoER HDES INEICRITF TS

BEACHEHWTHEATEIENRE, BHEAHY . EXEEEIHKE, 7)—TI0D
ZTRORE  BABFREFIC—FHRRF T LRV TETILERSN TN
BEDD, IMNREREDS — LD oL —BINEFFHEATRE

D

PwC
18



¥ N NAINZ

LSO

3R g

RS R—bFa o R—R2 o bEA—T Y —RIELTWBEBHNDEEI L OIRMEEEDS
FCAGRNDIEW212%IZx LT BEIVO OB EDIECAGREYIX8.1%

BN URBEEFETY

PwC

WA BEESREEEFD AREREEIZPWCIZTHER

19



T =T ua—XHEEREOEEM: 1/2

a7 DR E - Biffi- /DD ESFYDD, AT UNEA—T T HETHmIERE-T
AVRATLBELEHFIEZEKIEOWIEFREGA—T - 70—XERAFEIN TS

A—T - o —XEREA A—D

M

g A—7 -0 —XERg
b
%
£ ()
7
B E 5 EE R D EFE A SEehA—T
HETOHRI Y
BifrE DB ALk

IPFABIEA E DB S (FRFELICKDTHIZDXZECN)

‘\
ERSEDTHISEE

o VO—XRERRZITTIEBAT-H—EXANERET . EXB MM ERTETLEULAEELH D
o A—TUHREETHIZRAEITHY . Fii- REFZMMAIEBSE. ML XZBiE 58N H S
HFR: #2FEEE, hitps://www.meti.go.jp/policy/economy/hyojun-kijun/katsuyo/business-senryaku/pdf/002.pdf (20242 H8AEE) .
ILAZE, "RELBRE~DERRE RBEREHS, 2007F L EITPWCIZTER
20

PwC



T =7 e ru—XEEM O EEE: o /2

AIN—ZARHFITEVWTLEARFRENHEET HIFEL (F—T VB & MM EL/
DN ERELELTERTHAEDRADILKR (VO—XEER) Y 73 (TR EE

F—Too0—XEBRICE DV -RELBLUVEDRRAF YU AR A A—

on—XHBRIZ &S

ARN—RIZBET B ARIN—RIZEEHT B ERORESN A—TUHEKRIZES
EEIHH Z4EE T-HBES ikt PN

ESRAFv AKX
= = IECR- 19 AA—RIHETE  REShE/IE
' jE#LIEE [ZEBECHRRF v R
EZEE OREL IS ERT (A Y =|- Y- A
L1 L AAMEZSHIELE(L HAMNEBEZSIBE SRR
ERiZsE L & ERiZE L FE HERE FrL REE

HFRr: BB EEE, hitps://www.meti.go.jp/policy/economy/hyojun-kijun/katsuyo/business-senryaku/pdf/002.pdf (20242 A8A &) % EIZPWCIZ TR

PwC
21



RES—RICBITB HAD MBI ADHAT-1h

TA—/NUZETHAZN—RBRELEMZRAED L. BAREICEIHIFELDIYEH.
BLUVBAREDEDRRAFY U AT EHLIMYMBAHEHIRIAEZTER

HEME
SREES BE-REHER A e
L, BELNREE
kA
FE—/SL0 BAABEE5TS - BAAELS%
A55— 2 BN s — L Frars B (L
RELHARE REOHE : B
|, BELNZEELAD
R A
A BELS o =
DOES TT| RAMEATAEEER | EEMHCAIRAAD | Ladcir
TN ED) T 0ESRRFroREE ESF AR RAE :

EEL Y

R

PwC
22



7=\ VDRAZN—ZFEUEA L H ] A 1/2

AZN—RADZEALFERNIZZELFEHTTLY. The Metaverse Standards Forum
(LT MSF)DN7ATE7HELEHBFALGASHBEEREERICHEIT=E#FEITo>TLNS

ARN—R IR F AR

BR-1—7—R-
ﬁﬁ% s N HEES Y é% &
> The Metaverse HEEATSHE IS bu#%:%ﬂi%ﬂﬁ
< g (TI7O0T0F—35LRE
< Standards Forum L 8—F)
MEERAMEICEET

HIERREKR (EANZPNTES)
Y—— kLR H0; T8I

Ea—<> . HIKKY. BIZ&4ERT. /8
FV=vH, B CERENRI, BART
CHAIERRFER. BARAR/A—
ABE  AIN—RT I

B MSFIES mniZ L {A
(TSa1—ILREUH—FK)

PWI(IEC . ISO. JTC1,ITU-T%)

PwC

23



Ja— N )LD AR IN— ZFEREA L B ]

AL 2/2

AFN=RIZHRIERNNDERGRELE, FRECHARDT O7I T2 IR
NDREZBIELTEY., AN\—ARDLEMTERBRMICKITEND
AFN—RISRBERRILEE LB

USD&gITFEERALT-
3ID7tyrARERY

EtHRFEAYROBS
HAEERTREL
F S 5—IF 18—

FOALTEYE
IRTAVR

T7/\3—H
FORIIITFYay

FYMI—VEHRRUREN

YA/\—Fxa)T4q
RUFPATUOTATA

AHINFORIL—LTT—5H

A—kF<y7
FEEHAEOFI IR

AFN—RZEMIZHTHIDT v (OF Ak
J.RTUT IV BE. BFEET) DHEE
BRI

R REREMRERET O DEHE
REEETD

BEHDTSYNI+r—LTHEERMEHIE
BRENTF-FNS98—ITINZ—DITF7AILF
KDIEELIZDNNTESR

ERE. R—FE)TAHEAN—REET
DEEEE - REFICTHRHIEH O

KAR. #t.0EF. 7OEHI)—HBEDTIN
B—HHABIIARTBTORINIT7yiay
1R8I 2HEEERMED{EE

AIN—RATRL—XITEETHEIZHE
BRI —OBEH{EEET D

TSAN— FAN—tFXa)T4. AT
UTATADYRIEBREED . AB KU
HENBEELTRR T HHRFIEFIRTTS

I RFaA—H—HDMERLI3D7 vt DR EERMEICET 5 A%/ —
ADILI—R r—REN&EF, Ff=. 3D 7 yMIHIBIER. <T7U7
L YEBEREEFEFHALADEREREH

v T1yoFKRIE. Unique Real-world Identifiers, OGC GeoPose
1.0, TORILYAY oTEICET A HEMT CIREE LB mERE - 1BIEL
= E T AIN—REREERET AEMMEL AR

BHOER . BHOTSYNIA—LITH 25X w50 3—/T 1\53—D
HEERAMOI—RT7—REABL-LTHE, BiE. 7=A—23

DA —BELTRETAADHEEERIL—LT—Y . HARSA,

HEHREHEEERT

TORIWEEE. R—EE T4, 7R ATARELUTO2ILT
YR IROAVNIFEEEZ HIZELBRERES
TINI—LEAET7 Vb RETIRGFEI7MNIILERDIRKEZREL.
FINE—DHRAIA XD AL—Rr—REWNED, Z D, 9757
ILORTFLOASYIES . BlenderEDY— LM SEBRHEDF LS
UIR—hETHRR—IETI=HDT INZ—RIEY— L DR LR
ARN—REYR—bFT BRI —IEEDFEHEN - EHZINEL
BIE, R)L—Tyb, BZIEH., Ry —IBA 23— —REDE
HEERF

TSAN—BRE . HAN\—tFx2) T4, BIUVTATUT1TA4BE
ENIRIEERT B0, . BREAIN—REEDI—RAT—RE
BARGEEEDRESF., HARSM42 . RS —, BLURMHIL—L4
D—U%INE. EF.wETD

HEZERMEHRT B TRIISNI-MSFEE-KE+

ﬂ BREIER WE(BM) EENENA

24



AR5

cf19 DR LI

BV XAF U A 1/2

AN—RICET HFELEBORM -HmRE T EH- e, 2EIEITTRIMNTRE:
DWZEITV BERA KT I HEELCER -ERFEHDEDRAF Y ADREEZH#H

AIN—RIZRLERNGRELCHBORESE

HIRELERE
2515
BELEBIUV
F5Em B A

>

i TFRIMNTREIZLIME R E L R SRAREE
HNFR
. > HEERZRS
JL—ILFRR
HEERARTEEL
XN TDB—ITINZ— v = =
BRI B it 28
> - =AE{LIEE
E#eE B KR R
FTORIILT YR
Midad EIP B L E -
EEEAD
E7UVS
7155 —F (R ORESR)
HAMESSEE TOZIWTFYay BAAER 53
> EIEEO)E*);;( ad ESRAFYUR
F o AR E =
= YT LA L L
T A—aY

25



ABFEATT DIEMELIHH - ED X RAF X R 2/2

AFN—RABEEICETHREITLTVSEB L EDRRAF YV REGYRLIEREH DY)
R EIREGOVICEDRRAFr o A E&MmE_HB I DEHLE:

R SEEDERIEAHSHIER
ESHRRAFYUAMNIEZISHIEHE

RE-REEA RR) HBEDOEEERK TAIMTREICISEECBENT O—/\LEIEA

s ENTIIFBXT77AMILERZRIDICAVR—k | THORKR—IEE
VRMa Yy —o7 L METE, AEERA AT EE

* ERFEDOVRMI7AILRILBIIPFEEET DFRRITIZE

HEER A HE
X395 —7I1\3—

TORWTTYay ERNEXE R—ERIROEZAFEHEELTESLY . BMEIFHEE TSR

* T—1a X vTFN—  JTA AN SYF U ETHEL-T—4%
ERNEEE DT ILAA LICRBREEZEMICDODNT, Hi— LR OEZ FSE
FEHELTHLT . RAEITHERTELG N

TP IVEA LT ZA—23

* BATLR—MGERBOEZAFEHEEL TGV, PFO I
TL—2avaERELE-EENTER

.+ FURLT VMR- REOHFIRAIT DL

* JCBIONFTZFERAL-OVTUYERE-REDMERZISOIZIRESE
fiE

* Japan Contents

TORWNTEIRIRD AL Blockchain Initiative

CUEABDOFHMIEISINSEE AN —EROREFRREBBEIIONIEREZRAEEEWeb3.0 REDT-ODBEFEFICRLIAETSE
EE)FAEREE R AMN—REBEELLEBEARITRSE
PwC
26



ARIPHAODEE

HE (L IE

DHEMEIRTE S O 24

RS

REENEGENT O—NVIZETLTRELRZHELTO SN FICE. T ALY IET

INA—FRE . T—Aa R—

oSk 3 H

BF H> S M

MBI
Y SHA—TINE—

BRIV TUVIPEENT=6HD
T ANVILERBEERET /N

A—I{F 5ETESHVRM 2
E—avx NI Fr—T—42%%
7/\9—l H%Téiﬁ*ﬁ%—%{f*qﬂ

HHMSE WG(JE%':F"C&')U 5

N TSy I+—LTHEBELDD
H3d

LA FICHEIT5BNEAEDRE
E(X)T7ILILYyIH Il
INATSURDRELTNS TS
IWI7uas(E)TILILYIIET
NEZ—MFIZIRHESN TS 7
AL DIET INI—EDERIE
MR[RETIF AL VA
EREHBEEIFILELYISOIZER
ETEHUOA e

—RUMRE. TORILT

— S DHEFIRE

e
RIVFATAT
AViR—32k

*’Eaﬂ)‘T{?O)T—@é‘EE{nTéJ
/7'7'771' ~ JHE*%’@ET

j.ﬂ:%b‘%iélEC TC 100

TA18(TVRFA—FRYRT—H %
5) CHRICKREF HEA TS
IEC 63430%;FRAL=7—%a>
IR—R D ARIN—ZA~DEAE
et

IEC TC 100 WG12(AR/\—R 53

H) FRENTBEZEOTLDH .,

E LTS T, BEHfH
BREXNROEE -BimICETE->
TLVELY

FFAESERELNDD

DRIILT Yk

T d
IR A b

AN—REEL BB TS5k
72+—LEZEBET HaTYIC

xtL. £DFAEHEOHERER
AT—RIEECH, BIEICRAS
HA5-HDT—RBEEHZISOREL
L CTieRE#MRF

AN—R (2B TEREMIZUGC
DFERANEFEZEZEHTLSL, B
HAAZN—ABERRLEERAD
T—AMNITERT HEDO IR
BEZFWIFICERYTS5-0HDIL—
W BIE R B

27



AR IN—ZJEREALIZ BT

R R CEIBEEARIGRRLEX Y SI3—/T I\ 3—

ADRFATU TODEEHE LI

TORIWT IR RLOAIN, TILTF A

TV

FATAR—H P OIEE(LIE H TR AL AT

BRRICBVWTARETETI AN\ —RIRELIER

BAMNEZSS
FEILIRE

8 B8 A AT Re7a

XN TDR—IT 1\ 53—

FORILT YR
TRIOAN

TILFATAT
AVR—RUb

PwC

T =AY DIET INF—2R
FUEMHEERMZEIC
BEHIEDHILEEMEL
TVRMaY Y —2 7 LN

ToVh T4+ —LIEKEFD
3DT7/N\F—RIRZEIRIE

TORNTEIDEE
HERESFEZEMELIAR
HERRERE

Bzl - (IR 8/ 438 Efi %
MEBTL CERREAT 4T
FHARIBAL NSNS
SRRIGATAT AN — L
AT HAVR—RY
L TEBRREREE

=g

VRMay—o7 LA

Japan Contents

Blockchain Initiative

IEC TC100/TA18

« MSFOWGT#H5
lnteroperable
Characters/Avatars |
TVRMa Yy —I 7 L
NEREGYERS

- EREHBLHIZISO
~NDRFEIZONTER
st

BREXL WEEIC
JCBID EEIL—ILRZBL
Joozoroo—N)L-
REAE—R A= T T4
T INEFER

IEC TC100/ TA18I=TH
ANBREELLY, BN
RFEEHVLIEITAZS
IDZEREm

BEIhD

REERER

7‘?77’7 &
FToa—)L

Foa—)L

e

Foa—)L

MSFIZH LT
Volumetric Media
Interoperability A%
BRI NL—TEL
THESN., T—
AEHE-RTF. B
EFITHILTHE
BIERE % BtA



ADE T R ADHEAIRI B O Z IR R A

EREXBFIUA—TF4 XM+ A%/3—X User Generated Contents (LI, UGC&
RE)DORE - FEECLEONH T/ O—/\ILIZRST

S = B

i ko

BF H> S M

1 TSIk T —<—

IAB—T 54 XA ITA%\—R (&
HAMNEITLTWSA . EDRR
Fro REHEHTLND

ER L EEIFEEIZ#9250 #t D ER
BIMEY. ZOHZITKFLESL
BFEND
BAERLEMMEEIESEVDLH
U, 22) 713 B8XNEREEIS
Fifich TLNVS

s B—ARrZa—rIIDEDITO]
=X —DJ—FICLE=A%9/8—X, AlD
BB fEofN—FrLI—1y
FENTUA—TSA X @ ITARIN—
ATERRTEDRAVMIGEHDTIE
AV

- BEREOLELANEICHGTO BE
IZETDAZN—RENNHELDE
+H5

UGCIZ&B7 /18—, T4
279 aAvEDRFIIESHRAFY
DRIZIEYSBD TIE/ELVD
IPOI7o T RICHLRENELD
U’E)dm_l EENHD

Ebm\uec:pv‘-ymuﬁ_

HHDR—7y b HNHBLTEY,
2ROV IA3—HERALTLVS

- A—YEHBESELHMEE- AL

BE, BRK, AR EEIEEL
TWB—AM&H 5B, Fortnite[d 1 —
FND40%NUGCHETIL AL, /1R
LT3

‘&(t%

B EEIL T BAAYERIUMT o

Zj’l/*ﬂ_(inb\ nHDFFEEDPE

Y —  HASELRDON. ED5
HFTIEBEAMNETLTLS

3 B AIPHRILE —

BtOarToVIPEUGCERF

[CBEDEWNT7URIFIZTRAE
T1—RELTARN—RERERH
J72A32 T4 DR ER 1§
B.—EDERICHKD

24 EATOVIPEH O
BRELTHZ IS HER TS

It K TlEDisney*LEGOMNEZE /1
Mg, o LlRILBREI 2—T
A AREI D ARIN—REAE D
BRIEBEIRL T SLA, BEDF LD
TJ7UIZAIFTES R RAZERTS
ZF0EWNAIZHD
ERNTIEEICUGCa  TUYERK
ZEMETHEENEHEIELT
LTLV%

29



ARZN—AZBIFTBHAFEDOE

UAAFX R 1/2

ERASEEBIIVAI—TSAXTODAIN—XFFR. BRAIPEQOITHRL— 3y, H
B TOAIN—RFFARAFICEDRRAFYU AT REHLTLNS

BEREDAZN—RIZEITREDRAF YU R

o KFELEDAIN—RFRAINE
I ARA—TS5A4 XM T EN

AZIN—RESRR s F—LERDODAMMNRIVEA—TS
A X@ T ARN—REBIFICER YR

EARRIPELD o IP.ALUR, F—LIZHERDEH
aSHRL—iay AN T

‘ UGCIZ&d s PFEHEIZBITITETIOZIL
TORIWITPYIAVED 7yl avEDOUGCIVTIYD
ATV GE" {ER - BR5E
o EBEANEDOLZTEBIZHIT-A%
s‘_ s\:s‘ 2 ll\
SIS o HBEAIN—RFEHT—EL
TEN>TULEKR

S__ —_ ° ’\‘VF‘?"?“/I*?{ZjD’r%s
e N e I - N
7R DHHA B

B

ERAKRFLEODHELT , BAEELELIVMNR—ILISTENT
UB—TSAXAITARN—RE S R R &

o ENAIWT—LETELNETEINOAMDIVEA—TSAXTHE

FAwT&e

o T4THILDAVTUVIPT YA EHFH OBKRELI=AZ/N\—REERH,

F= . TOAILOAVTUOVIPT YA THEDOIREEZHL-HILIEE

s BEnELIVTUYIPIZUDRBRERTAIN—ARDIAZT2 =T

AL, Cto CTORBEEAHEIEAATIND

o UGCIZ&BT7N\EI—[TIHINT7yiay, TATLDREDIBoothZ

DT OZINTGETERIITONTEY  EROPFTH AR &

o BTFEAIN—RXEICUGCEMER T DEMDERENEREIRLTEY

PENARUNFZ LB TLEETTEDHRHEIHEDOHS

s BEANEXEFTOITEICEITAEANERLTOIZA=S— 3%

BHIELI=ARN—RER

« FHOZERIBEENZBIET HDAN—RFER

EREED LY —OHATH BN YR IV TR TLA(H

30



ABZINN—RITBITFHHARFEOES FAF X% R 2/2
—A.FEBICBVLWTIESEEFNZEIIZFELERE

FHBICB TS ERDRFAER

BAMNEZSS
ESRAFYUR

I A3—TFS5AXRAIT
IARIN—RESRR

@W%IP%&OD
aZHRL—3ay

UGCIZ &5
TORINITPYIaVED
ATV EE

HE-BIICETS
ABIN—RE DR R

ARIN—REIFTINAAD
N—FHxz7arviR—Rxok

SHRDORAER

I A—TSARXEITDAN—RERIETTO—NILIZFNIFEEATESTH U T ILEMN DN =B
FERAEOERNIVE

IR S CTIXAARNEATOBENRIEA., Roblox®FortniteZLZ ARITOIVTFUOVERRLTEY. §%A8
ADEEDBAEENML-ERIELANLE

IP. 2Lk F—LDERBINIE, AIN—REHICETEARDTLERIIFRT S
A—HEFBEEDIRBOIRIANZET DN HEILSINA TGN, RIRIFEAEDEEIFPREN ST HLTL
IR

FINR—[T ORI TPy ar DPFREIITIIPFOIRGERERSCELEFAZE, BEXEEBICEDRRAETILOBIEE
HEROBZEITHAT=-OFNRRAEIN XA

ECHRRAETILAREILSN TGN =0 HEMICENEITRBZRIBLTELIMDNEE, HHARMDNET
O EXSARREERT IRVBALLE

AIN—RAFERDBIZIE, YT —IERE FERUNDERELDLE

31



\r

)\JH EIDARZAND, .
Web3.oBd 738 « N DEBEL




Web3s.o NME RO J5 181k

Web3.0f8E D AMERIZCDOWTIE, EXRENBHEINT - LT, Web3.02HET 5%
BOSAZT/DEREBREFODAMPCEMTORARVMBIREDIEEINFE

&7 EWeb3.00321=F1

B - R = R

EARER-

Web3.04} (BE7E)
AH - B

HERER

PwC

33



(2% )Webs.0DHEH A% 7
Web3. 00 Hfif DU\ Tld 21— R —R IS BB AK L ThH BT . £ E

DERZTIFHRT HEELIT, Web3.0IHKLGE WM EBEERTHDHI LD B, Web3.044
NoDAMZFVRADIETA—RT—ADRITICEGEINGW L EZRELED

Web3.05fif R 2y D —4l
FLBI: ® Web3.045% OWeb3.03E45% @ 1— R/ — Ik E RS

Off-chain
ﬁ’*ﬂ:

WEICHRLTHBER
MOFRANEESN
BH1—R—R 5B

ERC721

PwC
34



EHNIZBIT5Web3.0232=7 1i4r

HRERNIZHETE5Web3.0BEIZS 2 =T DEEZIBET H=-HICa3a=T45ER %50
FALI- DA TTRIMNTRAEEZE R, EBERIZS2=TAI2DOWTIKETI VT RAEEZENR

=T =7

A—H1) 7 LEBFE . Web3.084[H. BitcointalkZ
Web3.0TIZH T DAM B R AL
BRE%E. 332 =4~5—> 3> . B UNCHAIN, Solidity House
A dma| BEEBRISEESh TV
ToteA Solidity House
wi = =P TR S A DRI KBS, 732 Real World Cryptography, R KZ%

$E1 &L TIEWeb3.0128(+2H /1 o et
o5 PSSR ;rg;tjcé;ssets Governance Task Force, BGIN, RIR K., BEKE.

