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but you cannot fool all the people all the time.
- Abraham Lincoln
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Bitcoin"oglx F3sh= 71AE A= ot GARE ol tiste] ZFstAl #8t%ith (Goodman, 2014)
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14) 3l W42 Krugman (2013b)e] Hl= =% (Bradford DeLong)«] HEZQY #Ha F4-2 Ql8ste] st Aol

15) FHY= 7H°] ELHA H]Ei?li sirle] 3714 7% & old A= SR gom EA] APl WolthEn Fg3t (Wall
Street Journal (2014) #A1&

16) Wallace (2011)

17) Mahdawi (2013)
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) ECB (2012). whd v]E=QlS m]a] A(von Mises)2| regression theoreml.& i e @ AEg]o} stule] 23] o] 2yl Hgt
A gethe JHEE AlZ1Ed (Matonis, 2011)

9) Krugman (2013a)

1) ¥, %E‘i&*ﬁ‘é* AgaAggenA HERIY] T 7Fe el telre Hoh 344 e AlAET) (Goldman-Sachs, 2014)
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20) Shiller (2014)
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Aog defA dvk Held 9 AHE Ha 5 A
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A At o B&¥= FulE7HPurchasing-
Power-Parity, PPP) 9 ©]2-&7HInterest Parity)
205 HER | 483t ofafstr]d = ol %]

we

23) Seward (2013)¢llA Ajol&

24) T 1 Ba3S @alel FAYAS WA FH ZReN AL Uk ol MERQ PAA L A4S AR A e
ﬁo

ot} (Kimball, 2013)

25) HIERS] vlo]E] A|F Al|E coinometrics (http://www.coinometrics.com/bitcoin/btix) 715

26) @A @8 2 A S 7P shlol tigk ANkAQl @3- http://coinmarketcap.comelA Rl 4= 9t}

27) "Bitcoin isn’t a currency. It's a commodity. A currency needs a relatively stable value to function as a medium of
exchange. If it goes up too much, everyone will hoard it. If it goes down too much, nobody will want it.” OBrien (2013)
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g WEdsol 485, 8 AL FHsH
JHog 7170 A9t ? o P22 g}
A (arbitrage trade) 7}FsAo] 9HH
AT, =2 7H WgA 9 ol giHE <l
B3tz bl dAdA e A9 Fo
Fo] A AAR A H71E AL 44 &g 3
NS ez & ASE 2L AUAGY B

< WEdel de 24 94 & F s
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19

we, TN
o,
OFO

1m i)
o

St A B ARG A W AYGE F
& olF e AdAol gt B & 9lon, A
]

o ozl 1o o ooX E o m Y 2 i =

Arg o 7 HEFQIE T3 22 W oR A
ol Afdt* W) FF(buy order)® vl
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50)
51)

)

9) Dillet (2013)
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2) Fingas (2014)
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Understanding Bitcoin:
From the Perspective of Monetary Economics

Jooyong Jun™® - Eunjung Yeo™*

Abstract

Bitcoin is a new form of digital currency, or a cryptocurrency that has drawn global attention
recently. It is circulated on a totally decentralized, peer-to—peer network based system, which
is a technological breakthrough that allows purchases and sales without involving a trusted
third party, such as Visa Inc. or Western Union Co. However, Bitcoin as a currency has its
drawbacks such as a potential deflationary bias similar to the gold standard, high volatilities
of exchange rates within a short period, unstable legal status, and hacking and security
threats to the currency exchanges. While it is difficult to forecast what the future of Bitcoin
would be like, a digital currency itself would survive in the sense that there will be still demand
for digital currencies and technology advances to support them. This phenomenon of Bitcoin on
one hand implies that central banks might not function as the monopolistic money suppliers
any more. On the other hand, digital currencies would be necessarily regulated in the process
of finding a compromise that does not significantly affect many of the traditional monetary and

financial systems.

Key Words: Bitcoin (digital currency), transaction verification, money, monetary and

financial systems
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Al HIEZQLY] AL E AP Eo=m] HEFRQlo]

S © ofe] 7kA] EA dis] H2stka olald 3. H|EZQlo| @f ClEeold SMe A =eX,
T oth Eo FAFeRE (i) AFEA Fde= 0|2 ¢loff Ldicte ZHAME FURIXE 284
Ao BIESQIo] 7HAl= dAIARl Q4o ARl Mt 2EolM M3stat.

A st e ESHg A diel olsfshH, (i)

3

I ,
HEFClo] ¢ E3le} A& FZo] B A FAo] 4. 223 (Krugman), 4|4 (Roubini), &2

BT 7bsdA] ot ( o (Shiller) S Ciel 8 ¥ AHAl ZHEXIEO|

3 A2 & u g s e 2 FA T H|EZQlol| chall FHXel oAS st Uct

 olafslaL oS wigto® Axw HUd £ Qe SELHE 2EollA ofol CHal stz

5 dhe Ae HIEE v ko, 8 /MEEs

4 T T AdHE AFEA AF A2 g 6. 2, HdF|(Bernanke) #f 0] 9IF o/F2 HIE

A3k wsh ey, el ol tigk FRo] o} o Folof| sl Mmooz ™Al A HMAIM

o] HHEZQ S H|Eg M5l Yo7 HnkA <l ct 2dA| 28ZH(E 2oilM olofl CHa Moisia).

