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SEC, “Release No. 81207 Report of investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934: The

DAO,” July, 2017.

SEC, “Statement on Potentially Unlawful Online Platforms for Trading Digital Assets,” March, 2018.
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M2 XEOEEEZFIRGIFTO—E (2018 £ 4 AR R)

1 BOX Options Exchange LLC 12 Nasdaqg BX, Inc.

2 Choe BY X Exchange, Inc. 13 Nasdag GEMX, LLC

3 Choe BZX Exchange, Inc. 14 Nasdag ISE, LLC

4 Cboe C2 Exchange, Inc. 15 Nasdag MRX, LLC

5 Cboe EDGA Exchange, Inc. 16 Nasdag PHLX LLC

6 Choe EDGX Exchange, Inc. 17 The Nasdag Stock Market
7 Cboe Exchange, Inc. 18 New York Stock Exchange LLC
8 Chicago Stock Exchange, Inc. 19 NYSE Arca, Inc.

9 The Investors Exchange LLC 20 NYSE MKTLLC

10 | Miami International Securities Exchange 21 NYSE National, Inc.

11 | MIAXPEARL, LLC
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TUXNVEFERINL, B ERREFT O TR RAET AT TR, BB EOEE
S (AR E RHEER DN EEFERIG T Ch 250 O A LG HEE L IERR) 126
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= (KU ==—=—7) X, U v 7/ (Ripple Inc.) MEH L CWAEEEETH D

1 «Cryptocurrency Firm Coinbase in Talks to Become SEC-Regulated Brokerage,” Wall Street Journal, April 6™ 2018.
2 a4 ~_—2m7 =791+ (https://blog.coinbase.com/introducing-coinbase-ventures-c67865ald2fe) % %,
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XRP DEAR N EZ RAHETWAE, 24U, XRP /7 4 — « T 2 MTHESWTENICY
Wrd % & FERICEEY T 2 AT B 0 | Z OFEH. XRP 2 B0 1 5 (RAEE S A7 13,
ENERERIGIFTE X ATS & LTERET AV ER DD EEZONDHT2DThH D GEMILHE
i) o

Uy 7 (RIHIEY S 75 v 2 ) [T 2012 R L, RERORFER T +—7
A @ [TheFintech50] ICHBHENTZT7 4 0T v 7 B2 RENRAZ— T v T RET
b5, Atx, 7 vy 7 Fo— BB AE ST, SITERITR Ry NU— 7 THEED
BRBY . SEBIRTHEREILAE LoD, BEEITILEVIETVEMBEL TS, EXK
DOEFRRFE O 7 vt 202iE, 2V VAT GMEICEST HERIC@mE O Pifkitg & 72 581
17) HOBBRYEENZLNET S0, K& a X "n3hnnbd, FlziE, Uy 7 ik
D& EFSEEOWRBFITIL 35 HnD | k&R0 T —RAMRIL12.7% TH Y | FH
TRIL6 K FAD IR F RPN ->TND (2014 £EKER) 14,

FHUZK LT, Uy E, K2 XA Rpo U TAZ A AOERENRESERITTHI &
ZHELTWD, 0Dz, [Ffhix, T & BRI TN B 701548 - TR 2 FEi
THIEODFy NT—7 ZRELTEY, £OHFTH, ILP (Interledger Protocol) & FEX
DG BOBREIN D G TWD, ILP &L, ST AT o RIRFR L2k L, BB
HE1TH7-007 0y Fo— U ERNEEH LA THY . IS ZBRHIRE T 50
EEEREET 57 b (BE - B FIH) Tho, 1% —xy FotFizisn T,
WEEZEATH> -0 7 r han b LT, HTTP (Hyper Text Transfer Protocol) 73 i 542
Wl LTMESIT O TWDA, ILP 3k Rv, 22— B, EREOMIER D=0
D7 harcthir sz b,