ZFDREDE=HDOHREAS, KTl

v vy cxunrsoo—os [
ren  [EAiedtliod
7 [F. KBERICRBL-HRED

U GHEROEODERIOTTL  BoIN, FUaLs—E R TIoh T — AR REMEAS

EROBIIIL—ILEEOEGRERT

LEE BHLED. DEHEE FINOLAB, WIDE-Delight Working Group., T4)LH—E X - TS5k
b EAERENDISKRL—3 T4— LB HAHAEEMEZEESR. JCBA, BCCC. JCBI, JBA%
UhEHLN TS

FROERZHMIC. 232 =TF+« — —= ha ,
: N . Web3a3a =7 %=. FINOLAB. bTokyoclub, Web3 Business Hub.
ﬁ.r&: S %
FEﬁo)*HIXL/s 'rA/FFlﬂ‘ﬁ& %JE&) Cr’yptOBase%

T3
FRIMTRETIEIHEELHFRATONGLI oT-1-0 . HHD B AR FHEWeb3.0EZERICETI VT EEHE

35



L ERII2 =T AT DY~ —1/2

Web3. 08I ICHITHAEHRDERRICET I T LIZESAH, BHAMGEERIZA=T(T
[F77<. SNSEZRHWTEEROVC., PIDAUN—DRBEONEN>TLWSRIETHSE

| |

Hhot=

HA#Web3.0%

HOERIEADETIVTHER

BEFRaAS1=5T4 BUFEITOXE Z Dt
SNSTDDHAY o FH. FHFl BERE
SNSTOEHI A E KRBT MEREAEN—TBE—F EIZIKA(iD‘/ﬁ:‘I'f—)Lb AC A=
OMA3 i, FIEHREETERELAIZ, = FELE-L BLDAERS, HIZBE(C

Animoca BrandsE#®D A 2 /N\—X
DWEERMIZEET 5 HA
WAKUWAKU Web5
Web3.0(FR AT TH L, DIOEH
%%ﬁEFﬁﬁé%i’GmErI\ <&mLTL
Fracton Ventures #WECANDAOIT
VCITEERD/NT L1E5HEEE D
5. TDO—1l

WebX, IVS,ETH Global& DA N> +
MNF—LAN— - BER - VCE
NEFIHELELGHO-TLNDS

521 %IZHENIEIEREIZR IRE
ERERELTIEIEZRS, FN1D
£OLGT)—V—r, FRLHEEXR
& LTIEEICHEAN
/—D 3E B

CryptoBafR{IE R (TERITOAEZ/EY [
KW, F-BEEENMEIFTEDAH
SETTOEEKINLGZ LD HD

© BUHET L OXGERE

E&H‘_‘é &b/l?)l/' ﬂnﬁf%é
HWENH D EAH L, BFATFER
#. VCEiZE. CryptoBdREZEN

OL\'C(iéEJJ\ Z’z

15%( Gavm Wood%?ﬁ\EIZIK’éK"—"
[ZLi=C ¢ Hb. BRDIPIE
CryptoB8{% & [Z (L A8, BARIZE
EFLE-WVBNEHRHELZ L, X%
SAEURHIZLEEELTELEES
D TIX7ZE LA

ooz hs
BHKENSBARZ IO T ML
BICLTWAEFEELDLLE
IINTETLS

EEEERFANRN=HAAV T KFEDEINDaTINGBARY A BEEE
DIBMAOSNSFETI VS Y F LT HHRL VCEBEDH LENEZTNITPIIZ

Ly

£F5

36



HERAI2=T AT B ~— 2/2

RHlRIEEa0FMIZEY. T4 ONIAR—ADEERIAZ A= TAENFIEHRITHER BEE
BER. S—T1V T XBRLGEESEEARUIEEODTIITONES T —AN LD

-

PwC

&% [ 20134 LA

LI ghrigmeegEns
M, AT —F2T R
R—RETEHDLS
[ZfIsEENTHhi., £
CHARERIAZIA =T«
Lo THY. BHNEH
HZiLSmL.E&EEITE>
TIFERAIZEEL TN

20174
WEBEREFE
ES B EIIN T SRR
izkY. BEREXRIE
B aERRELIEC
H5, BARZENHEVLVHEEIN
T-1ERRCTWAEDER
HhY

+

=7

20224
0D ULR

REXRNBESEEXRICSALIL
CH. HBICESEEDMER
IS EXRVUERF
ZRCKBEMEAEND

20144

2020£

0 0 | 20234

Mt.Gox=ftz= B aprimmses  /T0\ AMATO— LR, 20

SNHEBEEHFICLYI3Iaz
T4EEZEL T -MIEHN
HIEHEASHSN ., XD

THROEZELHY . BERDODRRIE
SNSHIl, HFEDT74O—/T40
D—4%REIZ. XRMEFERTEDS,

DELEEAON DTN HD

* BIBDELYESEEANVIE
EShBLETO—/ LD SEERA
VCENRFYERIADOER LG D,
TOTRISH. A REFOE
BLEREPI—TAVI N Thhd
AT E7Y2 T NEETITPWCIZ TR 37



EHNWeb3.023Ia =5 (5
ERNDWeb3.0f8ECHIFAHZ 2 =T ERE -BELIBOH TLEH ., FHHlF R IERHIIZ
FAEXBEPCEERZEIIHITHIBSHhL. EXRODENREOVCEDORB K., A—
IWETILDRENTEE

e ~ ™
TEISI2 =T« AEVTHR 4 2A— TPy S-SR ) o A FarR—13y
2274 o ATRA
JCBI TOtESL—4— FICENMAZTHL.
"|  SNSFEOXRBEARUIT . XVEALSAY
BCCC 4/7]-\—7“/ RE-RE-ME 0 | T
JBA R—23y
\ \ 3% ’4\ Tl
N , J P
s XYEALTAY
EFERE C e . Tl . H—_pxiE
R&D Y—bEAR—2EXR Ef% A—LETIL  AoFan—4a— *’L BRI
e £~ \/ O N
THTET H1S31—74 REREE

Ethereum Foundation web3 foundation

B31EFYR

T Teue LA E
RS
BSAFE.NETWORK
L ) TFOAINWY—E R TSYrITH— LB FARENEE R
( EFROAZSA=FTA(N\T-EREHE-TR)
web3Ra=7 1%

38






Web3.0E Y R AL — A7 — R
FAEMRI—RT—XIZDWTIINT)YIFI—OEMBEEE LU\ 2 —DFEEHE
T FEAT-EETITOI-

Web3.05:fit R 299 O —H [EEE XA HBMER

SE K]

JEP REIE(Y)
Peer to Peer(P2P)
AL LE

BALRRZT

acdn Ry A2 2 N
SELE IR

HIEHEY

51t

/’ =D FT

IN—3y 3R

{EED AT R1E - 32 - Fo ¥R

fL—HEYT4

FSRRLZ (%)

TFAR—=bFz—2 VY=L T LFT—UIZF R0, RT Y HF =0 TIEO . HiE

PwC

40



Web3.0EY 2R — A7 — A4
1— R —REHCETEE SICH 2 EAENE M 2600, TOysFI—ray
LI DT VT TF—FOERERER . FLURITE RSNV AEHNBE

Bitcoin Ethereum FLG: MEAEE M o oo/ BREDTOyIF—2 (web3.0)ar T+

2008 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (1RTE) 2030&
—@ - ————— @ _———————— >
; | EtherDelta Uniswap :_>
_ =HDODEX |l UI/UXFE EDEX :
TR
BYD ACX :_>
Carbon Token Carbon TokenBY 5| :
Patientory health [
o NameCoin W EDILTRDIT I
EBA - [B B s
E%EF_ TORINT—h CryptoPunks >
A DA HEELEA NET7—hk . :
CryptoKitties T W JavsFI— |
. Axie Infinity :
DI =eh P2E T O INfE{E- -
SEEEER Decentralized I MEREEE |
N q = BTG LY
— n FoR4LE |
DAO [ MarkerDAO ] '
: WX R DDAO . | :"
R Callisto EV %ﬁ?ﬂA&?m I
SHEHELE 21— EEomn | >
| |
Golem [
8L computing 5 |
: . >
Swarm City i I
S |

DERESARL T

e

JOyoFz—2artw T D7 vTT—rOEREEFER.

rLURIZERSNGWNT OV FT— O IMEE - BT ERICE B E L-BURIRE A E




Web3.0EY RAL—R 7 — A& (7 ay =7 Ni#A)

FAENERI—RT—XI[CDODWTIE/NNT)vIF— OEMEBEEIU /N2 —DFERHE
ZHFEZ. JADIRMABRELTIL, h— RZa—FIILIZERBEFIZEETE

Web3.0a 7+

Decentralized SNS

DAO

Token graph

Blockchain Game

ReFi

Desci

DePIN

PwC

AEMEE
B AENg
RS (T AVR) A—R—X (B &FHI)
—> SNS (@& E) —I: EBEPF
SNS PF
— HARIAE —> B A O
—> B&EEHR —> % EDAO
—> NEHEESTE —> Public goods
—> 732 =T (IREZE) —> IVF—U AU NERIE
— F—L(EHREE) ~|:: Play to Earn
Work to Earn
— 1B 15 (FF)
—> AT R (EMAZE) —> AER
—> P
—> T B, AEIES) T SAR T
T—RF N —

42



Web3.0E D R 22— — A5 (7 I A et i A

HMIRUO7ACIIDRE
HEIER

& EDRAT—T ALV EPHRIZDWTIFE DR A A~D AT HE

L HZ4EE
Bl =3z
Web3.0a>t 7+ o AMEE (EEwT AV A—X5—X (ELFHI)
.~ Token  ——> R (£ RF—I LAY
- NFT  —/—  EN(E®REE®  292009— FEEHE
- BE  — wmEnM
S L7 7 (A AU AL Sk (PHR)
—  TATVT4T4E® — FE-AEREE
—  LI7ULY(BH. ABEE 200 —— ERsEE
~ DeFi —p>» ABeeWm = — DX

I

43






7arzIMEE [(H—HRy=a—bt7)1] - BYD -

RFEVEA—N—THABYDIIEVEDEKIZKSRFRHIBED—I 1LV ) 2—T3
VERFE b=V IEBEmER R TZT T RIRM OB EHMEM FTFITLFASND

ERHE

— RIERMEH —>

—§R

- h—RooLovk
oot E

W

i :

s
W8 5 4R

0 |— r=5rT _.@
M\ Eexms

Ednly 2] S AVE 3

1 FS5A /83—
/ x A

DD+

—~
-~

ﬁﬂﬂlﬂj
(oo

H—RonNoxoy5

T

E18 - B {HE %
*l

<nn|
BiETiH

BYD-Ve

FR%E - 8LE - IR5T

EVE

T

chain-DNV GL

ESGTt %

PwC

EHIE=
=R EEJED
ART—7 BYD. DNV GL. ESGT%. B{gTi5.
RIS — | RS, FSAN—(B8ES—F—)
2060 FEXTHORYMNEOZERBIENL L.
= hE B FFIL2030FE £ TIZHR LB D40%
FEVEN HODESIA—HD—IZEE 1T
BEIE(ZIDZRY . RFHIBEPLCEEE
2 RZ%#BCIZERHL T —E AME#ES
* AHEIZ, RSA/A—IZH R R HIROEVE
BROAM 2o T4THFELTINVS
¥R FAPF Vechain
iHi 2055 LLE (2019 &)
NEGIS! 20184 9H
BRES Programmable Payment, kL—HE1)

T4

Hi AT (https://vechain.com/) i & FE 1 % £ ITPWCAMERL

45



7y 7ot [(B—HR=a2—h7)1] - BYD -

KL IO RTLEBET I h—RoN\ox 59 a—a 3 A ALARILTEVE
FRAEH—FHRILOYRBIB DA T4 52, ERT24HtDA 7Y ERHEIC

PARDE ANk PZAVAS
RALHA2/ SO
* L1®MVechain, B REEDDNV GL, EVEA—A—DBYDA #[F o JOYIFI—VUICE o TERGHA—RUHHAIRESZRELL. X
FSLI=V)1—23 T, 20195 K A CTHREXRF P REFRFR. Y—rIAVRSUPTREITENDD—ARUILOIMEBEALARNIILTRE
PICC (fR[&) . D.I.G (#IA) . ZHF R E ST 1141035 A HEBEICT AT O M EtH RIIEVEA—H—TH ABYDAVLE

BLIAV/XIMEREL

Y] . Eﬁl;%*ﬁéhé'l%#&é‘?‘n“\Jﬁ?‘::—‘zl:%ﬁbé%’ﬁbf%*i
R SR Try T R R L E
s HEDRZFHIFEZICE DS FIEBICHh—RUILDYNEETT

o A—RUHLSyREWeChat EIZHEEEN =T —F YR TLART - AV

= — ] LB
AR —EREHRARE © 2019FBE R CTH—RUNVFU T2 —2 3V ITERLI-BYDE

MF20AEEENTNS, Y= YN T LA RICH AT HEEAE

ft1H—E R & HOBHEISELHRELIISE . ATOSTIMIT TERIY
. TOYHFI—UICRETORE CHBRR. BNEEES. AT AU DH— KA T ISR B*
RSB DTt R, EE TR @S (8% 2023891 Sy OFHR26751)
F4E N TR CEEMEORAGY— A5 ERF R IAR( kel ) X EVIDCozHI (11911 k) x 2075 &
EZER

© A—RUILOYMEIHD=ODRAI— AV S IMDHER I AFSNTEL T EHEMERIET 5D I(FVechainéZ<nTOD VM TRIEL
TL\HDNV GLHD#H TH A=, BRAENPPORITTEY, SPOFELLHREMEAH S
c HEREALHHENID—HRUFRFERINTELT . SMTHAIILTEAAVERTORYBAHLBEITED

PwC



7av MY [ I—HRy 71T vk] - Coorest -
BmEE=A)>2Y EChainlinkDA S I Y —E RIZ&-T. FAYIF—2 R A T4 75
H—RHOL O yb—D % F T, TAVIF—22FRALEE T ILAD MDA LE . fF
BERT—FaV b oREERLEA—R LDy TOY VDR EEE

ERHE

E e

HEEE —»

&

by

&M

\4 ‘

—gfF-avba—L

AXY—hkar b3k
THEHIE

S s —

Coorest \
h—R>

h—Ry CCO2b—o>
L9 kPJ I

#27+vr #ADrop
v

PJEHK. — @4— NFTEEA — Q
NFTH & M\
Coorest N —
Y=y TLAR (%, EBAN)

a2/
Floodlightf& 2 ChainlinkAZ%2)L
! -
EDAYDTHRER

PwC

E 2

ATF—4
RILE—

BB

¥EFAPF

MR

NG

BRER

h—HRooLovbk

Coorest, Chainlink, Earthood,
Floodlight, buyer, Carbon Credit PJ

NIBEICEDWV-HAKBEETH
52050F Dy rERAIZH (T, CO2#EH
BHIEZRELTLS,

BE.ASUI, AX—PIUISIEE
L. 7Yz EFEREIIEST, €
=5 E T BT DIARXMEAE
Polygon, Chainlink

CNFETHEEIE:53,505.87USDC
(7,991,931 (1USDC=149.67H) )

2022%6HR

FL—HEUT4.GX

Hiflf:Coorest (https://coorest.io/)D202349 B 28 HIRTE D &R E HIZPWCHVERK

47



Tao 78t [—3Ry 7L k] - Coorest -
BEHY—EX . AZ7IL. AX—FAVISOMEFRTAHIET, h—Ro oL ovkT0
DI ONEEBE G DERTAUR—T 4 Al HE

FaTT o OB LT

TAYIFI—2RAT47 ik 0N VAN o

s BMEEASVNEFALEEZSIVIZREL, BRESLUEAR « A—ARUOLOYNTAD IO ER - @I RT—baV RS

DRI E=R) T HEORXTER MIEEANSNBZEET 2L THERINSG=O. FIFAD
* CoorestIZEHFIN-TADIMINFTIES ., 20EREEANFTH FENSTIZH—AR LD TaD DG E=R) Y
BCCO2—U U MNFEITENDS HYAIBE
o H—RUHLOYRDIEHE IOV F—>2 ETCCO2—I % o H—ARUHL Dy TOP T IMINFTIES ., LADTHCoorest®
N—2F HIETITHN, IREEATEE Y= INMIHRTAHIENTED, TD A, NBEZ(TIREAIIY
S, . = GHEHA—R Loy TaSzOMAUTROBIENTES
At T47 ¢ RISHETF—2PSHARDRIZEN RSB E, RY—ha
* [EEFRTE D Carbon Auditor TdhSHEarthoodtt A Coorest MM ERLLT= MRS TREMISCCO2N—IY DRITEAVIT D
Coorest Carbon Standard&h—7 R ILDwkDIREELTRE — o
EERA/NIF

BHEEAVR—T 425 o 2021FEH52023F9 A ETTHEE|E1453,505.87USDC
(7,991,931H (1USDC=149.67M) )

« W—RILIOYRTOADIIREEEIEWeb Y A bHSRIETEER
CIN:

s BEE=-AYLYT . Ta—TVPITU R, KYBIZ&LDTCoorest
Carbon StandardE#E&ET-E EH— R ILOVEREITEIND

* Coorest Carbon StandardlZCooresti B DH— R ILOYNEETH DA BDA— R IL O YRREIFACIEBSE S ENTELLY
o h—ARUOLIYIPIMNNFTESTEAILI=RIC. PIZDELDZFHIFTHIETFA—avNETT5B—NNH S

PwC

48



Wb, 03 I Pl AL A
(17—7 INAA LSRR




X 2l ARIFITOVNT DR

Xy Al RARFOITOAVIFI—VFRADMBIZDOWNT, LAV—ZEEL RT—7

WAL VFREBEXRELT

LAr—

AF—T I
|
CAFIS GO-NET
Hig (VisaZE =R Private Blockchain Public Blockchain
RrYET—2)

