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(1) RAEBEICZRSITIZOIRIR

{RABBE (L, WIEEFKEHFBINTHY., [EHEL y&&}lﬂﬁ%mﬁﬁwﬁm Coin
Market Capl(C&BEARIREZVEREF S TH 1600 FEEDRIEBENHEZRENTWS, LML
BHS, IRLEEBIEN TV RIEES . _Hiin— }ED(D{}S_&*E!JEE(JE‘DH'CL\%O BHAFAZED

47 10 FBRDRBE S OIFHIFEERSET 24.2 JKAE., (BB E 2AOHEFEEADH) 81%

ZEHTVS,

EvhI1> (BTC)

(K= 1 258)

IRl ER

¥12,542,897,333,782

RIBEE R

S4h34> (LTC)

IR ER

¥528,813,108,504

=374 (ETH)

¥5,254,422,509,436

A7T3 (XLM)

¥419,867,104,790

Dyl (XRP)

¥2,066,033,994,901

HIL5.) (ADA)

¥419,026,781,922

4

t*yhMo4ry31(BCH)

¥1,401,836,072,911

9

FAA -4 (MIOTA)

¥354,236,882,385

5

1AZ (EOS)

¥874,815,692,561

10

FH— (USDT)

¥301,294,984,161

M=% 1 RIBES

FHIlFSEAERADEY N1 (3, AR
RO DH LU GE ORHMEFSERN T/ \> A~ D GDP (CILEIT 3.

RIFI-IOBHRICHERSIRT —H(OVTE, IRFFRTHMIBBEE(CRIIEINS<EED

1 https://coinmarketcap.com/
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https://coinmarketcap.com/

IRAEE ST (LU TFIRIMEFT1EVS) ZBUTUNETRLICR2EEZBNS., BE|ZENDZ%
WHFROFEBRIIIEFRO AT 30 10 ZE 24 BEEIOES|128% B 5L 8,400 LT,
CNHRAEBEE SRDOELS |$8Z50DF 50%I(CHHETS, (KR 2 &8

# AT R7E 24B5REIER5 %A # R R7E 2485 fEER5 |28

1 Binance 368 ¥141,650,214,701 16 DigiFinex 14 ¥11,183,247,577
2 OKEx 499 ¥118,553,347,937 17 Kraken 56 ¥10,168,395,561
3 Huobi 252 ¥99,293,119,625 18 Coinsuper 28 ¥9,681,286,345
4 BigONE 86 ¥95,714,537,508 19 EXX 43 ¥8,603,077,201
5 Bitfinex 80 ¥48,883,590,564 20 TOPBTC 31 ¥8,531,506,868
6 ZB.COM 61 ¥37,590,109,194 21 Simex 4 ¥8,528,707,605
7 HitBTC 722 ¥29,136,067,121 22 Bitstamp 14 ¥8,493,108,821
8 BitForex 48 ¥28,933,952,507 23 Gate.io 323 ¥7,932,123,591
9 Bibox 158 ¥28,021,700,255 24 CoinEgg 41 ¥6,580,063,120
10 Upbit 266 ¥25,966,708,845 25 Bittrex 289 ¥6,088,110,755
11 LBank 78 ¥17,745,544,039 26 RightBTC 29 ¥5,777,019,382
12 BCEX 42 ¥16,334,974,450 27 bitFlyer 3 ¥5,736,812,489
13 Bit-Zz 112 ¥14,147,321,212 28 Bitbank 8 ¥5,520,165,280
14 CoinBene 78 ¥13,922,158,887 29 CoinEx 43 ¥5,044,951,702
15 Coinbase Pro 12 ¥11,191,390,508 30 CoinsBank 7 ¥5,007,178,450

M5 2 : HROFBERMRIEBEIAFRO 24 BrfEIERSIZECES IR 748 (2018 £ 7 A 6 BEFR)

({£88 : CoinMarketCap)

HISOEE TAMFIELRL DEX (Decentralized Exchange) M (EN332 Tﬁ'&FﬁD‘EEﬁ
LTETWD . DU R SRR BN M 2T DD(EHEEH LV EE X DN ARICTHIGIC—E
HERIFEE3EERENE R EHDLOCROIIIEES N)??—’] SHI(CAVSSEET - ’9’&3{,\
ERREA SRS ‘?ﬁ&Fﬁ’ibﬂ‘:@“éEE@’ﬁﬁE%(LEBL\'CEﬁ,mtBD