DFD, V7 ME, By hafroLric, kKRva—m bt nosiEE@lEICE -
TRoHEEEE (L LIEEF~vFR—) 24AANTZEEZHE LT, [FEfLOBE
S MfEDA > % —x% > b (Internet of Value) | TH V., TUXZEMRER L AL — R
T, ifE (&4 2B#TLZ iz var L TBIFCVWS, LT, lifEDA & —
Xy MZBW TR BBEEZZ T2 5FIIERRE CHLEBEZXTEBY, KaxX >0
VB A AOEBSRE OV TS 5 2 & ¢, AP OMHEND D ARG 2T 57
DICENRDLZ L, B<HLVWEYR AP ARET S22 &, TE T ANICET L28YTHEL
FFe R WEBRFE OSMABARET L2 EELHMLLELY L LTWD,

2. XRP ¥ 2 HERIZEZEDRIL
ILP #8Y v VDX y NUT—ZIZBWT, kR, 22—, HiEOmeEtosEmsn
BEZTTIERLS, A ATIIV « S a T ARUNNT T A « XD R B E AL VE

B or3zid, (EREOHREREDTTH, A T=THFEL LTHMOND U 1 7 LR Z LB AIZE LK
BERHER TH D, dHMIEL. MEK, ATFAEE DREOE y koA el kO ETF tith 0%l % 3K 5 i
LR [BHEAREZ +—4% U —1 2018 E4 5 (V=71 MR 25K,

1 Ripple, “The Cost-Cutting Case for Banks” February, 2016.
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BT ’ié?}%fﬁ%#ﬁ DT EEMBELTND, TORRIZ, U vy 7 Lid, XRP &FHIN DM
HORABEZIEH T2 L2 HEL T D GEIEEIR), XRP 215 L7-REE1T 9
e, AATITI e ar b XRP, XRP NG UL T T A « XY LWV o 2 THENE
oxisd, ZOEHIE, VI Noxy hU—27 BIZBWT, a L REITRETLH7 L
Ty R 7\&%373 U B —N=T o« YR DTN D Z LD 5 XRP I
7V vl (N EE) SN A EEE RS, BUEOAATTIHIZR VT
KRBT v VgL L TOREZREZLTWDN, XRP ZIEHTHZ LIk T, %
SEATIIK RVOEIZTOZHEOESEHE L TBRERRNZD, XA NEMxbZ
ERAHETH D,

XRP %, #fbiaE% 1,000 & XRP & L TRITS N2, D5 H, 200 (& XRP 1 LAIZEH

RS, Uy IV oBEETHDH 7 ) A - IJ— U KR ERLFERIEETHILY =R - <
7 UVTRMN, FREN0E XRP 25 I -7-, FE. 20 XRP OFFT LB, %IT
Uy 7 NOREMOMICBRENECDERNIZR-T2, v~ 7 V7RI, Uy 7 LVORIETH
HA—7 a4 (OpenCoin) {2 2011 5 AZZ@m L, 77—V RERH LA TH
28, Linl, =27 LT7RIE, RUFr— - FYELXANLHEEZIT T, Uy IO
FEx—RIINESE LD &35 77—t U ROBREERIKIZEOS L, 2014 FFEHIZY » 7L 28R
fhL7zEanTnsg

XRP /%, ILP FZ Lo TR SR @ETHY . EFHWIZ, Uy 7LDl Y —AD
—HTHHICHEEDLLT . FORITIXEFEOKKENS EXRAREZZ T 2O TR o
T2e TD7D, BN LU v TNVOBETH STV = A« N T o)V CREFRBER
W E 7 7 —/r o DAIZEEFH CEO) 1%, 77—t VKAV~ L7 KIC XRP %iGE9 5 &

IR LY, L, =7 1/7£% TV » 7V EIBR L7, XRP IZER DB W
T, vy 7 vy 7HBPHESR T IZb b b3, A LTz 90 (& XRP #1115

(RARREZCHAEH %) CTHRATHEES L, EBITK 17 (8 XRP (HEEMH) Z5EH L=
EENTWAY, F—%r KiF 2014 45 HIZ, ZIFHR-7- 90 {5 XRP @ 5 5, 70 (& XRP