PwC

50



AT —T N aA B AN LA R HE A
AT—TDINAAVEBAIZEBAHRBRIZOWT SHNEAEEEZRO—T L, aRXRMMAEZITS

] G ERRFE LA DR % - 3HE A RF

Hh
12
;]
E
1k
£
75

S E A \VUE

EREESSUVHLEREEICENT, FEH-U—F2MLRNADERZHE

TAZEESIVHELRZERICEV T SAEABERBERF ISR RIB TR D HAHIRX M EHEET

51



AT —T WAL AN XD B (R )

ENZHEFEL-EREEE I UVELEMAERICEWNT, FIRERFFHM. V—F42
A LBABITEVWTKELBERZZERT HAIREENDHD

& FHoH 7 & AT E R
A AT—TLaALy : ‘
. o] e S . s EE 1~6E%H
A FHAHERT & 5 F A HERT
56215 ~2Jk273{EM/F 14{8 ~1,924{E M/
B AR EFHHON LS5 ETLRBETOFHML A Y, RROTSIHL = s oz
CHRESNTDIT ST HD i =T TEXAEE
AF—T N1 S OESENABIES £ AHISEBERAELT > BAICIE,
NREDRAFHHSERES 5 LAERONS
: " IR B BB
WAL FE S FHH
naE AF—=Taqy
ZITHR Y F8r ZITHR Y F 3 ZITEY ELUE

4,000 /44 0F~

H AT : CoinGecko (https://www.coingecko.com/en/coins/gas/eth) . £E#E1T# ( https://www.zenginkyo.or.jp/fileadmin/res/news/news330730.pdf) % EIZPwWCERK
EMESFHH - BHEAEEFHEBE. A TN IITOFHHZEZSEBICLBEE, FHIEIP86. PR7TSEROIL

PwC

52



SH BB B F1% ST OS5

%E%E‘@J&/ﬁl BT, BRDRITTKYCFZO-FXHFH LOBMYRDHTHAHAIL
L EL TR ELMNEERGITHIENATERL

NEHBCHTHBERZEERBITORS

2]
FR-AJILLREBIT
=]
aJLLRERIT
ﬁg — o —
24 JFHR-aJLLREBIT

/2 )L RERTT

PwC
53



AT —T )ALV E AT AR RHEE (8R1T)
NEABIZBITHARFIZFBIERBINITIAETHRYUED VAT LTREINDS,
BITREFICSWNTIIZEIXRMNDEIBEENRATNS

A B a—HRIoazk
B EARQBTAESIRE

NEESICBITHARE
E 4t
RN #nsaxt
BxiX Nollee= ti
@ AHNVHZED
A FHHE
I1]
JOTFR/JAILREBIT

—

BARDERIT

O B A (R A
it — VIEER = =
@ BESTHE. G4 40 === =
rererene— FRAMARS RS
@ FTR-aJLLRAOEREFHE

SWIFTF ¥
@ e 8 @ aLLRAZBHEE %

@ BHEHF

PwC

54



AT =T NAAL B AD Rl (R 81 7)

MARITICKDRAT—IILAMVBAIZENWTIEREBRFOMIEAE ., 12/ \IUF
~NDMENEAFEN TS

] SRR LA D3 £ 3 - B A SR

b
5
.
=)
IR
B
%

#e~ 3@ 0 —7

S
w
NEAE /B
EEE F
-
115
REOEREIELTOIFERE BFEVATLEDEZMA WM (VAT L-FIAHE)
KHEBEAEOBEZLEE aRXMREWNTE AHE
e REIIGIE, BEDRNDAIRIE INZE D H AN A EEH

PwC
55



2_
nﬂﬂlﬂfﬁcf »[HBRBERSF DI T —E R0
VAT ANZRBIFLETay I F— i HAE




st INE B GO 7 oy 7 Fx— i i A

ﬁ%lﬁlﬁ&f'@@llﬁ%#ﬂé%ﬂ%l &I OV Fr—VEABHINL. BADITRICEWN TR
ARt A D HEHZERAELT=D ’GEIZIK’G%TJ’ELT:K?%ODHHH,.“EWIELT*

KSI-Blockchain B {S=ydlE -y F ¥

ﬁfﬁ' e-Law* _
BE —EEA -

Whole Earth SUAR—IL BT Ak-
Foundation =P PhFE

Purpose Bound
Money

?&&%‘ Pilot

Moblle Driver’s -
Llcense BA

- Crypto Fund UNICEF Pilot

o sT D

SUAR—IL EIFEER

2THTRFHEEDOTOL2ILILE BT e-Estonia®)—&8, BCH i Z FAULM-REFV ) 1—23ay, T—

BTZAN—DRELTAVIFI—r DHEATHHNERHEDOBBEEHFRLERL, EUEE. XE.

FE., SUAR—IVEMERALTEY. 2020F RN TTISHICE T HBFIEINSANY—ITHD
elDASRREZZTT-JRHDBCY AT L

e-Estonia® —&B, 2003FENSAMINTLSETOEREOEENIREE . TR, iLEELTOEAN
BE AR e-Law ] ET AT ERN D EEEENRE T HEB RO RS AL e-Health
Record | (E[ED B HF KT FIDDBIZTEHE)

fAIREDBCIETO I, ERFBURBEREUTHER. T MREL, BEVDLARSUT
FEVONBEEBCT UAIILENEEHRT, TDE. B1T. KF/NFTY., hEF LXK

BCERAWEEFREV AT L, AZMHMBCERBET HIRET T Voatz#ELVEFIREXEiE, B
BB R LRI, — A THREBHIZOLTMITE  SASBHASDIEFEEIN TNV

HEAVIZOEHILORER - REETRMSTITAD VL, 2021FE NS ELIZIUR—ILE R
ZLEHRISM I DB TIo T4 T2 5527 T)TT —LibER S, 2022F 1213 EF D3
RITEM, SBREGHILREEEHELTLD

CBDCZZREIZAN-2RAEREZ BT 70 o+, PBMIZERABMZAY—FIV IS ILTE
HELESYTRN—92, 20228 o185, 2023F6 BIZTI=HILRT A bR—/8—2 K, MASIZINZ
IMFY>AmazonZF 45, MHIRFE D= A BER I DL

KEWREEXIEIOS T, H—KFEICVA(Cash and Voucher Assistance) B2 #*/')2—31ZBC
FEALYMEFOEMIAMIE. 7O X0BHMER L, #HEEDZIROBHEELHOHEVZEN
AJRE, AT—TNAMVEFER N\XTY. NNTF7Za—F =7 ARXRAXISTEH

DID/NVCs%EFR L= &SGR, P RITEMEATHAITHREEIHMNETE, BFREFZEERIT/A1Oyk
FAMERT . R FIZEREALA—HF—DAT—F I+ VICEERTINS

HET -0 —T ok — b —oMEEE, Ty anvE 7'J'I‘|CD1IE&*j' EXMEA
T 5%y T—Trust over IP %151, BCEFERLI-RIIATBER /L TP ILEERIZH EL.
BRREFHREERENDRE—TAICEITTHLEBEL. AETVMNEZRHE

UNICEF &gitcoinh £ R TIT5 77K, gitcoin E CEESN - TAD IV DEARF—DFERE
Quadratic Funding/VotingIZ&>TUNICEFD A /R— 30 T4 AN D ERIRBENERTE ., D
HOEERF—LYRKABODENF—DKYXIRIZDEHLD

@)

@)

57



7uy 7 MYEE - UNICEF Crypto Fund -

UNICEFMW BRI LIS EETHREZITII708. &8

~ O

ERHE

HHERYF/EIA—TV—RTO

Tz RERINZEIE, GitcoinD TS5 vk 74— LZE{FERALT-Quadratic Fundingt,3E#

E e

—— Xi&

A4

EEEE L AREMAD ZRYTOh

BHEOSNESE 4
T EEHE
00
J8d
BAZEES Gitcoin Platform
(CryptodE{RE) T
|
BN GEEBRES) XERERR -XER

w2
ey s

BAZEES
(Cryptof®A)

UNICEF Crypto Fund

|
@<— BA%-EE

AY—haVbIUMZE&D
HE B
(Quadratic Funding)

Gitcoin
WXiEREELTOD YL
BOXEERICLOGXIE
EEHIRE
(Quadratic Voting )

- EEREORHA

= - # RS

ATF—4
RILE—

EES

£ FAPF
Brth

D)l

E 2

UNICEF - Office of Innovation

UNICEF. A X% . Gitcoin

ERAVIORBIREDO U O R KB LT
VE5700 T ONEADEREDFL
REFEDEFY

SR ISREHD M~ BHMED
SWXIEEAREICL. A—TY—RT
AT O DOXIEBIZE>THREN S
SNY . OS2 =T PEEBIEICD =
[LEFE THEAZERIREICLT-
GitcoinT S vh 74— L%

20194

EFRx &

Hi i https://www.unicef.org/, https://cryptofund.unicef.io/, https://www.gitcoin.co/blog/ fth & iE1EHRZEEIZPWCHERL

PwC

58



Z£#) Quadratic Funding

Quadratic FundinglAY—raU SO NEFERLI-97 T4 0 Fik, XIEXRETRTE
T A5OITREZITO., PO SEFTHBICZFINSEFEIYFHEENDLELED
KYZLDBFMEBICEZFINSAIEFHIZZLDFMNENBIFIICHE SN ST HEA

Quadratic Voting HEDLEA
Quadratic Fundingl&Quadratic Voting®#& z A& ~—XI[ZLT LHOEBEIMNEIZHINIBEREIYBHENDECELEY 2L
3, BEICEIARMIDODY, — AW E— BB EREORE DBERAE T HFENBERISHL TRIEMIZSDE R ENRT—
MARETHS—H. ARMIRERO ZRITLBILT LSS PV IS TEBIMIAERENS
FEIX M XIESET | FAER | BEMNE | SEEHE
o o 8,807  $18,901  $11,635
s B o suai s
1 1 6,512  $13,747  $8,996
B 6645 $10,722 | $8,507 |
2 4 6,504  $11,040  $8329 HffH
62207  $10216  $7,320 HOPE
3 9 2k %
5900  $11,046  $6,484 miem
4 16 5554  $15910  $5,897 fé‘ﬁﬁﬂ
. - B ccco  $8d68  $5604 i
5638  $11,556 | $5,546 [+

59



7uy 78yt - UNICEF Crypto Fund -

JOYIFI—UPAY—rAVNS I ERTHETERMEDR L OERMBEEEFD A
JubBHH— A TERAMZBRALEAEICHIGT HEHANBE

BRICEWTEESNSE kG

SBTHFZRAW=FMLRICLSHF
f+ AOEm

A EARTOER (ZHERE /
DEES)

L—R

PwC

BESNLHRE D5

XERIEHEEEDRATE

BEOALYETEIZLD
Quadratic Votingt&FE DA 1E

FTIEBEDeKYC(RR—AVA YT % 5E)

MEROEE

RV AT LEDEE

ALY DEFE-E R

B 5 LD Rty el

25t

60



YAn

Purpose Bound Money (PBM) [3EXFEDTORILEE
RS L% FE5945ILT, AkEa O —ILATR

~ W

g ot

M - Purpose Bound Money -

S I L CEEEMELEIZL LT
ElZ9 b ¢EFBiEIT 70Ok

E e

EABE
< P mE \' %
1 %07
NPO PBMTSAILEE > [EHE
T PBMAMEERYIZZ A T
PBMFSAILEE ONAEIET. TORIL TOALEE
BEMNEEIND
B&sEIaoS53049
— PBM@%ﬁ&ﬁ%
-E < TUOZILEE I I I
PBMY) T A 32— FETEBEEGRERS) —— ST 0EEOE)
A
XEE
GEEBRES)
BEODXIEENERLLEMEONAZ €°~6»°~b
SN ENTOTSLTRESNS YY)
XiEE

PwC

= - # RS

AT—4
RILE—

$RAIPF
BAA

Sx)l-

E 2

SUAR—IL

DURAR—ILEREER. TUEBEEHR
1TiA. PBMAO YO HEITA (PMBYY T A
2—)

BEDODTORILIEDEH, B DR
TRTSIVTTERTUIYILNEEN
=M. —EfE5ELE-TATSLNEET
EHVEFHMEICRIT T

HTRICAIY—PAV ISR 5T BE
[CHEof=C&lo&kY . BITELSMNZKLLA
WIZIECI-T R S L EAREEICAY.,
BEDERLEAEOR ENERFIND
Ethereum. PolygonZs

20224

&Rk

HiFR: https://www.mas.gov.sg/publications/monographs-or-information-paper/2023/purpose-bound-money-whitepaperfth & & & & £ CPWC A VE R

61



—  ——"

Z %) Purpose Bound Money Dul v 7E7 )L

TORIIBEDREREZT0J S LMICHIEHTHETILIE. BEDOAEBIZODYI%
FOETILE. AFRRICO DY IZEREDAHEMNHY. Purpose Bound Money (LA D
HiEHAEHE-ETILEGOTNS

A Tl FosEs
D=L IN-D2T

Programmable Payment Programmable Money Purpose Bound Money
TORBEDNR(TIT)r—av %) TORAVERICADYIEEEEOATE TORIWBRDMEEAII—IUIZR
[CADYIEEORALET IV, BRIICER T, BEDRITEDNFEITEHICRET D T—rIAVRSOMNERETHILET.BED
SN EHEN BN B EILLD BB BENHY, OO EBEEVEET L RITARLNDOE=ENEEICADYIE
[ZRITEND DA HE 5\l

.’-'\
soe

62



Z %) Purpose Bound Money D 7. HAV &

DUAR—ILTIFAMEOT AL BEICET A AL EERELTELE SN
HY. INbZE—DIL—LT—VIZ#HET el ELTProject Orchidh &5
Purpose Bound MoneylEZDIRETD - D E—EXFEIZIE

I

CDC Voucher o Government |
(Q0F it 2) e G . FUALEEE |
At OB |

Commercial - BRICRITT- I

Vouchers HrLybgi— |

RhzxRitds |

_ EXBE (2730 I

L, Learning I

Account I

Project
Orchid

(Phase2)

0

wC

63



7uy 78y kr - Purpose Bound Money -

AI—PRaAVRSIOLE BT ORIBEIZH 5T A EETREIZLI--6O. B EFD
EEMDEICH-LGAEZFERITI AL, AREREEL-IGTEIFIREIZLGS—A
T. Bt XEICKSBEFTEENADFRICIZA O T4THEL

BRICEWTEESNSE kG BEShDHRE ARRED T

FIEBBEPRAEDMREIE

MEROEE

ZiE%E

Go-ToF ¥ R—2 DM EE

S0 5 3 15 0D 2 D T \ '
N\

V‘\‘

SHORTLEDEKE

ZIREERER/FICIEL:
EEALEIR)

FEEBEHEERR /

ATF—J)Laf o ~DEE

ALY DEE TR

B1TE BRESOEHEE AR Bl

25

Quadratic Funding &® A Quadratic Funding TR E St 5ERRE (Stah)

PwC

64






4
J\N—
AHEHEAR B




X N
%['3 —"éo)f\‘

B — LT T
=3 EFMIT

PRI

EXIPRE

SRR UnityD /N a—F = —

Unityld T2 &7 — LERFE - INEIE T a0 R—R U bESM o R, Bl T
ETHOIEMAS—F. AREYR—rFHa 0 R—Ro b —T Y —XE

a7 il

Unity : :

T—LFERRET
S=6HDEFEYTL
7 ERATSHIC
X542 X
B RECHER
ez NG|

> | <«

7 B i pE A AN (SR (F BB E TR ()

: Unity ML—-
Unity Ul
- Agents
F—LZEQ1—H— HHEEEEAL. &
A B—TA RERL HIEARVEHBEE
Unity Shader Unity AR
Graph Foundation
/—a—KRTiz— ARZ#EET SH/AX
F—(R)EER-TRE PFOL—L77—%
F—TUBR

90— X

PwC

Unity®D/\1) 2—Fz—>

EXIPRA

e 3e

Unity
Services

I ADI
R—Rk, 5—L
AILE. 7FH)T4
HR T —LRNEE

“— yO—XBE —>

¥ H—LE LT —ET—LEE
FEDBEH, Unity NEEFEIZ
KO THERETHENTES

67



SO E % (Unreal EngineD/N\Ya2—F = —

Unreal Engine (Epic Games) 3 UnityR#kIZHD it B O 1ZMZ THEY., BFEEY
R—r BV R—RNEF—TV—R 1L

EXIPRE EXIPRA

a7 il a7 B AR Z IR (SR RLKMELESRE () S (E5300)
Unreal Unreal Editor Unreal Engine Unreal Engine Unreal
Runtime Ul Niagara Services
P—LEQ1—F— = J—O—FTHORE
S S 8 oyt
b L AR A=A RYERK EIJIVMERE ~
: o BEHOEBYTH . : e E L
LTI 17 [EFL A Unreal Engine Unreal Engine R—F ko 4 — L
’7‘-V%I{§§JJ7’J‘T X542 X Chaos AR MRS . 75T 4
==f 573 IINY b DA T—LRAE
go E&&bﬁﬁa*ﬁ é%%
([EA A YT ILERORAEDT ARZEHEHET 502 =
JTONEERL PFIL—LT—%
« o A—X BB > | F—TEiRg Y yn—XEg

¥ H—LE LT —ET—LEE
FE DB EH, Epic Gamesh L
EICk>THERTHIENTES

Unity®D/\1) 2—Fz—>

PwC

68



EVXAFX VA TRV Ty av 1/2

FOHNT7YL AV FEECEREN . AN—ZRBTOERIEZO—E, 55, T4
NI7y A OERBMIET S FEER L PBE~DU—FHRAZNEF5ND

TORIITPY AL DN EE

DABMNERICERT LD INFCFYTFEDT /AL ILIEE)
QABNTOAILEELTERTHELD (ART7YaVE)
Q@F NI—TREANBLUNDERTHELD (D7 ST ILNFTIEE)
@FE -aL > av A INFT7—MiE)

(Y RTFTIL]

o HRATIEBMESOEEIZBVEIAA—NLOKIAERENS

o HEHERSDSSUIREITIEDI THIZEREIND

o TUANTTYIAVDEEITAOAIVGEITFY IR TZBRIERFHHENI7% DA

rm4y)sr4m.E|
s NFCFYTHEDT/INUILTARY MO — LR E R EMERYBAFITIZET, TSV0RADOOAY)T4HEFEY . #GELI-EA
[ZEEND

[ZJoE—33v]
c ARIS—DHREFCHMEFBALECEDOLVEICHLTHBERPATEDN—RILETIFAIENTES
s ATSAUTHEEHEHEIT L, ADZGEIABYIZHREITNIELYZLDRAABEEAN)—FTES

HiFT: https://news.un.org/en/story/2019/03/1035161, https://www.ellenmacarthurfoundation.org/a-new-textiles-economy,
PwC https://fashiontechnews.zozo.com/philosophy/dressxZ % £ (ZPwCIZ TR 69



EVRRAF XA
FRIMNYTRAETIE, AN—ZADBIZETETS4ILT7

R

TIORNT7oeay 2/2
YAV DEDHRRF v R (5

RTEEM o=, BICEDRRAF YV AD AR ZRET S-OFHBET T EE

ECRAFYR

= 4 .J*]E
B

15+ Z2f

\— .
HAIN—AN Jryiay

5303
5 - 22 RS
TOINIAY o say
5303
15 - 22

A8 —Z 4 XR 27Yywray

it

PwC

O

TORIWTryiaAvICBEHs Y —EREFHATS
BRERHt T 5 —EX

AFN—ARNTIT T TTILNFTORF U Z 17 #
LTWETIUR
AFN—RANTIITITINFTORXFEDD
Rtz T2 —ER

YFIWETPyav AT LERKIZIZTSTIL
NFTZFIFHTEAEAERMT I —ER

YT IWIET7vavTATLERIZIZTSTIL
NFTZIREL TS TSR

A N—R N EHE

REHRTT ORIy ar ARTy7yaYy
F AT DIGMERETEZH—ER
NFCFYITEET /LI
ARIS—ZZAWV-Y—45 T4V T %EToTLVS
TSR

ARSS—% BEHLIZTD 7Y avTATLE
F—N—L A9 B

(B fRER)