RERMMRIBEE THHEY NI > EDIHAMERINSEERES L MR E DEI &%
LIzoh'RZ 3 'CZF)ZDO

2 fz&z(. EtherDelta %> Bancor protocol BEh#3.
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BTC

= ETH
usDT
usD
BCH

= LTC

= EOS

= EUR

= DASH

= JPY

= XRP

= ETC

= KRW
Other

EOS,
2.3%

LTC, &

2.7%
BCH,

3.9%
usD,

9.8%

M 3:Ey b1 OEBIERINSEEBS - (RIBEED> 17

(H#2 : CoinMarketCap Y4 hME(C KPMG ERK)

Ey I EDTHACERINDEEBE TROEIGNAREVDE, KE R (USD) T 9.8%
THd. KERUIRCDIFI-0O (EUR) D 1.6%ELUHAM (JPY) D 1.3%EHOTVS,
EEBE A THEY NI D EDITHATEHBEIGF 2 BILITFEROTHN, Eyba(>eEyhaA
PHORBEE (A TFI7ILRIA>1EWD) EDSTHRDEIEN 8 BIU LZLEHTVS.

=57, (ETH) [ORVTEY NI EOTHACEREINZEEOAZVTH— (USDT) 33,
KERIL (USD) Ry (GEF)) IHRIBEBEETHD. EEEBEE (I 3MEE s =HIHIL
FEZAF =N EMENBIRIEEED— D THD. IOUEAT—TIN M E BILTRIBES
U TOBHHHAZERFASBVED0, EEBSLRABES DTS LM RE R T 03k

BT BEVO TSR RGEIERIELTWBEEZ AN S,

feER(E, 24 B ENS | BRZ RHE#0ER CRRUISE B DR R 2 #5ETH (3 128.7%L 24 B5fET
Krli#egaz BB EXADEBINMTONTWS BEICAT—TIN A UARBNIFI—IDZ—XN
SEVEVSBIMNCE. RT3 M-I DZK(E | ZNIRSEBECLOT, SEONSFI-IDZ

— AN EmFIHIGOBMICEREZSZDEVIBRNSEIHRUTINKIENHETHD. (KR
4 218)

MK 4 : SEELERRO_ LA 3 REBEL TR 4 (REBBEDTTELEER (2018 £ 7 A 6 B )

N&fiz {RIEEER KHfiiezE (A) 24 B5EENGI%8 (B) SEEMEERE (B/A)
1 usDT ¥301,294,984,161 ¥387,637,396,990 128.7%

2 BIX ¥11,319,927,351  ¥8,321,015,141 73.5%

3 MITH ¥21,279,321,023  ¥5,217,527,944 24.5%

37 BTC  ¥12,542,897,333,782 ¥540,794,996,442 4.3%

39 ETH ¥5,254,422,509,436 ¥197,421,202,487 3.8%

43 BCH ¥1,401,836,072,911  ¥50,096,439,325 3.6%

72 XRP ¥2,066,033,994,901  ¥29,744,255,968 1.4%

3 USDT (FH-) @& TH-OFRITETHZTT N FH—E3RTREDNE USD 2#HREL TSFHREL. &
BENTY -0 ERUHBEIRICIEKE RV TZIAIEZIBRU TWS . COXRE RILOEAFIC LD RIUitE L EE)
FRLIIFHETENTLS, * https://www.fsa.go.jp/news/30/singi/20180410-3.pdf
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BARREBESRERAEDT - (LB, BARCHTRRIBESESID 2017 FE (2017
F 4 B~2018 £ 3 A) OIRMEGISLUGINLE ER - 5eERE] (LU TFEELEESEIE ]
ELVS) OEBIEEFENEN 12.7 JEEB LU 56.4 JkAH. 2018 & 3 BIF R OBERIIENTE
N 350 AABLY 14 B ANERITVD, BEFEICETE I 2L 4%DREZE N 82%DENS|£%
EHTVWBCECRD, BAREROREN 4 (E—SPOIEHLEES | EF2FENI 23S IMENIASILT
WBEEFHEZ B,

&2 Coin Market Cap 7 —4(&. IR¥IENS | DEEIZEOH DR EN TWBDLSTHD. BHAH
-Ey N1 > OiZENEZERSD E TIEHEHLEES | F(RBIEBIZRICOVTERIR T REBEN
MHETHD.