53 2 FEH A 7 eA d W] gk AlA}

g A7)1E 7dEt 6. HIEZQlS| S35} 37 W4lo| A7|Moz Esi=z
AR Foke] A Fa, A%, AE, 2a F0 Mol ogoll & HMefo| E[X| gkeCle ALT U

T AFAA dofel wpet M EFRIF 4 AT Ct. 1 o|ofl chall Asiz.

o 7% aAR o] 5 E4E T e Jted ®

3k ZA gtk AE- Bopd EAd wet vlE=O 4 7. H|EZRQIO| CIE £ 2 Ao| Hls £71H

Aol vlgte] A AFE e FHEF AFEA A EMo| ZsHA LERA E Ml 71K F els

29 AAHS olggta, FF HIEFRIl Fu & HAlstzt,
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% & Fo[ch. 1 ofRofl chal HEsit
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< AN A s 499 == 93
TP o5 JhsstAl she fAAA - Al
HESRl 9 8 9 -5 Azt nahA
AZo] tha AHe Aedgts 543 A9
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(1) EA AP] FE R olof|A 9
As7] o2&

(i) AFAQ 4] 23 vzt 53} <3
Aol Aetd $2 EA

(i) 7] el e ggo] oele #A &
AAe] S AR =F

rir

Vs E

(i) HEZRIS 744 wWFAo] Asly] wfzol
71 A %9] 7]% (unit of account)& &
At Fast7] ol gt (Shiller).

Ao r AujE= g Afsht &9

= HESQI(BTC) @92 FAJH 1 M

2tH(Roubini).

(i) 7H4 WEgo] Aat7] wzel AA] 714 A

&9l 7] A

(store of value)<
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3t7] o Hrh(Shiller). Sl whet Bo} B2 A7 dojd Aotk
<4 7HA (fundamental value) S elA £ o HEdo] IS, FAAE
He 9% she Ee 718 ALtk %T’/] H] o el MZ OE VAR S7tet
EF919] A 7K (floor of value)7} 1] ol Al MEe AVE H& AA B=s
oA 2422 9 & 4 gltk(Delong). ol 4% Aot}

(iii) Ta2 Agdez e tZH el & (2) FF%F Algtel W& fEYold 54z
ZAstA @ AA FEAA S adE Qlall 271 TX}ZH JAAE B 7} 2 o =2
7k 9)tH(Krugman, Roubini). Tk Bapzte] QLA Bl Hs) 7AAM E4]

Tt ‘IT}\]’O}E]'.
5. 399 7% 5 us m7fe Fetolgte SH 2 (3) Fvl%(short sales)ol tiet Al #w3}

e ool & 245 HIEFQE 7|9 2ikld A A7t vol g o7 Sgste AH(F,

A A ofm ek st A E2 o] 7RA|A] Zg HES A) ol AdH R YAATA

ZIeA o R LA A S 7 AESHolt) U 1 Fg Fol7] ofgAl wheth

_j_F,]"l &g].o oﬂ/qg] 7}7:1 o]—x%x%.@. uﬂ-l‘:r A

E faw Qe eZgQl Al W o] AF 8 BEAN FH

Aol 2ERlelAel Aefel HAb f&aAAl D AFAAFTEe AL HESQlH tg +Q

A et SHAEE g BeskA AR & T T2 - FHACAY BRI A - B

o 7bA WEg e Al el AAt wolEo] U E3te =] A ArEGA7IE Aot

71 AlAFskar giot. T AHERRE TG, ol F3EAY ]

EQl @43t gAA e A= 1T
6. @Al HIEZQIH FAME A& 7EA WA 27} Ao wolth

A AR B 8 PSSl A&

Asta itk v, HESRIY] A7F e 38X M

Agroz Qlste] AUAA e2AU, 714 WF AR e WA A A, HIERR B
1 ° &gz}, dAlle] nte Heg

g BAZE A2 T 7pE Hor olFd 8 AotE Qg 7] A A 3 aR <

T At &, Mk B0l B3 3 A2 S AFAA &4 SVt HERY 45 ¢

A FHoEA HEIRlS UA'E £ UA H sl 71d & it

o, o]z AN FIEEEe] AEA0R

EoyE S92 olox|A "}, 9. A a9 FF A FFA FaAA FHA

T ALE = ZAele A7kl v ESQI(H
7. T 8%, HF 208) vlg) 2A 2adt. ®

(1) MEZNY] vz} A 7FsAel dal T2 g, 918k sl /mi e 74 Aol ooz MR W
AEo] FEAY e (consensus) & 7HA Adke T8 Fo EAsH, ole A3AA =
= o] ol ME g2/ ddetn oS V2 ASE et vk HEFQY A S
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