Roblox,
Decentraland, VR X
Chat%

Gucci, Nike,
BalenciagaZs

Voxedit,
SDK, Avatarium

Fortnite, Nikeland
=2

Dior, Nike, Adidas
F

AR N— RN E X

IS4 IEE.
Zoom, Meet&

9dcc
H&M, GAP%
DressX, Zyler,

FFACE.me,
Ihukuchino=

70



EVRAF XL AL VT NEALT = A—ay

TR DRIBELHE—L AL F 0T Fo—OEMIERER ., Bt H 2. M. 1
S, ETAREDHENHS

p s Bty
BHOHASERGFY—H—F oy H—ELTHLN. UvA/Ot Y (AREE) . MREISLIEMNL

BESIVHRZERARICHASZRELTHAT S VY ESREEICEEL. BT ELTEHRISN - IER
Mo ELTHE - ZEERDD

[& T
N
/7

S RAIZEERALI-E—Yay v P Fv—HElT

EBAIDRBEBREERICETAKE—2a v TFr— L., B DHBIET2DRIDDEREDN)7ILE
ALEDE—2arFvTFr—AERNCERAREIZEYDDHS

PwC



Wei
eb3.0ET 3
3. 0B R AL—RF
— AR




PEIMESE [PHR] G4 x4

EF EERGEBENRINDFZETIEOANILRGT T T 3L —BBEERT—2%FIKS
PHRZEREX R ELT-

A7OSTHFTOPHRMDfEE

#

W—UuE SRS

FAB R
‘ERRMGEBENROMRF

EF ERAMEZENRIDEES

~
L
2
b.
Z
=
|
2

xR

PHRYU—EXZEBEMNEE
IW—ILOREE=HRI. <A
FHR—RILEDAPIEEE, HE
BRERE, A —Y—(REOE
ERREHETE-OICBE
HIZEEFBELTLS

“RE. RIEMER, HTHEBE. K. IRE. M. M. D483, [Tk, EREC . BRRE. HER (RIEFRB) GEEREICT. BLVERTOREBECYIILE—
12T BHEL. BELGHAZRERELT, BREAFOLGAH TREMICIEG - INE- 2SN DHLDERTE

H 7R (https://www.meti.go.jp/press/2022/06/20220620005/20220617005-1.pdf) fth K& 1R Z £ I PWCHMERL

PwC




L [PHR] @ BUR

PHRFAIAEICPHRT —2DE (I =Z—XERERLTWWAN, IR TIXPHREB TOT—4%
EIEIIEEHNTHY ., ENHAFBEDER R ERIZHLT >TSS

PHRFIA&E DT —2EE=-_—X PHR¥| &R ER 2RV

T—AZFEOIARME —®H—EX
(ADHEE) RQOLE: £

X1 TAFR(BEAFR
DRALVHAIDED)

NEWLWTF—4

=2 PHRH—E 2 67 FV [
AUENTF—4 id)ﬁ%«:;ﬁ{;}bxﬁﬁaﬂ At
&

Hi AlT: (https://www.meti.go.jp/press/2021/04/20210423003/20210423003-4.pdf) fth & FE 1F R & EIZPWCHMERL

PwC

74



SEIESE [PHR] : DIDVE)

1D [ Hg

P

HMAEIIZEFEZHLTHDIDEFAL. BEDPHRT 3% BoREITSH_LTRE
EZHERL. EXER TOEELTEIZGDEURENH D

Asls 104t -F %= - mEl

ToBe DID;E A

EEDOEFK
SEMERMN

AAHEE
RBADAR
BEFE

PwC

PHREITEET S
WHETL

PHR PHR PHR
54705 F—% B
DID

T—A2IEEAT
RE

B AEHREED

MELDIDD 7=
HFEADTR
B

— F—sE —

PHR

R

FMAEES

TEAMI

75



WBRMERE (%S 2L R ) BTN T

Ty aLRAFEICAITERETIEREFEET S8 AT I)Laq2lE, EITmMBEA~
DX vy AL AKEIZTEES T LA EMELH S

o R/, HERIZKBEIZIFIFAEL . ﬁkﬁ(ﬂﬁlAJ‘E)JﬁE%‘.E,7'}—:‘/7“,1'?;]55%%
- 1,000 U FIFES LEAZ L CHARADSHAZL
| RT—JNLAIUTHRAGEMEDOHHEE |
_ : 4 = ({%ﬁﬁ)ﬂ = F : EEHETFry
1. BETLMMERLGE i — i | Sl z#EEELT-
2. CLELHBENTES 1. FRELEL E ;Q*%ifﬁ”m
< _ _ 12, ASHEN(SHIESHCRIZEERDIESIC Yy aLAD
Hhr s = | v — o
3. D%g&#rﬁ#ﬂybxrs%ﬁk%mam i EoTMBEADALHAYILIZEE) : %?;Jifg';
—_ : Ry IRV RY e i
4. FIRBMASMYIZL A ) S RLAL
5. ERLELELE - \
7 . EE 5. O—FREBEIIERRN~ADLEMEIELNHD
6. WERFTH->TLVAEL

HA EFEEE Trvlal RFEBOBETE (hitps://www.meti.go.jp/shingikai/mono_info_service/cashless_future/pdf/20230320_2.pdf) Z&IZPwCIZTYERK

PwC



BEIEMEEL [y alb R AT =T VA v ik kit /3

AT—IWNAAVRFIE, MBIEDFHEHNZEOHMDF Yy AL RRFIZHESTEL

Xy aALRARBFHHED—E

BF

K& RAV [Fr— ! NW
R | FEM | BER | FHH | MAM

FIRAH

i 0.05% 0.42% 0.16% O. 3% -0.12% 3.25%
: - 02% 15% - . 042% 0.16% 02% 0.3% 0.39% 3.25%

- - - 0.5% 1.08% - 0.16% 02% 03% 024% 2.0%

MR JE

FHH

HAT-BFEEXE FrvlalRARFOPNNEHAD BHHERREICAT-RERERGR
(https:/iwww.meti.go.jp/shingikai/mono_info_service/cashless_payment/pdf/20220318_3.pdf) Z&£(ZPwCIZ TR
(MIBIZIE, FEHEDZREIZODVNTRDESHEHAH 1=
EILEERTT BNREMNTTOIAVIF—FFRALITO2/LiEEE OFLERIRIC DT
PwC https://www.hokkokubank.co.jp/other/news/2023/pdf/20230427.pdf

77



BISHEE [ xS al R AT =7 N aAf v RikRii2/3

AT— WALV SENFF ARG BFRFFRTHY. AL DIKRITIHCTHEMSE
A ENRAFNEGELLIC BN TEENHLIDTREITHRICLSIEEELREVRAHA

Xy AL RREDAEZALTYT AT—J AL DR A A—D
REFR ARFETOILLSY P\ &id2~3E%E B

BEEBE~17A i AF=TNAAY
RERTEE (R EIZRYD. | S4TIR
ASERDDLEFHH L)  REEEAD

AR
17 A i g
5

BFIR— 148

PEEH~14A
O—KiRE (RETELIZEL S,
__ATERDHEFUMRE)

1
I
ARTATIL AEREF(E :
I
]

ATATIL
a4 X

I 2~3ARETAERAHA

PwC

78



T [y 2L AL AT —7 N aAf v Pk iiis/3

WRET—FHMOETEET —FIHHATEL T =DIIxL. Ay FI—UIcE
UMBREMEDHEIF—T G T —2EENEZIGY  BET 22 TDERL - Fl
LN BHEREMELH D

Asls T—2DHAOLESITARRE ToBe #A—T iT—3FEN TR L
BRARBERTT 30N ETRLTL:

FBEEMREBEMN. AT—TI)LaAd> (Wallet) 4 L1=

B ATOH/0t

\
\ I
1

et @Oy (ol |

=2 atrICkY R LI HRIEENE

.' Eﬁiﬁ% AEMP RS
| BFq 1 | ﬁ%
g% ﬁnl’aﬁ%ﬁi} ..... E %‘ ..... BERE Ei BlE ARG E
/| DataLak DWH Data PF g
ATATIILaqy

=* )
HEZAA L \ FIRE

| N = w
S ﬂﬂ*i% wﬂﬁ e | O | g
F—H0HD [FTIHELLY Wailet Wallet7RLx, L°°
[EoTT—3 : ; o EEEREE
HIISEZ 7L i : RIKIE
: I \: _ Wallet
; Azure ¥ ! & 7‘74?” TRLX, Wallet7FL A Hvi5
; A i *%/mn% AT | Y| | e BEN—Y OIBiE
, E%ﬁ/ZT-L\ 11 v
| Salesforce || | T ’;‘ld)ﬁ/‘WEL mEaE SN
aws DURNR - W— S X o :/ZF_AE?%*{ﬁ | o ?D‘y’]?-z—/
v.. 3 r e BERORYERL | Walor Lt Eﬁn
\ 1 ! alle b
‘ . N\ // RE—2 OIEE

______________________

BERRE
6 b
79



PR EBIZRBIF AR T —7 va v &

AF IR DL Y

AT—IILaAAMNE. RERDEFEODXIENDBERAARTHA EESIZ,. TAVIFT—
COWELE. KRR OTOCRBEARTHERTLHEBAANREZIZLY

i B TTERET
5 @, o

SaeRDFIAE

T—EDREL

> B

XHETIOYIFI— L OBEIZHF5R
PG FEERELTOHBENER

- RIETF—%
. BOBEOER-RE | || 2T i . ERAE
. 3 TR AC . S ERS;
R Y A © PR il
e « AFTF—EETI S 7 7
- RETHETL
GIF
ZEDI (Government
EHRAPI “~ Interoperability
Framework)
JOvyFI—oT
o FLLVER A RRET AT REREIR
D ‘
AF—T)Lafy 2TE— B R T Al AEE A AF—J LAy
~DH IRYIF I~ ORI ~DHTE
(FRIIITILTHR—) (=7 T7427)

IO FI—UITEYIERMIEL
DFEASNDEHR TOPFEAER

80



I ZANAD6 Rz 2T —7 )V aA > O] FaER

AT—=NAMUIENBIZE TAEEBREBZTOCAVNDUREORBANRFIZARFLZ
TAMHARIEEENH D
L EERE A D % - HHEARHA

Hh
B
2
R
1R
B
25

NELZ

D RALEMRFIREFFHENMENSH, AT—T LA FRSNDZRSLZVDO TG,

@ NATCERRETIISWIFTOREZEFHESWN O, AT—TLaAM2DOA) A RIBTEEAHEMNHS

® MBATIEAUNAYVROBNERENRT—TILAMVEF EVFHETORIYT - REFEDAINEES
TEHAREMELHS

B) OOEHETEMTHY, SWIFTLEROPoCEEIToT\S. R L BOBAETRANBE 6




7‘—711/:14' TR HF miLim A DBEEAR R 1/2

ELLTORT—ITINAMVDFERT—RIFADIZHEEINS

HhigiE & - ik B 55
k

KIERRFE

K j

[
@ EMBRFE

Y ISAFI—2RE
\_

PwC



AT —T WAL AN BH H i ORE AR G 2/ 2

AT—ILAAUIEE O T4 hILIHT AN

hH— 7. I CREDEMFISHRR

s EBEEMITE

- FEAOBRLAEREERE
o FAEOWalletiZ A THA=OARI IR E(IZLSATREME
s B/EOREEEHTHERETZERICITT—HEELLISLE

« MnEEFHM LS

/ D IN 244 5

7
\r
RITE

FET=ITHHCT=
EEBRESE

PwC

RTEOF A

[ E

EE ——*

.« PBMYUIA4—&

LTh&
EHERE

BEE5C

R

NETA %“y-‘r4%|«r-x-?—7‘ibz4>

FEFA—

EE >

%)

» selective disclosure
o TSAIN—FERREE
« 1 A1WalletD$|5EEEE

—[SRELNGEWNRF T —2FERICATREMEAD
NEH-OFHDRFADDLE

EE A

FLB —
|7 FFHR

FETA

(AML/FIEZ#EMR)
® —oxs—
e
ALwk | QRI—FRES
1 BUXmL
EaiEO=

Al

© RPEHEFTE

BENGEA) YR

A

S

A&

BN OIRE%SE
BHEH-ITERT
5EEK. FEE
BE L= el EE

« TOYITITILRA

AUNZEBDEANE

P2PER G| ——»

© ARZALSTHE
< FHHE
© DALYADHTEA

9,

>
|

o\l
/ AN

K

o RADYT REFHEE
- 1HEfITRE -KRETTHEE
. AWML

@P2PHL5|

83



AT —T NI ATL D5 R HER AR 1/2

BINMERIZIE. EROAENTFEL. HFIZEARIFIZIEEEFEDIEST(SWIFT) ZFI AL
HWLZANDFEEDE N —EANERTFET S

FHH
KA | B8 i 78 T[]
il _ it :

« FUTAVREY—ERDEEED—DELT,

Paypal AL FRL R TS T 1§~ - = 4+ 3~5E%A
EIiE « BADOWiseZ2ZEDOEIZAAMAEIRYAH.
BEERE Wise NEXZZWMADOEDOWiseAENSZIADO 1139 — — — 1~2E%H
x&E FEAAETHET, SWIFTEZERLAL

* Revolut7 AU MMIEFIr—%., RITIRIAF
Revolut ERETEYM—FETFY—IT % - - (i H4E 3~5E%H
- EEBERIESWIFTZFIA

(M ZDMFRHMEE, VL RABITERAL-FRRITFRM CZIBRITFRHERT

B  EoESBUEEORS. Y OESE 005 EA LR

PwC
84



AT =T VAL EATX D50 RHERT AL 2/2

TR—AVE) TR RO ABEMICE MM E R - R RIEE DERENERLAGRY . B
JOERE/NFLEZT HRITHERDLF . AT LA EOREFED—2
ELTEBSNSAREMELH D

fmE & - AL EE & OBk E#RE/L TV SHERTT (—5BR)

i {4
P SRR AT 20187 BSIckpERS. WRGRRTIESOERAEEONELRESBHET
ERONBT Doiom  mimiEsessonT

PR ERTT 2019/12/30 NELEEEFFDERIFIR T
B ARIRIT 2020/3/31 NEBBEXFHFEOERIFIRT
ERERRIST 2021331 ENEE SEEBHET
HARIRIT 2021/9/30  SEABEBO—BELUNERSEERT
KEIRIT 2021/12/30 HNEABLEBO—EHILT
PRI ERTT 2022/10/31 NEBBEXHFEOERIFIRT
FEEF 2022074  —BERISHIENELEESOEDSHRURREBOREL
W& RTT 2022/8/31 NELHBEXFHEDO—ERERRE T
L SER1T 2023/3/31 —HIESHICEVWVTHEABXHFRT
RIVIERAT 2023/10/15 NEXFEIFNRT

PwC

HFT: BEEREEICPWCIZ TR
85



AT =T N ANTX D R HER RIS ) 1/3

ENZHEFELIAERERICENT, FABEEFEHICEVWTRELERZE
HEREMEDN & B

.g—

X

o E X EF N F{T8N XI5 - HiiEAN
B0 7,500M
%t A AVE 2 2,500M 3,000M
M &R F 5 HEEEEHD1/20% (F1E2,500M)
S B B IRF Ho % &SN 1/20% (F1E2,500/) [
BARIBITF R 3,000 (E£ ABHEDEE) FHREET

562{% ~
—H1-Y FHH srzEesm | 2Jk273{EH

EEFHH AASREFHH

Fy kv Y =0 BG4 e
3,000M 7,500 2,500"  333,331M 6,610,000

FRMEREE B 26617541 X £504,4063k6,392f8A (—H27=Y6.7EM =M AB IR F R L333,331M L H#TE)
BEREHEIHCETLEMTOFHEMELY ., REORBICEVTIEREZFINTON TS AIREENH S

—HH1-Y FEH FREEH

Ethereum FIFDIZEE DS I3 T4—(202145-20245FTDHA)

iRl F 1 o A x
214 (2023/10/14) 662 29,109 (2022/5/1) 6,610,000[g]

RIEMES & CESMERKREVOT IS EOFEHOME(USDIRE)Z1USD148 HELTHE
BE. HNABNEE ERRICEBZHNENMTIBSICE, MNEELNHNFEHEFZREST S nEZLND

H]
FHH R
148 M~
1,924(8

Hr £EER1TIHS (https://www.zenginkyo.or.jp/fileadmin/res/news/news330730.pdf) . CoinGecko (https://www.coingecko.com/en/coins/gas/eth)

PwC ZEITPWCIZ TR, NABNEEOFHBI. AANVITOFEMESEICL-MEE 86



AT =T N HAITX D RHERH (R 2/3

ENZHEFELEBIERZERICENT, FAZEFRM. V-2 A LBAFIZEN
TRELBERZEZRT HAREENH D

<

AL FE & FHUH 1,500M e
M A& B IRFHH %ﬁg@% - |
2 (1Y TEEREE
-t ES e ﬁf%%gég%
EEIEE
na AT—7IILaq Y
Z(THL Y FHk 2 (+E Y F 8o n .

4,000 /{4 oM~

HAT : EREEFHERE. A AN ITOFEMESECL-BEE

PwC
87



AT —T NAAVEAITEBE R CRIE) 3/3

ENZzHRFELEEREZESIUELERERICENT, MIAEIEFHM. V—F2/L4
BEICEWTKSLERZERIT DARMELNH D

*uk mke EEEGN FARE REGEION 2e%0E BRI ... BGCIN  W5IE
Nox S FIABA EEEME HAETA K B HEEH E¥H =17
3~6 &=
HxR B
WebHIAE EOXEKIE

&0
LA

v
[ ik

EEFHE & Bl BT EF

PwC

88






Z£3#)GitCoin Passport

Gitcoin (DAOQ) [Z A /IN\—D A ANFEER
AT LI T AAREFRAEHILET S

BLTIAIT7AIURIEDIT . DAONMD B E

AR HEA DA A— —> #2OFN
Gl 20227 PEROUR AL 27 I GitCom Basspori e FUHLIESIRGE:
. OSSHEOBMEL X7 LEEET BGicon|<TE — |
EEOARANEDETSV—I BEDHOPINZERICGYTHEL.EH  + AARERICEYTHVUMEREMERL
. BIRRYRT ATIRE BB ARIZED FHOUNCEBIHBERERICE | KT BoET, BREY AT LDAT
WTEEFPIICEIVHTS THRACHBEDEY A TERLAIRE | HEHREND
- 1DOTHHUMZWeb2, Web3H—E ZDIDEHE B HS : L5ASE
BOFESEAET. EHOTHIUNEBERALTRY BEHLPID —MXiEE ! AANERFHDIIEE AR
ISBIREE/HTAZENL 0 %" e ° | e o o | ° 1
+ XBEEFFPINLOITRFOVIEEITEML. KA - e - - | - o aa - o
HREFEOXEBICLDIFMFINEADENIUNER I | ' I [
1= XIEFICLEXEEBEICDA)VEHY INSESu INSEZ0)
| =%, X =R I-DIFX ERISOIOINOY vy Ty vy Ty
A '
A—H)T LAYk 77—\ i 77—
. BB | BEE
Ceramic Network g;ﬁ)\;gé:\ ! /AZFnﬁﬁ\
—————————————————————————————————————————— A 1 || L4
Gitcoin DAO A/ 3— Sy | ek
e ° : °
1—H— 78,000\ - | -
------------------------------------- EEHHP Favzsr
£ « N/A
Fyglﬂ _______5;__:___45_\_:;_% _____________________ j%‘itj‘éﬁﬁlé
o Web3AT 47 il ZH#k ALk, 7T

PwC

90



Project Orchid — Purpose Bound Money 1/7

Purpose Bound Money (LLF. PBM) [£2016 5T OS VMR, PBMO B!