(2) BARCEFRARBECRDERHIFOIRIA
HATZ 2017 £ 4 ANSIERRFCEITHER] UTIERRFEEIEVND) OSUEN
iTen RIS THRRES oA (CERL. REBESEZAVVIES| (REEBEIMR
X)) HTOHOENEMHZESD. RBBEIREEZERH LI EFENBmIN.

RERNMRIBBEE THHEY (> EBARMBEDIML — MARBEIRT —INEFDITIEPEL
TRESNSBARVIEBREIEEL. RALLTERIT (CEFRAEHEVNITEITRD.

BEREFECEIRBBE MR LU CEIREHDEEE NREZOEMEFRT 16
# (K& 588R) LBoTW3,

M 5 BRITICERL TV MRABERIREE | (2018 £ 4 A 20 HIRME)

REBBE R EE R IORSREEE
BRI R—/ (- —X BTC(EyhI12>)

BTC(EvhIA>). ETH(A—HBVUF7 L), BCH(EYRIA>Fvv 1),

UOINE 2
Q Hal=dt QASH(Fvrw31). XRP(UyT)L)
BRatAt bitFlyer BTC(Evha1>). JETH(*(—*J‘UTA)\ ETC(A—HUT LI3399). LTC(S
4 R14>). BCH(EY I/ >Fy> 1), MONA(EFI1>). LSK(UZY)
W > —Hl)757 I Jw 5 ~
Pyl (oot At BTC(EwhIA>). ETH(A—HUT L), XRP(UwFIL), LTC(54 RI1>).

MONA(EFI4>). BCC(EYhIA>Fvv3a)

SBI N=Fv)L-hL>>—Akatt | BTC(EwhI/>). XRP(UyFIL)

BTC(EYhIA>). ETH(A—HU7 L), BCH(EYRIA>F vy 1), LTC (5
Ah314>) « XRP(UyFIL)

BTC(EwRIA>). ETH(A—YUF7LA). XRP(UyFIL). LTC(34 hI1>).
MONA(EF34>). BCC(EYhIA>Fvv3 1)

BTC(EyhI1>). BCH(EYRIA>F vy 1), ETH(A—HUT L), LTC(S

GMO 11/ ¥R ett

Evbbl—REREH

BTC 7Ry =
R BTC(EYRI1>). ETH({—HYU7L). XRP(UYTIL). LTC(51hI1),
AN W SRS P
#Rt 24t DMM Bitcoin BTC(EYh31>), ETH({—5V7L)

HASHEY IV TEEIFRERR BTC(EyhI1Y)

4 https://www.fsa.go.jp/news/30/singi/20180410-3.pdf
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Bitgate #RT\=1t

BTC(Eyha1>)

%=1t BITOCEAN

BTC(EwhI1>)

KRS I AMRAEBEERSI PR

BTC(EyhIA>). MONA(EF34>). FSCC(I4A001>). NCXC(FRIX

J4>). CICC(hHhT4>). BCH(EYhI1>Fvv 1)

FyIE -0kt 1>IY)R). PEPECASH(RRFvw21), FSCC(I4AJa1>). CICC(hA

BTC(EwhIA>). MONA(EFIA>). BCH(EYRIA>Fry31). XCP(H
B2 —)8=T4—). ZAIF(HAT). BCY(EYMUZAIL), SICX(ARL—T

A1) NCXC(RIZTA ), Zen(T>). XEM(EA(RAL)). ETH(A—Y
V7 L), CMS(OLY)

HEt Xtheta TV LTC(SA FI1>) ETC(H —HUTZ LI5399) XEM (RA4)

BTC(EyhIA>). ETH(A—HVU7 ). BCH(EYhIA>Fvy21). XRP(Uy

MONA(EFI1>). XCP(NI>4—){—F1—)

(L8R : RUT HP)

HARGHLERS I F5EHEY N> 0G| CBL T—EDRENEZB I 55 T hD. 5k
EETH— BV ZARIBES CRIERFINRBMMINELL TCEBIN. JEHIENRERT
RIBBEES| (FIMRHFINER LFELBVEORZETEX. ARBIDHIEATOEIFRZKD
TERZRFF I DL, IOUITBHEBDFREDHO T, BBEERMMEELLCOE
FROBFZIRET - B RLU CVBEENEARNEREELEENDET 100 HZBATLSEENNTWS.