BREMHICHNTHZEEAEL, Vv VI RFHRIET S Z &3 oT,

)5 T, ¥fFGE 1,000 & XRP @ 5 &, 800 f& XRP XV v 7 /VAERMEAE L=, ZDH
L, Vo7 Aoy 7 vy zTHERY v 7L« Xy NIV —7 D7 aE— a3 ThdE
ENTWD, Uy 7, XRP Z (AR A H 3 5 (ORIt £ 7013 375 2 & T
K RVEOEEBRICAER L, HHAREEOERICH T, ZOME, itk 1,000
& XRP @ 5 . #9550 i XRP [X= A 7 1 — (RBIRM Z AT B MNP — e R) Dk,
#9390 {5 XRP 12U » F MR &4, K9 708 XRP XY » FARMEE LT 5% (2018
£ 4 1 8 HEEA),

Vx Rew I LTREPZ YR F— RSN, 7—H—-T U v KRN XRP 22T M-/ & SN TN D
“The Ripple story,” BitMEX, February 6™ 2018.
“Ripple Price Rebounds After CEO Pledges 7 Billion XRP Donation,” Coindesk, May 27" 2018.

“Ripple Settles $1 Million Lawsuit With Former Executive and Founder,” Coindesk, February 12" 2018.
Vo7 Nnow 74 A & (https://ripple.com/xrp/market-performance/) % Z:[8,



BRNEARTIHEIA—4)— 2018 Summer

3. XRP MIE#HZAEICEY L&

Uy 7, EEERE A FOFEE BIEEL TEY ., IEREICH T 2REO a2 |
X, IV L RRITERH LIZBITO Y AT ADOBEIC 20.9ps THHLDIWIZX LT, Vv
JUe Ry b U —2 Z3EH LI SAICIE 14.1bps | f&é&?ﬁﬂf@\é (2016 4ERES) 2,
B2, Vo7 RXy hT—=ZIZBWTCXRP 27 ) v ltg s LUEAT S &, 48T
m%FWD@K%®§@®§$%%%LTE<M%#ﬁwtb\&ﬁgiﬁ¢6&ﬁ®$
¥ja A M 12.2bps £ TR T35, ED7=H, U v 7L XRP OfF 2 HELE L T2 (2016
FERFAD) o

ZD—JT, XRPIZHT 28 & B 5, XRP 1%, (A@EE & LT, AR EAHRATICE
WTHS &, BE (F-3 88 oxtgs LTm %ﬂfkb\ 2017 4£ 12 H 1 H®D 0.26
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2L «Ripple Has Tried to Buy Its Way Onto Major Exchanges for Cryptocurrency,” Bloomberg, April 4 2018.

2 «|5 Ripple Classified as a Security Under U.S. Law?,” Cryptoslate, April 6 2018.

“Ripple says its cryptocurrency XRP is not a security,” CNBC, April 8" 2018.
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® Coinbase, “Hearing on: “Examining the Cryptocurrencies and ICO Markets,”” March, 2018.

% «SEC Chief Touts Benefits of Crypto Regulation,” Coindesk, April 5" 2018.
T CFTC DY =71 b (http://ww.cftc.gov/PressRoom/PressReleases/pr7231-15) % £,
' LBRMTEBARD Y = T H A b
(https://iwww.banking.senate.gov/public/index.cfm/2018/2/virtual-currencies-the-oversight-role-of-the-u-s-securities-an
d-exchange-commission-and-the-u-s-commodity-futures-trading-commission) % £,
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“Winklevoss Twins Have a Plan to Police Cryptocurrency Trading,” Bloomberg, March 13" 2018.

“Call for US Treasury to fill cryptocurrency ‘regulatory vacuum,” Financial Times, March 15" 2018.
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