O F

AABEERT S5, R EEEREEREEE, 5. SvTTETSALBE LY+

LYk EIBEEL TLVELY

s PBMIEHLETEHT UAIIBEEORT—T a4 E%5v I LTER
HEIZEHMHEEZSBEMOTOCIINTHY . FIATES9 4L vk
OTFHAUERELLEWCEIZEZEB LTS,

» " Acrucial aspect of PBM is that the underlying digital
medium of exchange bound within it comes embedded
with programmable logic that makes it possible for use
across different platforms and systems.”

© ZEDEHICPBMOA RN AREMEEIRE T DO DLUTDRER

BR-REthiThont:
> THRZMRRET HEIARER
1. Test Case 1 — Government Voucher S

2. Test Case 2 — Learning Account

3. Test Case 4 — Government Payout T
> TERERRETHEAEER
1. Test Case 3 — Commercial Voucher e Y 4 e
> NPOA EHREALDI—RT—R o
1. ;.—Z’T—Z 1 - F¥)T4—0ONPOLEEKELDr— - | e
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PBMIZPBM CreatorMBBIIZELC-AT—Fa SO MELI-IREETHE R (IZE TSN
55, AaZH|IPRolgE, mHPBMIZGtoC,Bto C,Cto CEH. EH N1 —RA5—XATH H
BiEETESNnTLNS

? O @ On-Ramp solution*(ZTPBM Creatorh’ & Bt EFIEEBEFTET. BITSh
: BT ORI R—EZITES
‘T COm )
PBM Creator Consumer @ PBM Creatorh’ 72 I fF—F%AI—rAV STV T LI-PBM%E
Consumer® A LYMMIEET S
/‘\ @ Consumerh*BHIIZZELT-FiETMerchant® VA LykIiEE T 5D YITH—
R EX-BREZITES
s, H . . _ "
||||||||| o - @ PBMDZy7ThMEMN, TORILIF—ESIEMZITEERBEMNFTE5EIN D (Off-
e 2 o Ramp solution®)
DSG Issuer Merchant

. {48 A &L TConsumer & UMerchant™ # Ly k& Custodial, non-Custodialii 5 A%
[ Custodial | @ Non-Custodial EZoNn  BEWVAYYb-TA)IDH D
*On-Off Ramp Solution - JEEEE CKFILGE) LEEEENRBTAER

PBMTHEIEh TS 1—RS5—ADIESE

Use Case Interaction Patterns (Transfer of value)
Government to Person Person to Government
GOVERNMENT
E.g. Government Disbursement E.g. Pay Taxes
Corporate to Person Person to Corporate
COMMERCIAL

E.g. Corporate Vouchers,

rewards points E.g. Commit to spend

Personto Person
INDIVIDUAL

E.g. School Allowance, purpose bound donation
PwC

HiFR : https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/project-orchid/mas-project-orchid-report.pdf 92
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T AN Tr—X1EDBSER1TEL VA R—IILBURFHL T T D — &R (Open Government
Products. L' FOGP) BNE i, BFF Mo DG FICFIRAFIEZEZRL DD, DBSERITD O
BEEF-1EUVNTEE DS E ATREE 5 R 5T

TN BE

Issue Voucher Spend Voucher . ??&75§I1$tL—CPBM€%??Q ##E@,]\%%—Go){iﬁﬁ ':

@ Q-0 % PRE LT85

b b

JO+X

EOD APIfor bulk FAST
transfer to merchants

» On-Off Ramp Solution — DBS Bank
« PBM Creator — OGP
BDBS FAgsfer « Consumer Wallet — BAEEL T#4iL A Custodial (OGPEIE)
(both DBS & non-DBS merchants) &ETE
+ Merchant Wallet — Custodial (DBSE&1£)
OGP wraps DSGD 100 to PBM 100 Spend PBM 100 Smart contract
Distribute to retail release DSGD 100 "ll‘\ . _ o
( )o,,m & o = Custodial Wallet|Z &2 Off-ramp 0 B 45 #&
PRODUCTS e : o AX—hRaVISHMEFRLEEEEEDODTIOAILIR—D
& A
ZERETY éé PSe0S00 - DBSER{TOERITOEELIKEE TDConsumerM S &
#BDBS @
Redeem DSGD 100
for SGD 100
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TANMT—R2[E UV AR—ILEEEET DR THSHSkillsFuture Singaporeh E A &%
U, JRAF) T3 H5PBMMDE B AT REE Z 1% 5

() SEhtmus «———— @—— it UOB +— B

Al UOB mints DSGD for

) e et Il . YRF1U 5% B#ELT-SkillsFuture SingaporeME k&%
PBM3EZEXEER

L ne PBM created
conditions

for PBM

PA=R
sKILLSFuture s 2]
% it wih 0B o EAMIZ(XTest Case 1ERILIEE

Distribute PBM S
(SkillsFuture Credits) al -out 1o o

ing insti > .

- BHBEELT:

to eligible population

i > PBM Creator& (351l D H{&(Skills Future SG)AV/L— L&
( ) OPEN %E\ PBMEEE*E

QIO A
v Citizens or Businesses

GOVERNMENT

ERESEN > PBMZDSDGIZZE#9 51-6Hh D1BFEZF BN
> 2EETIIEL—EBD A Unwrap I RE

P DSGD redemption through
3-Step Smart Contract

B R

e S
Approved Training Institutes
L] L] L]
g (=

Registration Participation Redemption™ . Eiﬁ a) tt %ﬂﬂ—éifd:é E E"] 0) PB MO) 5%%

Y, /| CoPay
—lint— Eligible B Patickated? ( [—-{ Partial DSGD
[T Institution? -5 - N RestFiat
>
(1) vaidity (" Full Claim
A Resiad? \__/ aupseo
/-Q_\' Sufficient
N2 Gram?
=23
[N
v Smart Contract unwraps PBM into DSGD | o /

D
fiat upon redemption

~Supports both partial and full payment terms
- Partial - partial SkillsFutureCredits (DSGD). remainder Fiat (Cash)
- Full - where DSGD is sufficient
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TAMT—=R3IFLAR—ILBFEETIF L, TENEAKR,Bto C. Cto CTOPBM®D

&R Rt 1R 5T

+  Whitelisting of merchant addresses

« Destroy unspent vouchers after ° ’r&‘/ I“%%hu%b‘\ E EE (:PBMEEFH L/
set expiration date and unwrap to —C;‘ﬁ E . gsf:1.|ig'o)%éj]u % ':E%;E-g-%)ﬁ:

XSGD for off-ramping
StI‘CIitSH o + Ownership B A

Wrapping XSGD + Custom denominations

with business logic
4 e ',&/;.-.— Purpose-
@. ’ » " BoundMoney o ’ * On Ramp Solution — Fazz-XSGD (A
o o T—ILaAViER)
Smert Coniraci Tenpiate TEAadsesd « PBM Creator — Singapore Expo 2%
Development on Polygon during registration ﬁs (Commercial)
« Consumer Wallet — non-Custodial (&
BIZOALYRTRLRIER Y —=2%)
o AR +SNE D Consumer WalletlZ

s 3

Last-mile PR [« GrobFin %
acceptance g

12200 e ’ PBMZI7kA
T = « Merchant Wallet — Custodial (Grab{®
automatically unwrapped . —_— ;ﬁ)
Pasciel serices < . &% o i B NGAPORE .
2 % The underlying XSGD is 4 = w EgérT%AHL - Off Ramp Solution - Grab
— deposited, reflected in SGD ‘ g

bt ¥
Grab .9

Attendees to spend the Purpose-Bound

Money at SFF scanning QR codes at

- J designated merchants for drinks/snacks o PBMG)I{$7§§’??E&—GIQ:U</JE¥F§—G®
£ SH:
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TANT—R4[FOCBCERITEBICE>TEMR, PUAR—ILAKEDHREZILWIZET S
JRMEER ., ZfaFEROILKRFZEEE

Full Integration in the Future

Bank Transfer OCBC ATMs LifeSG App Scan & Pay
Transfer payout to Withdraw the payout Transfer payout to Pay for purchases
the PayNow-NRIC directly from OCBC the PayNow-NRIC at participating

linked bank account ATMs anytime at linked bank account merchants by using
or provide cash from the recipient’s using LifeSG app the LifeSG app to

OCBC Counter convenience scan the QR code

¢ + + +
Redemption : : :

Purpose Bound Money (PBM) Smart Contract

T

Program conditions
for redemption

I
Digital Singapore Dollars (DSGD)

. OCBCOMESOEMALLNVAKETE ° On-ramp, PBM Creator, Off-rampld « JRMHEIRE

HH(CIRELLTT AL Th—E D 9~ TOCBC, Consumer(dPBM% . SRFEBOIEK
(TERO T RIREIC T HiLHE A WS LT ORI SCDERITIS . SGEEIZIEIERD Ry T —H EDAE
- EIEEETIXOCBCHIVA—TS4A EERLBHESICANTLNS
A7y Fr—r%EFR, VA—XF
NGy oY (d

HFT : https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/project-orchid/mas-project-orchid-report.pdf 96



Project Orchid — Purpose Bound Money 7/7

Z 0. PBMIZES 9 HLR—FTNPODERAEHLEEE N H S, ==L EIEFITHN T

LVELY

Merchant and NPO redemption

transfer DSGD and receive

fiat from Bank

Donors transfer SGD ¢ b v
to designated -
settlementaccount  Donation or Charity Designated
Charity council Association- DCA non-profit
@ (PBM issuer) (or other trustee) organisations
: holds with Bank account with Bank
Private P @
Donors 0 > NI
@ N ) e
Private , Bank Smart contract
Donors mints DSGD wraps PBM* [
@ for DCA and transfers NPO2
to NPOs
Private Donation or Charity = =
Donors Association (DCA) 1 i NPO 3
i A
[ Redemption by
DCA i : NPOs infiat or
~ unwraps PBM* @ A NPO sends DSGD restricted for
N/ andreturns DCA PBM operating costs only
N7 € DSGDtoNPOs i i —
1 ' . .
Public . ¢ 1
fundraising E - ﬁ%&iﬂ?&s """"" S
charity/ o o pertor memmemeee- :
DIty unwrapping to DSGD
Legend
DSGD Redemption flow =======- PBM Unwrapping flow

*Wrapping/unwrapping of Purpose bound tokens can be undertaken by Bank directly.

PwC

HiFR : https://www.mas.gov.sg/-/media/mas-media-library/development/fintech/project-orchid/mas-project-orchid-report.pdf 97

Non-profit
organisations
spend PBM at

designated

merchants

Smart contract

unwraps PBM*

Merchants
receive DSGD

8 —Q—

Designated
merchants

Supermarkets

Medicine and
healthcare

it

Clothing and
other essentials
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1.1 RED

de =
H5R

HATE. PHERTORESEEZET RIC. Web2.0 B (FREER) M S,
Web3.0 (78 E) WS FT B RT—UICBITTHELSBHEOEE. NTYv OB D
JOvOFr— & HRBIC BEEESDN I MERREANOEEMN
UT4TET D Web3.0 EDRAMNERF - epEEETOICRELTSY. Oy
IF—FDHHBEREMORERIL. §%FIKT S Society5.0 X Z 5D
FIZDENDEREE L BH D,

thh. BAERATEBEFOCRFNRMLRYIELY, Web3.0 ESRRAE KU
Web3.0 HEifi~DFENTAT . EXROENREO/REDREY N EINDLGE
RENZNEDOIEHLHY . BUGHRGH - EZRFIOBENTAIRGK R THS,
AEEL BRICERNT Web3.0 ESRREHEDBIZHTI=-> TRBLELDERH-F
fl- RE R OB XRRERFEICET IERERFAL T XICEELERNDE
MLEEEFDICRAEEEREL .

1.2 SAEDOEXRFE

REICH=>TIL, FAIRELRYERNT Web3.0 EEXZHET HIFFEE OCHAKRLEE
$THETEEDRRREIZAILT: Web3.0 £RDEROEKNZITL. ERIEKE
BREFIZAN T —ARITAERET HET Web3.0 EXZRFATHIEEED
AR, FRAIHRRZREZS-ODERAZEH L=,
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EESEEZSOREEEDE-SF - BiHl L ORVICETIHE

FRK 28 FOEERFEDRELBIFBEEENRFEMTEIZRIT-FHAINT
WA METE. RFLUNDOAZRTLRT-FIRAShTOSE, F—Y 7 BY %<
EREMNELELTLS,

CDEIGEENL. [BREICET5EBBEEEEDRVISIUTBARERNIZEITS
BEEEEZSUREBEEEDRIICONTERELS,

F- BiHl EO/RWERE T HIZHTY . BEEEICETHERFHT DRV DOV TEER
MEEREEO-ACyIERETSHEEL. BAREDM, FEHGHEL{H/\—
L.ARGHABEZHETOIRKEIELRFEETHIERUBFHRERE
(International Financial Reporting Standards: IFRS) & KU KE &5+ E # (US -
Generally Accepted Accounting Principles:US GAAP) IZE Tk DWLWTHRE

#17o1=,

21 FAEXMR

FEICBITSEEBEESEEDHL
® EHIE EDERYKLY
> LTOEBESEENEE(RE. EUH)ITHEITHEFHOHE

<>
<>
<>

LAY —1 D=5 TRITRDEELENED
LAY —1 D —Ho CRITHNEET 5D
B LEE

> ANFURN—IY
o =i LDEYEL
> BAREESKIVIFRS. US GAAP IZBIT2L5 LD LU TOHFRWNZDOLTHE
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<>
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BEEFRUVBESEEDOAVI 7T (CHANDEEDLRHLEDHHE
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BAERICETIESEEZECEREEDHL

ERE RSl 2R EOBSEE. KX JILIEREE. EREY. ERELER.
MERUF. AL FRICONWTERE



2.2 FBEIZBHTZBEERFEEEDOHL

2.2.1 ZEHIE LKL
2.2.1.1 EU

22111 Bm=

EU IZBWTIL., [L& 7% crypto-asset*(Zxt T 5 HlERK5 EU #HRAIELT. the
Regulation (EU) 2023/1114 2 | &%} Markets in crypto-assets Regulations(LLTF
TMICARIEWVD) M HEITERBE(Z3 D, MICAR (£, EU INBEEIZEITAERNEHIEEE
9% Directive 3§4) TlE#<, EU B EICEEERINS regulation GREI) THY .
MIiCAR IZ&5 crypto asset DiR#l(E EU MBEZECTRFDEDELS,

EEEEICE., TOvIFI—URTEECHHMEBRKTOZLDICA. #1442

ATDEXEFHOERETIVEEHHLET. BERREF-LEAKKIZ OGN
AL PIMEEESCEFN CERENGE SR EAEREARET D EENOF
ROHEH—H. EMILE. TEDOER. TEOREMLVSBENHDH. = B
SEEICHTIRFAFELGTNE BSEEIIHT 51— —DEEORIMI
DAY, TIEDRREWHITHARGVE BSEEEZFERATHEICEOTHIEMEG
FRTREMENREST HELGEMNDLTH EU 2MBEISEADHLHHRAZEDH D
CEMNBEYITHAHESN TV,

BE.RFONRICEELT. BEEEDBEN. LWHEI PN BFLLHELIZHE
SNT-EEHRTIRMSNBIEAIZE. MICAR DORFIXREFLESLRNEESNS, F-.
HAOBFSEENHANABELRITEZA LGS EICIE Titles 11 11 RV IV DOFERZE
ZITEW, 1L COB BTN SEEEEICET I —ERETRBETHES
EY—EXEEEL Title VDBHIRESNS,

MIiCAR (%, 2023 & 6 A 29 HDOME{T#.. 2024 £ 6 A 30 BIZLWhPBRT—T )L
428 [ZBEET S Titles 111 B IV OERAABIESH, 2024 £ 12 A 30 HIZ &2
HMEER L BFRIRSNDEIFETH S,

IMIiCAR3 4 115 52 R, 7235, LUF, crypto-asset(s)72\> L cryptoassets & D 1%, ThEH EU 220 LEEICH T 5

ERBIOMFEZE L. FEOWB Y o2y TESEE] & oi#id, B IicBlT 2ERICBT DIENRERL LTO
Mg (FHE24145) ICRESNT. —RNRAFEEZETbO LT 2,

2 The Regulation (EU) 2023/1114 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 31 May 2023 on markets in

crypto-assets, and amending Regulations (EU) No 1093/2010 and (EU) No 1095/2010 and Directives 2013/36/EU and (EU)

2019/1937

3 MICAR IZ3\\\Tld, BIREPEITIER U T e-money token % UF asset-referenced token & #i/3E STV 5,



22112 bOUHE
MICAR D RHIXIRET HR—I UL [RFK 11D EEYTHS, MICAR (E. LD HR
T— a1 (2L T B e-money token K\ asset-referenced token [ZDUNTH
TRICET 2RHE S LEGTRFZEZFL TS, —A. utility token ZEFLZ D1
® crypto assets [TDWVTIX, EE~NDENFICRARFNFIREL-RHNERET
FDEEN ., BITEELTORFNIZ (T, =, LWFTHOD crypto assets [TDUNVT
% crypto-asset service IR HEEEFITHLTIL, BRFHEFALTND, BH.
security token (XEE#H$ELLDEHLDEL T, MIFID 1l Directive (2014/65/EU) (KLF

TMIFID l1ELD)ICKYIRFHITN D,

% 2.2.1.1.2 EU MiCAR [ZBITA+—52 D548

E-money token Asset-referenced Utility token Other tokens
LT e token
Tether, Stasis PAX Gold, DMD BNB Coin, Filecoin | Bitcoin, Ethereum

B—DZEERED

BHOZEEEE. 2 | RTHRLIREETS
e R o | =77« ma | matB~07st | £R3smI O
%1@1@0)}%7’1"5@%,‘ EOWIhhoffi | RORBREDOHZE | —V>
(=612 T & EZSHBITHLD K9 5 crypto asset
1€ A # B8 ( credit
1K= institution) X (X EF EU BROEANXIE
B4 218 K - x & E Hﬂ 1% B (credit | ZKEBIREFE KRBT E
x| ( electronic money |_nst|tut|0n ) D H
institution) M A7 | FRER1F AT AE
ST dE

H—ERT
mPARZ € AN
D F

MiICAR DEH%iH
=9 HRTARR—
— (white paper) @
EREBRIDES
LR~NDBMNE

MICAR DEH{%E
=R ITAR—/N
—DEREEFTD
EBEBRLUBICLDHEER
WHE

MICAR DEH{-%E
=R ITAR—/\
—DEREEFTD
EBRYBADEM
WE

MICAR D EH{-%#E
=R ITAFR—N
—DEREEFTD
EBRUBA~DEM
WHE

Crypto-asset service ZiZt T 2F EFIIEBLURICKIRRBLEKZREETD




22113 A—TA4IT4 O DEE
MiCAR (. utility token #E ZL71-L . e-money token R U asset-referenced
token IZELL THRAIS =R (Title 1N Z@EAL TLVS,

A—FAI)T1— =IO DEE
‘utility token’ means a type of crypto-asset that is only intended to provide
access to a good or a service supplied by its issuer (MICAR3 & 118 9 8)

B=

E-money token R U asset-referenced token LASADc—o (&, YR IO LB R/
SV RHEIDBRENTIF5N TS, e-money token BT asset-referenced
token LIXELGY, b=V RTEICEHIIERDEARBEELET . RITAR—/—D
ERELBADEFHEMZ DM Title Il [CEDHDNZRFI DA BEHINDS,
(2, “a utility token providing access to a good or service that exists or_is in
operation”, %405, BICHFEET A HLINEIEBPOBERELFRFE~ADTH
T RERHET S utility token DENEEIZDOWTIE, b=V REBENERERBEZET
BHIENFIRETHAHEM L, Titles || DRRFIABERAKRINEESNTIND, — A =DV
REED utility token DBARICERZEZETIEABESINTELT . REK
BEICH I MERET S utility token IZDULVTIL, Title 1| DFEHAEZITEHEDESH
TWa%,