ZLORIFY—)(E BARBICHRET BRIBBEE(CRDTHIBOERBZEIE (CRIRG BENK
HENB RIFN—DEEHBIOER RS (3, RIBE (R TIBDRBZRIRLLSET 515
B\ RENEOHETBHELUSIMFAOT -2 EOEN'ER(CRO TS, BiiFOE IR HEH
RIBESESHASEETII THK SEHICERI BB ERIMEEOHMCOVTHERET
DLENDD.

BHARDFEITUTWSIHEFRISH I 2ARFIN. G20 THESEEICX I dMRHIMRETEN.
FATFICHV THIRAREE SREDIRFEICOVT, INETOIRADRVIA1F>R (188) |
WSINEBEEDOFRFBFERDI IR (BE) INOE EIF2EIETEVOIRERENME TS
ENVS, SE(IEFE(CIIAFRIC I 2RRFINRESN TUKEDEE XD,

ERICBVTE, 2018 £F 3 A 14 BICRESTEEZERLORHMICIREGSE 38 5 [&
SRFECHIBBEEOREHURE (LRI 2 LEOEIR® (U T IS UEOEIR ]
EWD) HAFSN., BEMREITZRIBESE OS5 IECRE I SEURV N RSN,

SETLIBOEUR(F, RABEE (CRE T L SR ANHIERPE TSR DERE TR T 5L
HHEEETHBEBLVIE LDOAIBDFHBETRVCEENS HEMNBLRER/IEDIERIICD
WTEURUVVETEDIZELTWD, b X (E, [RETUUROERV | DXTRET BN IEBEZERREF
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Executive Summary / A Study Group on cryptocurrency benchmarks Report

Objectives

As cryptocurrency transactions such as Bitcoin surged, the demand for benchmarks on
cryptocurrencies, which help companies or individuals understand price levels and/or
market trends, has emerged. A Study Group on cryptocurrency benchmarks (“Study
Group”) which is comprised of professionals including cryptocurrency exchanges, lawyers
and accountants, discussed to assist development of the benchmarks which support
economic activities on cryptocurrencies, until June 2018.

The Study Group publishes this report which summarize the discussions in achieving the
above objectives.

Developments of Cryptocurrency Market

Cryptocurrency markets have shifted from exchanges of fiat-crypto to those of
crypto-crypto. The portion of the exchange of fiat-Bitcoin as a representative
cryptocurrency of the total volume on Bitcoin is just less than 20%. Similarly, that of
fiat-crypto as other cryptocurrency except for Bitcoin (“Altcoin”) of the total volume is
limited in general.

In observing cryptocurrency exchanges (“Exchanges”) which are expected to provide
reference data to be used for a calculation of the benchmarks, the Exchanges having
relatively higher transaction volume tend to list a variety of cryptocurrencies. In particular,
some of them never execute exchanges of fiat-crypto.

Decentralized Exchanges (DEX), which don’t have any entity to operate have emerged.
They may gain high liquidity levels to the extent that it becomes too significant to ignore
to develop the benchmark. They may list a high number of cryptocurrencies with low
liquidity with which traditional exchanges didn’t deal. Under such circumstances, it can be
a point to develop a criteria to select the reference exchange to provide reference data.
Hence, it is critical to keep paying attention to the progress.

Besides the Altcoin, it is expected that a variety of cryptocurrencies and tokens such as ICO
tokens for fundraising and Utility tokens for purposes other than fundraising will be issued
more and more.

In terms of exchanges of fiat-crypto, base crypto-crypto and base crypto-ICO tokens with



high liquidity, transactions similar to traditional financial instruments (“Financial
Transaction”), which include highly advanced ones such as inter-dealer transactions,
developments and sales of funds, development and listing of ETFs as well as Futures, are
expected to emerge.