2.2.1.1.4 NFT Q¥
MICAR [Z£11% NFT D& DIF1E. crypto asset [IZIXRBIELTEZSE T, HlstH
HKRIZCBVWTOHEZETHEDEEIND,

B=

Utility token &IZE% Y. MICAR [ NFT B3 2 EZZEN T . RE|ELT MICAR
DERZEZTHENEDEBBINTIND, Thhb. TOAILT—FORERGEH—
MDIERE B (unique and not fungible) % crypto assets [Z[& MiICAR D& A HVE
WeEShTEY. BRRIIOCAEELE services or physical assets that are unique
and non-fungible &K EJ 5 crypto assets [CDWTHLREETH S,

=L, B—hDIERERL crypto assets THoTH. FDiHEE S (fractional
parts) [2DWWTITHE—MDIER B EEIHROALGN L HE—IDIERBNTHSE
EABEHIZIE, BIZ—ELERF (unique identifier) BTSN B FTIXEY T,
BE-EMNBARISHE—IDERBUTRINIELRSENEEHIA TS, COFEER.
HITEMN NFT Z2EHELT. HIWE. EHOLOIZKYBRINDOL Y av e



LTHETITIEEICIE. KBEENHDEDEL T, e-money token B asset-
referenced token LU D —- 12425 MICAR DBRHIAERSINEFD,

22115 HBEMIVOBEDIT

MIiCAR TIX. e-money token R U asset-referenced token IS Dc—O U IELIELE
DD crypto-assets ELTRAINTEY . ANFU A=V IEBERFETEHE~
DT EAZRMTHEDTHNIL utility token [2ERLE TS, LWhHBLAY—1 DL
— VI EDMDOBEESEEICKREL. RITEOAEICEHLLT . RITHEICIETRFIIE
BIEG0, THIZHL T DS =0 DENFERUBSEEY —EXADEEEIC
X Title 1l 5L Title V OIFRFIAEREIND, T—LHBEE (L. —HRIZ e-money
[CEZEL.BSEEICIEZALELS,

22116 A—TAIVT4—r—OLFEDOr—YVICERAThS Title 11(4 &L 15 §)
DRFNDBE

IR EFHY . MICAR [2HULVTIL, e-money token XU asset-referenced token &
utility token Z&LZ DD crypto-assets X FILI= L. ZDMDF—H2 12D
Tl e-money token KU\ asset-referenced token [Zxt3 2% (Titles 1I, V) [ZEE
LTHERSNIRE (Title 1NZ@ERATHLDEL. b=V DIERIICEDE, URIE
DEEANSRFDBEICEZRIT TS, TDMDN—IVICEGERASNS Title 11
DHRFNOBEILRDESY THD,

ZDhdD crypto-assets DARADENEFEIL. ROBEHE B -G TNIEIT
STIFELHENEDEEIND (4 & LITH),

A) BEFZTITOENEANTHSHE

B) 6 EKICENDIEHEFETHRIAR—/\—DIERK

C) 8FEICEDDIEHIZHESTzRTAR—/I—D @A

D) 9EICEDDIEHICHSI=RTARR—/II—D K

E) ¥—4 7427295032 =4— 3> (marketing communications) Z4T>
BEICE. 7 RICEDDIEHICH->THERT ST

F) I—% 742712895332 =4— 3> (marketing communications) Z4T>
BRIZIE.ORICEDDIEHITH - TRART HTE

G) MAFICEHLIEFEDEHZETI AL

EDINDHRETIE, lx OTF CENEEEERT DT —T 4 A MCARBENT RN L ET 505, BEL a1 7V
VELTOWRGEERERT HREITIIRTA b= =%l UHAREEZ R T RE L OBEICESL LoEfib & 5,
5 Z o4, the second Payment Services Directive (PSD2) & UF Electronic Money Directive (EMD2) D il 252 ) 5.,



f=ZL. ROVWT O DERFF=-TIHEIZIEX, RTAR—/—DER - BE- 2
£ GTWL ARV I—Y T4V JICHATH5332 =4 —2 3> (marketing
communications) M 9 FIZHH=ARIFELLGVEDEESNS (R 21E),

A) BFOXREMN. L MBESHRY 150 EXRFHOBEBLOOFETEHTHIERA
XIEEANTHEEE

B) E&IFDOEEMD 12 MhARMIZHITS crypto asset D EU [ZHITEHARIZHT S
ENFEDOXHEDKEEN 100 F1—RFBR LGS

C) Crypto aseet M #E#& % &R (qualified investor) DA IZRB SN FSIHGE TH-
T. BRBEROAHCEFENTHONDIGE

Fh. FOMD—o D ABADAFENROVWTIAIDEHREZFH-THEAIZIX.
Title Il DIRFIDERZERFREND (FFE IIE),

A) Crypto-asset WMEETAMINDIGE

B) Crypto-asset N E R BIRD MR XITENG I DHEIEIZ &S HENEL TEENRIIC
HESNn5E

C) BIHFAETEINHANEIBREBTOERFTIEIBBADTIVERZRMTE1—
TA)TA— =D DEFETHAIHE

D) Crypto-asset DREED ., B1FFE LRWBERICHIBPADREMLR YT —
DIZBETEERBRIF Y —EREDRBIZDAFIATELEFZE T HEE

L. 2 BERU 3 EOBERAKRMNE. #IFEXXTHZFEORKEAD asset-

referenced token X [& e-money token AS*Db——> ELTHE% crypto-asset M EY

SIDEBERDDIEREMONDIAZ A= —2aVIZENVTHMLLOH B EZ(XE

RALGEWNEE 418), £ 2 BXIE 3EOBERBRNDEHERI-TIHEETHoTH.

EFENERITRIAR—I—FERELIZIHEICIE Title 1| OFEHIZIRT S (FE

8IH),

REFAET . BBAPTLEVBERXEIRBE~NDT7 I/ REZRB®T S5 —T1) T+
—b—=O DEFEITIEE . RTANR—/I—[ZRHESNDILRADENFOHARM F.
LRRTAR—N—DLRFROANS 12 MhAZBATIELELLEWL(EE 6 H) .

Z DD crypto-asset DELE| D AR (5 5 %)
ZDHhD crypto-asset DELF I DHEBERDDT=HIZ(X. 4 & 1E@)HZLLODEH
EU 14 £ICEDHIWMEIDARICEATH2EHEm-THELAHDSGBF1E) . F 9
FIZHSTZRITVAR—NN—DARE. BFEAE.EU MBERNIZE T, H5%

crypto-asset ##NiE I A EMRDH LN, HEZ crypto-asset [, crypto-asset DEL5|

10



To5YRIA—LTEEITRIENROHONE (F 11 F)

Crypto-asset white paper DRER UV ER (5 6 §)

ROAIR=—N—[ZE ROIT R TOERRVMBEEZE1ICEDHHEFIRELHT H&
AROoNS(FF 1E),

A) #FEXIIEEIORRBERZITEOIETHEICET HI1ER

B) FEATEICEATAEWM (L. BIFEFFXIMEIDORZBERDIEBELEL DG
BIZR3)

C) crypto-asset DHRTAR—/—r ZEETHIEEDIWMEI TSIV T+ —LDIE
EEICRTLER

D) crypto-asset 7O oMY 51EHR

E) crypto-asset DARANDIREOEE|DAFEIZEET HEHR

F) crypto-asset IZBH3 51E#R

G) crypto-asset [Z{HET DIEF| L EFFICEET H1ER;

H) EBRBrIcpEd 51538k

) URVICETS1ER

J) crypto-asset DFEITICEHINI-aL U AANZ X LDRIES FUZF D
DREICEZHEEZEICET H1FH

RHIE. AENDHETHY. Hh D RBEZELSELVEBKT. EXGRFEZEA
TIEEST . ho. EENDEEA G R KX TEINIEESEN (EE 2 18), F1-.
crypto-asset MR VEIZETHREMEDREBETIENRDOONS (F%K 4 1B
%Ll 8 I8) , %58, crypto-asset DEFIIZFEZ RIXTAIREM D HLERGIFHRE
H. EXGRYFLEERGFREELHIEEITIERTAR—/I—DEHEELE
THIENKRDONG(F 125 11H),

= T4VF 1T B3 2=y —a (BT %)

RTARR—/I—IZHTBE 6 FNEHITHA. crypto-asset DBRADENGFEET-
(T &55% crypto-asset DEBIDARIZEAT ST —7 T4 33227 —232[2D1N
TIX. BBREICEAI AT RETH D &L BHRMA D EMN DA TRBEBLID TIEALI
ER—TAVT A2 —2aVIZB T ABERAETAMR—R—I2B 1T 51EHE
BEWTHOIILRESE 7T EDEHERIZTIENRDONDS, RTAR—/I—LF
¥kI1Z. crypto-asset DFHEICFHEZRITTAIEMEDHIERLIHRER., ERLE
YERIEEXRGREENHIGEICIEREBEBETIIEAROONS(F 12 £ 1
1H),
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Crypto-asset white paper R —47 T4 J 12T 5332 =4 — 3> D@
%0 (%8 8 5%)

#EE. NEIDREEZITLSETHE. RITZFD{OD crypto-asset DELEI TSk
Tr—LDEEET. BHRBEEEDERTAR—/—% EUMBEDS>XED
BITEMT HILEROLND(ESE 1 8), F=. I—7 T4 -032=4—23ay
T, BRDOEFICEIET AEQOHRBLVHRAMNIBED LBITEMT HI AR
HoNEL(FE218),

Crypto-asset white paper RUY—4 T4 7 129 5232 =47—23>D 0
F(EIF)

HFEERVZD/MOD crypto-asset DEBIDEBER/IIETHE (L. RTAbR—
N—RUZEDIHIGEEICIEI—r T4V -022a=4—>a % HE crypto-
asset MDRAB’ADENEE R (T H5% crypto-asset DERS|I~NDAEHRFEZFIATHHLL
AICH-T. FEMNGHHIIC. AROBEICHINDI VT HAMIBELETAEE
BEHEW, RTAMR—/IR—RUVI—T127 222 =4 —2aV[d. crypto-asset
DARICEHOTREINTWSRY., VTS A+ TEIEHmEFIAMEELAEDELET
NIFHESEN(RIE 11E),

DRADHFOHERERUVRELEE (5 10 )
Z DD crypto-asset DENFEE . HIRDHERICIEL T, ROEHRTHAADIER
BNV ITHALTRRTHILERDOND,

ENFFICHIRAFET HIHEICIE. BAADFERZ. FAHMRTE 20 228 UKW
[CA%RTHIE(RE 1IE)

HRFRELTLEWMEEE. DT AMIBE VT, DKEL AR T, B@LTLS
crypto-asset D Bz #fHIC AT 5 & (RS 2 1H)
Fr.BFEL.AESN=EELFIEZFDMD crypto-asset Z{E AHRE X
crypto-asset DARAMTH—ERZIRHT S crypto-asset H—E RFEZEE (crypto-
asset service provider) [CRESEAITNILESAEL (RIS 3 H),

fRRIME (35 13 50)

FDMD—HFEFEXIE crypto-asset DH—ERFBEENSBEAL-BEAEE
% (retail holder) (. ##HEZH I 5 (EFK 11H),

12
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22.1.2.1 HATORFIESEFFDOEIM

<BERTDRHNDHEE >

TERT. BE S & 7 (cryptoassets)F R BB ICH WL THIE SN =B HI X746, BRFES A~
D#ERANEEIN TV, BRMIZIL, Dsecurity Tokens U e-money Tokens 2D
LNTIZ. Financial Services and Markets Act 2000 (LA FTFSMA 20001&0V5) XIE
Electronic Money Regulations 2011 (LA FTEMRs 1&LYD) DRRFIFRESNTEY.
— A T. @exchange Tokens & U utility Tokens [ZDLVTIL, (security Tokens X I&
e-money [TEZ B LAWNMEE) MBI RN ESNTUV =,

+.221.21-1 BEIZEITD—I>DH5E
. o o BE® Fil

Financial Services and Markets Act 2000 | specified activities®Z 17515
(Regulated Activities) Order 2001 [Z# 1+ % | & . Financial Services and
specified investments’(Z5% &9 54 F| & 75% | Markets Act 2000 (FMSA) D
5Z2510 RHIxRELD

EMRs (28115 E-money?|Z5% 21T 51D E-money tokens %179 %
E-money Tokens HE.FMSA XIE EMRs @
RHIxRELD
PREENLGTEIERNFEITT ST TEHGL | REIHRHMN
SCHEGCERCIEIEN exchange Df=HICALG, #EFEEZ 5E0D
TlIEWNED
specified investments [ZE2H 9 HHEFIZEFFLL | (Security Tokens X (& e-
Utility Tokens NOBFEDERPY—ER~NDTIERERE | money [TERELEWNES) R

BITEZ5ELD Hilxt &5+
X EDRALTD token THoTH. token IZEHEL T payment services 115154
Payment Services Regulations 2017 (LL FTPSRs J &ULVS) [TE D& %
(registration) N E LS,
¥ Stablecoins [ZDULVT (& Security Tokens X (& E-money (25243 3158 0% 5,
¥ AML/CFT O mRhoORHE A& EREINGD,

Security Tokens

6 7235, Cryptoassets Taskforce @ Final report
(https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/752070/cryptoassets_taskforce_fi

nal_report_final_web.pdf) ¢ 2.10 233\ T, cryptoassets I3 [cryptographically secured digital representations of value or

contractual rights that use some type of DLT and can be transferred, stored or traded electronically. | & & ST\, 7ed5, #

FLIE 1L O LB, FSMA2023 12 L 5KIEIZL W, FSMA 20002 lcryptoassets] DEFBEBMI TN D,

"shares, debt instruments, warrants, certificates representing certain securities, units in CISs %,

8 dealing as principal, dealing as agent, arranging deals, managing., safeguarding/administering %%,

9 electronically (including magnetically) stored monetary value, as represented by a claim on the electronic money issuer, which is

issued on receipt of funds for the purpose of making payment transactions; accepted as a means of payment by a person other than the

electronic money issuer;
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<5EEEDE M >
JTEE. cryptoassets’®H R EBICE LV - SRR HIATI DEEICEE T MY MEAHHIT
TS, MM BERYHEAIE, LTDEEY, KEC 2 DM Phase [2HHNTLNVS,

WESMA 2023 12 X HIEIZ LY, FSMA 2000128\ T, LAFD L3V | leryptoassets] DEFEMNBIMEAL TS (FSMA
2023 @ section 69(4) & UL IEF4 D FSMA 2000 @ section 417(1)) .
[ “cryptoasset” means any cryptographically secured digital representation of value or contractual rights that—
(a) can be transferred, stored or traded electronically, and
(b) that uses technology supporting the recording or storage of data (which may include distributed ledger technology). [ /#5542 )
GV, LU DRLFEH 72T MifEE 7212559 L DR DI B FHIICIRFE XL/ 7 S N KB 215 L E T - () BTHIN s
& RIFRITRG| TE 532 L, RO, (b) 7 —F DFR R ITRIFE VA — P TS8P EIRENF5dr) 24 L T
nszZ&, 1
72%5. HM Treasury [Future financial services regulatory regime for cryptoassets Response to the consultation and call for evidence |
October 2023
(https://assets.publishing.service.gov.uk/media/653bd1a180884d0013f71cca/Future_financial_services_regulatory regime_for_crypt
oassets_RESPONSE.pdf) (LLF [October 2023 Response| &%) (2L, EF2 lcryptoassets) DEFIZOWTIE, B
Db DODORIRLT, FERFET D AHMERH 5 H DI N T HHRFIT DHERZ BUFICE 2 57 DICRfiR b D L 7e o
TW5 A (October 2023 Response @ 2.15 ZPR) . MG L b b D L b0 b D% XKHT 572D O IEMERIEN A 1 =
A AE, BIET 5 ZRIEM (secondary legislation) & O FCA DA (FCArules) IZBWTHES LD (October 2023
Response M 2.16 ) LD Z L THD,
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+&.221.21-2 €RAFAEFOBEICETINVEADBRELSEDFE
W= ART—3R-SERDFE
Fiat-backed stablecoins®?IZB8 ¢ 5&RFRH | HM Treasury &, 2024 FE#J5E(Z.
RHIDEE (Dissuance BV custody 2B | Phase 1 [CEET 3B HIDEITIED
9% FSMA 2000 IZ&2#H . HLKIZ. @ | = O = & & # ( secondary
payment [IZB89 % PSRs [Z& D H°) legislation) Z B = (CIRHEIT S FE
THHAN . ABREEDERB R
. RBHEDESTHDS,
Ewka4 4> fiat-backed stablecoins LI4} | BRAFI. 2024 & HIZ, Phase 2 [
@ Stablecoins (ffl: 7ILTVAXLEDRT— | T H5BHDETIEDI=HDZR
TJhaqar)mE., &Y IL & 7 & B 0 | &R (secondary legislation) #3E S
cryptoassets (A S EmMAFIAFIDEE | [TIRHEIDHEEBIELTLSS,

Phase 11

BE. BRICREXRELE>TNDEHD (l: Security Tokens) [CDULNTIE, EARRIZHE
AIDRE A HIFEND (AL EET SBRFDERICE>THRAIEIN D) Y,
cryptoassets M BE D4t (unique qualities) D=8 . HERTD B HI A IZX TS
ETORENITHONLAEEENH DY,

22122 Bb—UUO5E-BiA
HM Treasury I Future financial services regulatory regime for cryptoassets
Consultation and call for evidence ] February 2023 (kL T I February 2023
Consultation | &LV ) @ ['Box 2.A: Glossary of commonly used terms for
cryptoassets (not exhaustive) 112515, Hb—I2 DR E-FRBAIXLUTDELY,

11 HM Treasury |2 & % Phase 1 OFFHE[OFEMIZ SV Cidk, HM Treasury [Update on Plans for the Regulation of Fiat-backed

Stablecoins] October 2023
(https://assets.publishing.service.gov.uk/media/653a82b7e6c968000daadbdd/Update_on_Plans_for_Regulation_of_Fiat-

backed_Stablecoins_13.10.23_FINAL.pdf) (LA [October 2023 Plans) &\»5) A&,

F£7-, FCAlL, Phase 11231757 7 e —FIZ-oW\W T, [Discussion Paper DP23/4 Regulating cryptoassets Phase 1: Stablecoins |

November 2023 (https://www.fca.org.uk/publication/discussion/dp23-4.pdf) (LAF [DP23/4) £ v9) #ABIL T35,

12 HM Treasury i, Fiat-Backed Stablecoins % [a cryptoasset that seeks or purports to maintain a stable value by reference to a fiat

currency and by holding fiat currency, in whole or in part, as backing.] & L CEFKT 2ETH S (October 2023 Plans ® 3.2 LA

TZR),

18 ZhE4, October 2023 Plans ™ 3.8 LA, 312 LA F K317 EL TS M, 7238, FSMA 2023 @ section 2312 LV | digital

settlement assets (EFIFLAT) % HEOMGIFFHA O G &F 5 72 O OMERRD HM Treasury 12 5- 2 btz (7, ZoO

digital settlement assets (Z1%, Stablecoins 23% £412%) (FSMA 2023 @ explanatory note
(https://www.legislation.gov.uk/ukpga/2023/29/pdfs/ukpgaen_20230029 en.pdf) @ 226, 693 &HR),

” digital settlement asset” means a digital representation of value or rights, whether or not cryptographically secured, that—

(a) can be used for the settlement of payment obligations,

(b) can be transferred, stored or traded electronically, and

(c) uses technology supporting the recording or storage of data (which may include distributed ledger technology).

14 October 2023 Plans @ 1.5 &,

15 7235, DP23/41Zxf9 % feedback OFFDHYI Y (X, 202442 H 6 HTH D (https://www.fca.org.uk/publications/discussion-

papers/dp23-4-regulating-cryptoassets-phase-1-stablecoins) ,

16 October 2023 Response @ 3.18 &R,

17 October 2023 Response ¢ 2.18 &R,
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# 2.2.1.2.2 HM Treasury IZkBr =02 DR EER MV DE

g ]

Exchange Tokens

Stablecoins

Asset-
Referred
Tokens

CLLISUES suayol abueyoxy

Algorithmic
Tokens

Security Token

Utility Tokens

Governance
Tokens

CL NG

S suayol Aunn

Fan Tokens

Non-Fungible
Tokens (NFTs)

B=
DEREBIREM CATIDLTIEWS) BEDHMEFEALTT—2DERIIRESE
H#7R—k9 % cryptoassets TH> T, FRERITR LD A RHEEE (central body) 12
FOTHRANIIEMFTOENTLVENED,
THRFEXIIHREDHMELTHEASIN, security tokens > utility tokens AV
T REFIRIET I ERIFRBLEL,

—XIIEHOEE P EZERBE)*SBLTUAEEZRESE LS9 S exchange
tokens, Stablecoins M5% fiat-backed stablecoins [Z[d. — X IZEHDEFED %
ERE4SBIALGETEBEZRATIELEESD) LY. TOREMIMEEHE
BLES3ETREDNEEND, LE. 20 fiat-backed Stablecoins A3, FEEFD UK
Regulation [Z#[1% Phase 1 D& ELEOTINS,

Exchange tokens M+ 7 A7 31 —T. commodity-linked tokens & U Crypto-
Backed Tokens A& &N %, Commodity-linked tokens (&, D—%& LLIZ#E D
ETATA4B KIREHRICFEETIEETHRELTHATHILIZKY . Chi
DEEEDMEZEICAHET SN I DREMMELXHIFT LI LEENET D
asset- referred tokens, X (&, @% . TENE (property) & LLERiMAE DREH
RICEEITIREEDTOHINMLEREELTHETHSILEBMET S asset-
referred tokens, Crypto-Backed Tokens . @ cryptoassets DIE{EZFSET S
asset- referred tokens,

AV ETNEYR— M5 —XIEIEROBEEEEMICHT5FELHHBDOEILLE
REITDHITITVIALIZEY, TOREMMEZHITFTEI_LEZAMNET S
exchange tokens,

DLT & DHEMEFERALTT—2DEHXITRFZEZHHR—KL. BEIZ the Financial
Services and Markets Act 2000 (Regulated Activities) Order 2001 (RAO) IZF 1+
B E IR E (specified investments) D E &18(Z5% %95 cryptoassets,

BEDY—ERPTIr—2ay (Bl TORAWEERIET ORI ITFAILR—
DINDTOAINTIERERMEL. DLT BEDEMEFERALTT—2DREXTEF
#FEYR—IT B cryptoassets, Security tokens [ZBEE 3 ZHER X (FHEE (5 : #
R X LFTEHE (ownership right) (XIREEE T, Ff-. TIFERELTIIMAELLZ L, B
2+, B E BT S & E X AT (cryptoasset trading venues) IZH WLV TEEIEH
B5,

REEDHDNITOAVIFI—URIERINT—IDREICHRET S=HICFERAINDS
utility tokens, $F B4 FE X (T EIS TR HELAELY,

V2TDEBRE~NDEE. RN, BRT A2 A=—VLRBRLGE  KRALT7
VEEDREFRADT VAL REEIZIRET S Utility Tokens,

DLT GHEDHEMEFERALTT—2DEHXIEREFEYHR—L,. 22—V EE

(Bl TRILT—RD—ER) D digital ownership rights Z{+53 3 cryptoassets,
Security tokens [ZBEE T DHEFI X ISHEEIFIRB LT, £z, KILFERELTISHEE
L7AELY,

1BRAO @ [Part Il SPECIFIED INVESTMENTS] &,
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22123 aA—T4)T4—O DEHE
<A—T4)T14—OVDEE>
EEEDOERIISNTULELAY, February 2023 Consultation 125UV T, EEED &
BY. —FEDERBALGEEIN TS,

<BrE>
ERXMIZERMBAHFHOXNREITHESTELN, F—H0 D FEA A Z (how the token is
used) IZ&k-TlE, ERIRFI DI R LB,

2.2.1.2.4 NFT OEHE
<NFT DEE>
EEEDOERIISNTULVELAY, February 2023 Consultation 125UV T, EEED &
BY, —EDFRALLGEEINTINS,

<@BE>

7—MMEmEIH. TN BAREERNIZERAF ORI RIZESLELD, ARIZK>TIE
ERMHEN DR ELSD, FIZIE. NFT TH>TH exchange token ELTHEAINDS
L& (BEMMICIE—ETHINEWNIIIFEAERFITERZNLKRKED NFT)IZIX, &7
BE DR EME D2,

22125 HEMIVOMEDT
REZHZERICBTH2ERNLGERFFARIN TGS, FSMA2023 [2X5E
ETIE. EBOBEEEMD cryptoasset ELTLLIEFHIX R ELY B S, February
2023 Consultation [2HWT, HNFURM—o2(FA—TAT1—b—D2DHTH
T3d)—ELTHESINTLNSE,

WhpBLAY—1 Dh—-2(F exchange tokens 252435, ¥ —LRBEE(X. e-
money [ZEZHL1F5%,

19 October 2023 Response O 4.49 LA F &R,

20 October 2023 Response O 4.46 LL F &R,

2 FSMA2023 1 & 2 IEIX, Fiat-Backed Stablecoins (259 % #ifi23 Phasel & L THEAT L T ¥ . Phase2 LARRIZEIEN 72 &
#1% Fiat-Backed Stablecoins LIS DAHE ~— 27 D jER « RAIFA T 2024 £ AR S ND ZRIEF THL NSRS R
ABTIH %, 723, February 2023 Consultation TiZt—7 ¢ U7 4 — h—2 VITEARMICKBIRR L bbb D& S
TWn5,

2 = Oi4. The Electronic Money Regulations 2011 O 5 & 72 0 155,
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2.2.2 REF L DOHL
it EDMONERET T BIH-Y . BEEEIZE TR OHRLIZ OV TEBMLETR
EEHEOCYIEREL,
AREELTIE. ARMEICHRIARELEERE -HENEELLTRIAAMEERAEL
T=o
FARMEICEDIARAEELTIE. BEEEDSHAICEDISLHHENTRELOMNRETT
5EMT. AT YT EDOFTAFIRAHHEEICEENLGEEMERE RIS
WVT. BT E L6l (A EME) ORBEROLISHBEENHINRAELZ.
BERE-MHEEICRIARELTUI. BEEEDRENFRULOKKDBREELHD
FIRLWL, BERELLTEEIN TV AERELHINERAETH-DOIC. BEEEDR
BEEERELLTHRV. REBRMEER—RIZEH VBT IHEOCEENH DN, /N
T—A—MNRELTWSEESEEITOVTEDLSILSHMENEINLIN BEEES
Fo—T4 0 BTIIGCGEE DB XDBREIZEVWTHRFEEMTRAEL T, KT EME
BEICFHELTWAEHIOEELRAEL-.
BE.BEEEICBT2AREE LORHORVDOREIZEVNTIL, TRERISHES
38 5 BERFAECHTIBEEENRTVEFICHT2LEORFLINERASN
S2EEREFRIHETIREEELRNRET B,

2221 AMEFRUVESEEOOVITYTIIHNSEEDLIEDEDH
AMEHRUVBEEEICOVIT7YTRELEHMFIRAHDIHE (2. ERNLER
B FICRDIKFICE W T, EMFTEE - (Xl (N EME) ORBEZRDLEE
EENHOIMNAELT =

(NEZEETIHEEOFME

@ BEEEHDIBE

BEFEHCOVITYTICKEFTHGFIRLNHHIGEC. BEHBERICL->THMETE
F LBl (A EME) DRABERDIENRESNTVIRHELEEITRAIMNT
FEDRYRERTEREM oIz, (5H. USGAAP Tl HHiI&Ic>\vTavy 7y
[C&BFEHFIRNREFICET S0 THA-O. LA EEBL TIFGESL
B OHIRAEMENT)

USGAAP. IFRS, BAREE(IZH T, FTHFHIR(LEDKLSIZOvIT7YTIZRE
LAV DT EEICE T HHIR (BEDFMN) 1ICZET 5156 . Flit LI A EME
FHIET DRI, BEHIRICETIEEDRELEETIEDRETHFET DI
B.AOVITYTICKBFTAFHIBRH H S5 E (2 F M5 & 7 (L85l (2 EEE) DR
BEISEDOHRETELY,

BAHETIE, vy 77 v 7 EIIHBRAORRLEE Y H LEO—EHH, TE TRHOMZTRA L2722 EORK L ER
15,
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(FRRERVI2. REYIHEMIAFRUVESEEDAEMEFTMICEVTERES
NBEIRIZSH)

SEEIZEITHHE (—EB k)

-USGAAP

820-10-35-2B

A fair value measurement is for a particular asset or liability. Therefore, when
measuring fair value a reporting entity shall take into account the characteristics
of the asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Such
characteristics include, for example, the following:

a. The condition and location of the asset

b. Restrictions, if any, on the sale or use of the asset.

ASC820-10-35-36B

A reporting entity shall select inputs that are consistent with the characteristics
of the asset or liability that market participants would take into account in a
transaction for the asset or liability (see paragraphs 820-10-35-2B through 35-
2C). ---Similarly, a discount applied to the price of an equity security because of
a contractual sale restriction is inconsistent with the unit of account being the
equity security. A contractual sale restriction is a characteristic of the reporting
entity holding the equity security rather than a characteristic of the asset and,
therefore, is not considered in measuring the fair value of an equity security (see
paragraphs 820-10-55-52 through 55-52A). A contractual sale restriction
prohibiting the sale of an equity security is a characteristic of the reporting entity
holding the equity security and shall not be separately recognized as its own unit
of account. = --

820-10-55-51

The effect on a fair value measurement arising from a restriction on the sale or
use of an asset by a reporting entity will differ depending on whether the
restriction would be taken into account by market participants when pricing the
asset. When the restriction is included within the unit of account of the asset, the
restriction is a characteristic of the asset and should be considered in measuring
the fair value of the asset. Cases A and B illustrate the effect of restrictions when
measuring the fair value of an asset.
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'IFRS
IFRS 13 - Fair value measurement, 11

The asset or liability

A fair value measurement is for a particular asset or liability. Therefore, when
measuring fair value an entity shall take into account the characteristics of the
asset or liability if market participants would take those characteristics into
account when pricing the asset or liability at the measurement date. Such
characteristics include, for example, the following:

a. the condition and location of the asset; and

b. restrictions, if any, on the sale or use of the asset.

IFRS 13 - IE27
The effect on a fair value measurement arising from a restriction on the sale or

use of an asset by an entity will differ depending on whether the restriction would
be taken into account by market participants when pricing the asset. Examples 8
and 9 illustrate the effect of restrictions when measuring the fair value of an

asset.

B

B EE I AR ELOEAIE (CELHLEHRIEHE 31 5) F 41
(1)

BENFEEOREEZETET HIZH->TIE. MESMENEERICES I THEK
BEXFEREOKMZEEET SRICERIHLZEEIERORME (FIAL. &
EOFEN, 4ZEEDQFTIHT EH N EEZET S (5851 5] .

QESHEDSBE
Oyo 7y ICLBREFIRAHHIEEIC, BESEEIC OV TEMETFMEL DL
Rl ARRABE SN DLV S MEBERE L RFEEEFELEL,

(2)RETHHRMIAFRUESEEDALEMEFTFMICESVOVTERSNSIEER
OFMEE % DES

IFRS R U USGAAP [ZHEWTIE. BFEHFO A EMEREICHI-VEEICET S
FIRIETEETHINREZICEATIHIRITEELGENIEELTINS, (IFRS 5 13 &
% 11 18 (b) . ASC820-10-35-2B)fMZ T. US GAAP TIlX 2022 £ 6 A®
ASU2022-03 ARIZKY ., BHREHICRIAVITYINREEICETLHIEBETHY.
S TAEMEFFMICHOTEELGWLEOFIRAEMSN T, (ASC820-10-35-

24 https://www.ash.or. jp/jp/wp-content/uploads/faivalue20210617_02.pdf
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36B) &, IFRS TIXAVI 7 YT REEDHIREFATRMICEH T HRE LKL, B
AREECBNTE, BEICETHHIR(BEDHE) ZERIIRELXHLHH. RE
EHICEATBHRIREVIRELOVI T VT ITET HRE TN,

+ 2.2.2.1 AMEEZFD 2 EAME (Fefili) A B L TEBIN SRS

BEICEI DHIR (BEDRE)

! 15 OIS S N 23| = EA NG,

BHEHZDLDDRFIETHE=0.

REEHICEHTHHIR

REZBICEEDEDTHD=H. ZDF|

RIFTIHZSMEICHBIEINGL,

- N IEEEFFEICH O TERLGL (Bl
DIRBIFSNEL)

-OvOT YT HTEAFIREREED
HRET D (Bl DB IFS L) AR

USGAAP
(ASC820,

820-10-35-36B .
820-10-55-52A )

AIEMEFFMEICESNTEET S

AR AT T B

:E§§ e N IE ST = 45U T2 FE LA (B
18 (b) . 5451 8,9 DIFEFSNLY)

BARE e i s e

HOFEERRT D,

4 T8(1)% | 5415

QESEEDNES

USGAAP. IFRS. BAZREIZE T, IS EED L EMIERE (BAEETEI TS
I EDREEDAIE) ICFT 25 A DEESETEHINTLVEL,
LALAEAD, USGAAP, IFRS [ZHWLTIX., QDIZEREH LA EMEIZEET SR
ENERMBERICESTERINSG . BEEELZLAEMETMTI56E.H
MEEZERRDEIBEZZEETILENH D,

—AT. BAEETK, BEERFEICHRET BB EEICOVWTERLGHIGHFE
TREEICIETHIBMEICEOKREEICTAE T 2EDRE L H LN, UHBEEE
EERME T RE - FHIEH? ORMFENOLEIN TSSO, BlIELFAEDE
BEEETAREEDRET AL,

BEARADEEITMMDREICOVTIE, L& (1) DITH TS IFREICETHIHRE—BHED 1 LSHK,

% TEERIFIEEEREHEN S HEOEECHT LIRFELEDERIEL

2 IFRS & 1388 5IHKR U 618, ASCS820 820-10-15-1 K ¥ 820-10-15-2

B IRBANHEE B S BERFECETIBSEENORITVEFICHT LI LENIKEL E517

® TEERIFREFE NS HEOEECHTLIRHEE]. EXRHEAEBFREHE NS HEOCEEICET SR
HEEDBERAEE

% Bl EELES 2718
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2222 BEEEEZN —T12J BRZRGEEDEEDREICEVTIRFTEENTRAL.
S EHEEEICEI ELTLSER

EEEEZRALTWS LG EF IR E
EEEEZRALTCVWS LG EFIIMAREELLTIE. FELMHBER I ZHLIC
D=V %FBEHTLESAT. BEREATHRI—NTYTOM I RITIZLDE
EREZITIRFI—ITYTICH L TR EEZTOIRERQON)T—2—LLTHEBEE
TRAREIAERZREXNREL -,

K 2222- 1 AEMRELEBESEEZRAL TV LIBERFLEBRATER

(B \WISeKey AAR RAA—bT7vT BHOHT
WA 21Shares AR BRER FLUID, BiLira
<IN Julius Baer AAR BER SEBA
" SIX FinTech Ventures | 24X ER Key.rock‘ Coinfirm, ClimateTrade.
] Obligate
S Sygnum Bank AAR BER Staking Rewards
A UBS AAR BRER Axoni, We.trade, Carbonplace
[/ Fnac Darty IR | BER Minteed
B Societe Generale IR | BER We.trade
BN DraftKings USA N)T—5— Polygon
(0N Ubisoft USA N)T—5— Cronos
&8 Ether Capital Hhr3 N)T—5— Ethereum

K 22221 ITETRHAERRELEBSEEZRBEL TV S LG ERFEFAT
% 11 #HITOWTTRINTREZToH-HER. BEEEEN —T42J BME
BRGBREDEXRDBREICEVWTHREBMTRALTVWSEHIIHER TEGA of=, =
L BB EEZEVFEICREL, EHROEHICLIFERIFTO—H—ELTD
R—UUEBRBIHEMTRAL. KT EMEHEEEL TR ELTLSEHIEL T
TO 1#HAFERSNT-,

31 https://www.seedtable.com/crypto-web3-startups-switzerland
https://www.seedtable.com/crypto-web3-startups-france

https://21shares.com/ir/financials
https://www.juliusbaer.com/en/media-investors/financial-information/financial-reporting/
https://www.six-group.com/en/company/investors/annual-reporting.html
https://www.sygnum.com/wp-content/uploads/2023/07/sygnum-regulatory-disclosure-2023.pdf
https://www.ubs.com/global/en/investor-relations.html
https://www.fnacdarty.com/en/group/investors/
https://polygon.technology/blog/polygon-welcomes-nasdag-listed-draftkings-as-network-validator
https://www.investing.com/news/cryptocurrency-news/ubisoft-to-run-a-cronos-blockchain-validator-node-3129064
https://ethcap.co/financial-statements/
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& 2.222-2BBEEZEVFERICERTEL, EEOEBICEHFRERETO—H—ELTOY—DUERE
J9 588 TRAL. Rt EMEEEICET ELTLSES
# %L GAAP EREE REEH EREEE

IEUMFERICHRSEL . filitg
IASE 25 | DEBIZKDFIZEXILT | Digital
THiENEE] | o—h—&LTOY—Y | assets
ERBREIHEM

‘8 21Shares | IFRS BEEREE

21Shares D EAREHI2

p.20 Digital assets

The Company's management has determined, based on the Company's
business and group operation model, that inventory accounting under IAS 2 is
appropriate for its digital assets. The Company measures digital assets at its fair
value less costs to sell, with any change in fair value less costs to sell being
recognised in profit or loss in the period of the change. Costs to sell are
immaterial in the current period and no allowance is made for such costs. All
purchases and sales of digital assets are recognised at the trade date. Digital
assets are measured at fair value using the quoted price in United States dollars
from a number of different sources. It considers this fair value to be a Level 1
input under the IFRS 13, Fair Value Measurement fair value hierarchy, as the
price on the quoted price (unadjusted) in an active market for identical assets.
Digital assets are derecognised when the Company disposes of the inventory
through its trading activities or when the Company otherwise loses control and,
therefore, access to the economic benefits associated with ownership of the
digital asset.