Demands to benchmarks

The most basic demand to benchmarks is the exchange rate of fiat-crypto. Except for
certain Altcoins including Ripple, the exchange rates of the Altcoin with Bitcoin, Tether or
USD are expected to be in higher demand than that with JPY.

In terms of ICO tokens, there will be a demand for fair values and indices of baskets
composed of entire ICO tokens or major ICO tokens similar to those of stocks.

It is important for a benchmark administrator to launch the benchmarks quickly and focus
on disseminating them to a broad range of users to be acknowledged and used by them. If
the demand shifts to a base crypto-crypto/token, which are not related to fiat currencies,
or indices composed of such crypto/tokens, “Home bias” generated by fiat currencies
would disappear. In addition, usage would concentrate on benchmarks developed by
limited global benchmark administrators.

Benchmarks for Financial Transactions requires higher robustness such as “Tradability”
and “Resistance to Manipulation”. Meanwhile, the extent of the robustness required
usually depends on users.

In the case of a “Financial Transaction”, it is critical for benchmark administrators to
develop the benchmark’s response to individual demands and collect the qualified
reference data to fulfill the demands, since such a benchmark requires strict criteria and
high expertise, as well as has targeted limited crypto/token and users.

Points on the calculation of benchmarks

Benchmarks on cryptocurrencies should be designed in response to assumed use-cases
and users. There are mainly the following six categories of use-cases; “Understanding the
market”, “Tax or accounting treatment”, “Inter-dealer transaction (including OTC
derivatives)”, “Funds”, “Exchange Traded Funds” and “Futures (i.e. listed derivatives)”.



® Based on common factors such as whether tradability is required, six classifications as
stated above are divided into roughly two kinds of benchmarks. One is used in
“Understanding the market” and “Tax or accounting treatment”; the other is used in
“Financial Transaction” including “Inter-dealer”, “Funds”, “Exchange Traded Funds (ETF)”
and “Exchange Traded Derivatives”. The following matrix shows the points on reference
exchanges, reference data and the calculations on each assumed use-cases. The red line
means the boundary between “Understanding the market”/“Tax or accounting treatment”

and “Financial transactions”.

Assumed use-cases

Reference exchanges

Non-Auction Data®

Number of exchanges

1 Understanding the market Large (To reflect market price) Acceptable
2 Tax or accounting treatment | Small Acceptable
3 Inter-dealer Depends on users Exclusion
R Funds, ETF, Futures Large (To prevent price fixing) Exclusion

Assumed use-cases

Reference data

Required Characteristic

Demands for exchanges of

crypto-crypto

1 Understanding the market Market share in whole market Yes
P Tax or accounting Objectivity Yes
3 Inter-dealer - Yes
R Funds, ETF, Derivatives The price as risk taking Partially yes

Fair spot price

Assumed use-cases

Calculation

Representativeness or

Robustness

Proprietary Trading

1 Understanding the market Representativeness -
P Tax or accounting Representativeness -
3 Inter-dealer Depends on users -

LS Funds, ETF, Derivatives

Robustness

Strictly managed

! Data in the market that the exchange directly trade with users as a counterparty.




Exchanges providing reference data to calculate benchmarks for “Financial transactions”
should follow stricter criteria to be the reference exchange than that for “Understanding
the market” and “Tax or accounting treatment”.

In the case of the benchmark for “Financial transactions” available for a broad range of
users such as Futures instead of bilateral transactions like an inter-dealer transaction, the
exchange might use the assurance by an independent party that the benchmark is subject
to 10SCO Principles for Financial Benchmarks. This might address the purpose to prove
publicly that the reference exchanges, the reference data and the calculation meet the
stricter criteria.

It is critical for benchmark administrators to design the incentive structure to obtain the
reference data properly from the reference exchanges, while considering the characteristic
that as the demand on benchmarks for “Financial transactions” requiring Tradability
increases, spot transactions would be shifted to the reference exchange.

In terms of reference data used in benchmarks for “Financial transactions”, the data that
exchanges themselves become a counterparty to user might be excluded to ensure
objectivity. Moreover, in a case that one exchange has multiple auction boards such as a
spot transaction and a leveraged transaction, the data on the leveraged transaction might
also be excluded based on the priority to spot price.