LEICMZ ., BMTTRIMN TRAEEITo1-ECAH BB EELZEVTFRIZIRTEL.
MEDEFCLDFBR(FZTO—H—ELTHOY—CU%21RE8T5EM TRAEL. &
ST EMEIEELLTET ELTULAEHIELTUTO 2 #A RSN,

32 https://cdn.21shares.com/uploads/current-documents/21Shares AG_2022_IFRS_FS_Mgmt.pdf.pdf
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%+ 22223 BEEEFEVEEICIRTEL., BOEBICLSFEX(FTO—H—ELTOI—D %R

"9 H5HK TREL, RET EMENEEIZEH ELTLSESH

# %% GAAP HAEE  BREEM | BERHE

FELIFEIZERFEL .
g?"f’:‘xy ASH2 | EHROEBICES | . |ESEEOT YRR
Hodings | IFRS | STHIEL | FiEERETO— | J0E | LhEE LT H
LP BE —&ELTOR—oY ES

8T 5EM

FELMFEICERSEL . HESNTOAMEEEL
EE PP IASE 2 | IHERDEHIZLD FeHTHI A FIvY
SJI—7 |[IFRS | BT | MIBEXIETO—h | MEEE | (BR)ORESEERS|-RE
#tet B —LLTDT—SY EE (AN DIBEEE (B

- *895EM RIS S & RS

Galaxy Digital Holdings LP ®BREHI3

p.9 Digital assets

There is limited guidance on the recognition and measurement of digital assets.
The Partnership has assessed that it acts in a capacity as a commaodity broker-
trader as defined in 1AS 2, Inventories, in characterizing certain of its holdings as
inventory, or more specifically, digital assets. If assets held by commaodity broker-
traders are principally acquired for the purpose of selling in the near future and
generating a profit from fluctuations in price or broker-traders’ margin, such
assets are accounted for as inventory, and changes in fair value less cost to sell
are recognized in profit or loss.

p.14 7. DIGITAL ASSETS

The Partnership’s digital assets are primarily traded in active markets and are
purchased with the intent to resell in the near future, generating a profit from the
fluctuations in prices or margins. As a result, the Partnership has determined
that its holdings of digital assets, both restricted and unrestricted, are accounted
for as inventory at fair value less cost to sell, with changes in fair value less cost
to sell recognized in profit or loss. Below are the Partnership’s digital asset
holdings as of June 30, 2023 and December 31, 2022

33 https://s201.q4cdn.com/407453138/files/doc_financials/2023/q2/GDH-LP-Financial-Statements-6_30 2023.pdf
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p.9 New revenue streams from 2023

WISe.ART NFT platform which is secured by WISeKey’s various security
technologies enabling the authentication of digital identity based NFTs, physical
objects as well as digital assets, in a safe end-to-end process, should also
support a new revenue stream. WISe.ART provides both a secure marketplace
and platform, where NFT buyers and sellers can easily connect their crypto
wallets to instantly purchase or list their NFTs for sale. Responding to the needs
of buyers and sellers of high-value goods, the WISe.ART platform is developing
into a fully-fledged marketplace with its own digital currency, the ability to include
curators and multipliers, white-labeling options and custom-made NFT design.

SEHNIBICEII HEEE)

p.120 Note 17. Intangible assets
Cryptocurrencies

Intangible assets not subject to amortization are made up of a balance of USD
96,164 in cryptocurrencies acquired in the normal course of business to allow
the Group to make purchases in cryptocurrencies. The cryptocurrency balance
was initially recorded at cost. The Group did not identify any impairment factors
in the year ended December 31, 2022. Therefore, no impairment losses were
recorded in the year ended December 31, 2022 and the balance as at
December 31, 2022 remains USD 96,164.

DraftKings MZE 4%
SEHLEIZRE 9 HECED

p.88 Digital Assets

The Company has purchased certain digital assets, including crypto currencies,
with cash that is not required to currently support its operations. The Company
accounts for digital assets in accordance with ASC 350, Intangibles—Goodwill
and Other (Topic 350). Accordingly, if the fair market value at any point during
the reporting period is lower than the carrying value an impairment loss equal to
the difference will be recognized in the consolidated statement of operations. We
have not recorded any significant impairments.

3 https://draftkings.gcs-web.com/static-files/6aa9158d-fd23-4eal-ad7e-48a1f79e37da
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LBTIEHLEEDEBELLTIIUTOO~DICEEHL-BREE. IHEE. £
AL, REREY. BEELNBEIONLIN . XKELAREFLTHE (AICPA) &Y
2019 F 12 AIZARSNI-BBEEEEOSFREIZEAT LS5 44X “Accounting
for and Auditing of Digital Assets” (LR TAAF VXD ICEWTIIEEEEZLUT
DBYFEZELZIZAT. USGAAP DHEHAICEVNTED&ILGIEETEEIX—AHIC
EREEDEEZH-3EL T, ASC 350 "Intangibles—Goodwill and Other’|ZElL
THRERMETRIHLEINSIENZNESNTILND,

BEREI AVTIE BEEEIARERET BT IO THAZLZTHRET b,

(HAZDRIBTEETEEDESR

For purposes of this Q&A, the term crypto asset is specific to the type of digital
assets that

a. function as a medium of exchange and

b. have all the following characteristics:

i. They are not issued by a jurisdictional authority (for example, a sovereign
government).

ii. They do not give rise to a contract between the holder and another party.

iii. They are not considered a security under the Securities Act of 1933 or the
Securities Exchange Act of 1934.

30




ORBEE
FASB ASC Master Glossary [TEWT. BEEEILLUTORYERINTLD,

Assets (not including financial assets) that lack physical substance. (The term
intangible assets is used to refer to intangible assets other than goodwill.)

FrTHAFURNZBENWT. BEEEIIZLDGEEMEMNERNZNENS, hD
BENEICERULEWVRY LEENEREEDERICEHT S8, — kM
ASCI50M EEREE-ONARVFDMIZERATHEERINTILNS,

Accounting for and auditing of digital assets

p.3

The FASB ASC Master Glossary defines intangible assets as assets (not
including financial assets) that lack physical substance. Accordingly, crypto
assets with the previously described characteristics meet the definition of
intangible assets and would generally be accounted for under FASB ASC 350,
Intangibles — Goodwill and Other.

B 4T ASC350 £ MY 5198 . Wiy EELL T LU E TG HE T
MAEL. ZO% SIS SIEH R R VRIS % R EEEIER U3 TH
t¥5,

ASC 350-30-30-1

An intangible asset that is acquired either individually or with a group of other
assets (but not those acquired in a business combination) shall be initially
measured based on the guidance included in paragraphs 805-50-15-3 and 805-
50-30-1 through 30-4.

ASC 350-30-05-4

The accounting for an intangible asset after acquisition depends on its useful
life. If that life is indefinite, the intangible asset should not be amortized but
should be tested for impairment at least annually in accordance with paragraphs
350-30 . If that life is finite, the intangible asset should be amortized in
accordance with paragraphs 350-30 and tested for impairment under the
guidance for long-lived assets in Subtopic 360-10.

31




QMEN & E
FASB ASC Master Glossary [ZEWWT, MIEIEE XU TORBYEERIN TS,

The aggregate of those items of tangible personal property that have any of the
following characteristics:

a. Held for sale in the ordinary course of business

b. In process of production for such sale

c. To be currently consumed in the production of goods or services to be
available for sale.

EEEEL. TATOEMNTEBATLETAZUTENEIEN S0, HIEE
EDRHO—EEim-I AIREENHSHM . AICPA DIHAF VR ITIE BSEER
BEMEBETIIGWN O, MHEEDEERZHB-SBVATRENSHDHEL TS,

Although these crypto assets may be held for sale in the ordinary course of
business, they are not tangible assets and therefore may not meet the definition
of inventory (as defined in the FASB ASC Master Glossary).

MWEEELLTREFNEYT LI5S . RGRMEERERAREMEVDT AELNA
THRIEENS, (LIFO FEFEMETEZERT 515 S IEIGREMEIFEMDL
TNIMELA TERIE)

— A T. ASC940 “Financial Services — Brokers and Dealers” 2757 0—A
— TA—5—¢,ELTHBEEEZRATHEA. [HAF U RITIK, FRETIZENT
JA—h—T4—5—DRETIMHEEDERLZIBCRERD L aVELTRE
TEHOERMEMOCRYERLGEEDNDEEZEC IBREL TV OIRREZEFTA D L. ME
BEQHBEICETLEREILAL. BCEIEIMEIO-OICRET HESEEZTME
BEICEDHDILIIEENTHLI LMD, TA—D—T1—5—¢,LTRETLHES
B (X FASB ASC 940-320-35 M 1-2 BIZHEL, AEMETRET LS TL
%, (IHA4F 2 X ] Question 15 SH8)
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FASB ASC Master Glossary IZEWT. EMEMIELUTORYERIN TS,

Financial Instrument
Cash, evidence of an ownership interest in an entity, or a contract that both:
a. Imposes on one entity a contractual obligation either:
1. To deliver cash or another financial instrument to a second entity
2. To exchange other financial instruments on potentially unfavorable terms
with the second entity.
b. Conveys to that second entity a contractual right either:
1.To receive cash or another financial instrument from the first entity
2.To exchange other financial instruments on potentially favorable terms with
the first entity.

LSRN EEREE-IRESEEIEMBERISERAINSTEAERIHOETNES
NBAEEMED H B, AICPA DIHAFURITIE. RETHIESEENEEPLE
[ZH T OMAFAS TR F-MOEMEREZTRAIRN LOENZRTIO
THEWNGE . ZORBEEFEMEEIIHEINGLEINATLS,

% #. ASC946 “Financial services — Investment companies” IZ&YUIRES#tEL
THEINIGBRRI. BSEENDKRENBRMIFOHFIAHFITHRALEL
BETHOTHL, RAEIELTHEEE~NDREZ N EMETRAE T S, ( FASB ASC
946-320-35-1, FASB ASC 946-325-35-1, [H 44> X ] Question 12 £8)
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FASB ASC Master Glossary [CEWT. RERVBREREDIEL. TN ENLUTD
BYEERINTLVD,

Cash

Consistent with common usage, cash includes not only currency on hand but
demand deposits with banks or other financial institutions. Cash also includes
other kinds of accounts that have the general characteristics of demand deposits
in that the customer may deposit additional funds at any time and also effectively
may withdraw funds at any time without prior notice or penalty.- -+

Cash Equivalents

Cash equivalents are short-term, highly liquid investments that have both of the
following characteristics:

a. Readily convertible to known amounts of cash

b. So near their maturity that they present insignificant risk of changes in value
because of changes in interest rates.

Generally, only investments with original maturities of three months or less

qualify under that definition. = - -

AICPA DI HAF VR IZEIT BB EEDEREZIIRIC(ERDIAS TR ITE
(TS EENTEERZSR)  BEEEE—RMISEEEELAHINT , BFFICK
STEMFEINTELT . BHBLE MEEEBNKREV O REF-EHRER
EVMOEREZMIzSHENESN TS,
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HY.2023F 9 A 6 HD FASB KB TLMEREADIAVIL 2A—ORIEHNEHY
BANEZOBEEEDRMVLEBLLTAEMBET@MEARAINDIELE (ASU) M
2023 ERIZARINDRAHAESNTNEIS—! TvoIT—IONEBSIhTNEE
Ao

7535.2023 F£ 9 A 6 HMD FASB £E&TIE, B AMEZE(L, ASC350 DERE
EDOEEREH-IBEEEN TR —EOEHE AT BEICERAINIIENEE
RESINTLD,

-EEREBIC, BRI Y—ERFREIZTOMDEEICH T HEFHNDHS
EFIEIEFERIEEZ S G,
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[CEDLKHHBEAREIEREIIFEET S, - BERERMICE>TRESN TS,

- REBARETH D,
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The Board affirmed the scope of the proposed Accounting Standards Update,
which would apply to holdings of crypto assets that meet all of the following
criteria:

a. Meet the definition of intangible assets as defined in the Codification Master
Glossary

b. Do not provide the asset holder with enforceable rights to, or claims on,
underlying goods, services, or other assets

c. Are created or reside on a distributed ledger based on blockchain technology
d. Are secured through cryptography

e. Are fungible

f. Are not created or issued by the reporting entity or its related parties.

The Board decided to modify criterion (c) to include assets that are created or
reside on a distributed ledger based on technology that is similar to blockchain
technology.

202344 9 A 6 H®D FASB REICBITAEERENS>L. LEEFHEH-ITHESE
EIIHDADREHNIECRET HE D DIRZBIEILTDEY , %

-BEEEEE. FASB MRIHAS > A Topic 820 DN A EMMERIE IIZHE-T, 2
EfETAEST L,

-NIEMEDERITIERAEE LDIBRELTEHETSHIL,

Measurement

The Board affirmed the proposed requirements that an entity subsequently
measure crypto assets within the proposed scope at fair value in accordance
with Topic 820, Fair Value Measurement. ==+

- == The Board affirmed its decision to not include additional measurement
guidance on the application of Topic 820 for crypto assets.

Presentation

The Board affirmed the proposed requirements that for crypto assets within the
proposed scope an entity:

- = =Present gains and losses on crypto assets in net income and present those
gains and losses separately from the income statement effects of other

intangible assets, such as amortization or impairments- -+

40 TENTATIVE BOARD DECISIONS, https://fash.org/Page/PageContent?pageld=/meetings/pastmeetings/09-06-23.html&bcpath=tff,
2023 4F 10 A 3 H ik
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IFRS IZE W TLHE S EEZATHGERMRELTED-REFTARSN TV
W=D EREICBVTRAETIBSEEDHEEZIIL. FREITETE O
L CEENBEITSITEICTESA, IFRS-IC (IFRS BIRIEHEER) (CH 115 2019
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E.MHEE. BEREEZFRLTAY. MO BEEEIRERUVEMEEIZK
LLEWEHERDITTLSIEN S, —iRMICIETRO~QD RN TREHLIEA
EENd,

OFEEEEZEENEENDBECEVWTHRTEENTREUASE 255 618 (a))
TEERELY. HENEELLCELEL. VERMELET S,

IAS £ 2 5% 6 IH (a)

The following terms are used in this Standard with the meanings specified:
Inventories are assets:

(a) held for sale in the ordinary course of business;- -+

IASE255% 918
Inventories shall be measured at the lower of cost and net realisable value.

4L TFRS, “IFRIC Update June 2019”, https://www.ifrs.org/news-and-events/updates/ifric/2019/ifric-update-june-2019/#8, (2023 4 10
3 B A RHITD)
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The Committee concluded that IAS 2 Inventories applies to cryptocurrencies when they are held for sale in the ordinary course of
business. If IAS 2 is not applicable, an entity applies I1AS 38 to holdings of cryptocurrencies. The Committee considered the following
in reaching its conclusion. + - -

+ Consequently, the Committee concluded that a holding of cryptocurrency is not cash because cryptocurrencies do not currently
have the characteristics of cash.

+ The Committee concluded that a holding of cryptocurrency is not a financial asset. This is because a cryptocurrency is not cash
(see below). Nor is it an equity instrument of another entity. It does not give rise to a contractual right for the holder and it is not a
contract that will or may be settled in the holder’s own equity instruments.

+ The Committee also observed that an entity may act as a broker-trader of cryptocurrencies. In that circumstance, the entity
considers the requirements in paragraph 3(b) of IAS 2 for commodity broker-traders who measure their inventories at fair value less
costs to sell. Paragraph 5 of 1AS 2 states that broker-traders are those who buy or sell commodities for others or on their own account.
The inventories referred to in paragraph 3(b) are principally acquired with the purpose of selling in the near future and generating a
profit from fluctuations in price or broker-traders’ margin.
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TERELY . MEEELLTEEL., STHIRMERZO N EME T T 5,

IAS 5 2 55 3 IH(b)
commodity broker-traders who measure their inventories at fair value less costs
to sell. When such inventories are measured at fair value less costs to sell,
changes in fair value less costs to sell are recognised in profit or loss in the
period of the change.

IASE 255 518

Broker-traders are those who buy or sell commodities for others or on their own
account. The inventories referred to in paragraph 3(b) are principally acquired
with the purpose of selling in the near future and generating a profit from
fluctuations in price or broker-traders' margin. When these inventories are
measured at fair value less costs to sell, they are excluded from only the
measurement requirements of this Standard.
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RIGTBENHDIHE D HEAT)

[RAEETILDIHE FEERMES, BEFEET /L OGS (E A EME* T,

IAS38 5% 24 18
An intangible asset shall be measured initially at cost.

IAS38 5% 74 18

Cost model

After initial recognition, an intangible asset shall be carried at its cost less any
accumulated amortisation and any accumulated impairment losses.

IAS38 5% 75 &

Revaluation model

75.

After initial recognition, an intangible asset shall be carried at a revalued
amount, being its fair value at the date of the revaluation less any subsequent
accumulated amortisation and any subsequent accumulated impairment

losses. ---

B R RA R ORI I R G & PR
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BINIFESEN, =120 HERIBMEEL ., BEICHIER(CRHEBL-RLEEDHBET

HICRDBOEDRANEGDHERA T, MBRICEBHLZTNIELSEL,

IAS38 5% 85 &

If an intangible asset's carrying amount is increased as a result of a revaluation,
the increase shall be recognised in other comprehensive income and
accumulated in equity under the heading of revaluation surplus. However, the
increase shall be recognised in profit or loss to the extent that it reverses a
revaluation decrease of the same asset previously recognised in profit or loss.

-BIBOERELTEREEDREMEENBDT 5

LRBOBEZERELTRAELGTNEGSRE, f12L, BRBDEIL, HZE
EICRIBIMERENEAZRSOHERNT, ZOMDBEFRICEHLE(TH
(FEBEN, ZOMOBEEFIICERH T HRADLET, BIHERREDT B TERIC
BERINTVDEHEDRELTD,

IAS38 5% 86 18

If an intangible asset's carrying amount is decreased as a result of a revaluation,
the decrease shall be recognised in profit or loss. However, the decrease shall
be recognised in other comprehensive income to the extent of any credit
balance in the revaluation surplus in respect of that asset. The decrease
recognised in other comprehensive income reduces the amount accumulated in
equity under the heading of revaluation surplus.
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BAH5 (2023) FEBIHIGUEEZIC DT
(https://www.mof.go.jp/tax_policy/tax_reform/outline/fy2023/request/fsa/05y_fsa_k.pdf)
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https://metaverse-standards.org/
https://www.itu.int/en/Pages/default.aspx
https://www.khronos.org/assets/uploads/developers/presentations/Khronos_Overview_RISC-V_Nov21.pdf
https://www.aswf.io/
https://shop.cta.tech/collections/standards
https://www.enosema.org/about/
https://omigroup.org/
https://www.oma3.org/#working-groups
https://www.ogc.org/ogc-topics/metaverse/
https://www.openarcloud.org/workinggroups/overview
https://spatialwebfoundation.org/swf/the-power-of-standards/
https://vrm-consortium.org/en/
https://www.web3d.org/working-groups
https://www.w3.org/groups/wg/
https://xrsi.org/who-we-are
https://aousd.org/
https://www.weforum.org/agenda/2023/09/metaverse-ai-digital-technology-news-september-2023/
https://www.immersivealliance.org/
https://standards.ieee.org/beyond-standards/industry/technology-industry/why-are-standards-important-for-the-metaverse/
https://www.iec.ch/dyn/www/f?p=103:186:200553524922368::::FSP_ORG_ID,FSP_LANG_ID:43649,
https://jtc1info.org/jtc-1-standards-and-standardization-for-the-metaverse/
https://www.ietf.org/
https://www.oasis-open.org/
https://www.msit.go.kr/bbs/view.do?sCode=user&mId=113&mPid=238&pageIndex=&bbsSeqNo=94&nttSeqNo=3182794&searchOpt=ALL&searchTxt=
https://www.ofcom.org.uk/news-centre/2023/how-were-responding-to-renewed-interest-in-immersive-technologies
https://www.jeita.or.jp/japanese/pickup/category/2023/vol46-02.html
https://www.japan-contents-blockchain-initiative.org/

(0 2)

TIRMAAKEE Y A b

wEEDOBEA
A FNSARBE NI — R DR %5 il B Bk s i %
(3% [E BRRR T AR 353 (Web3. 0 {2
HED T2 D DEUR FIEFEITR DRSS
) A E

Lt FEL

A FNBARBE NI — 1R DR % il Bk s i 4t
(3% [E BRRR T A 352 (Web3. 0 {2
ﬁ¢t@@&%$%$ﬁ%é%ﬁ%$

SIERER4A
PwCa o v7 ¢ v 7B REH
PwCHriE LB AN
PwCRLER 175 A

H A bV

11 — A B 7SN — AT G AR DA & T




	【公開版】令和5年度 内外一体の経済成長戦略構築にかかる国際経済調査事業 (Web3.0 促進のための政策手法等に係る調査等事業) 調査報告書
	【公開版】別紙_法規制税制会計調査r
	令和5年度　内外一体の経済成長戦略構築にかかる国際経済調査事業(Web3.0 促進のための政策手法等に係る調査等事業)調査報告書　別紙_メタバース標準化動向調査_1.1rr
	二次利用未承諾リスト_公開資料_修正版



