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A3 7.:.*/%3_ Ct. Ravencoin Z2HME = 50| A5 ECf {0 H|IFCt

ZE (Abstract)

Ravencoin E31} 22 XS st HRXIZEE CIE H QXA ME5H= O| 2| & sHEl S2X|Q10| X}
ZE1E0|Ct HIEZ Q! £§Ei°| UTXO(Unspent Transaction Output) 22 24|57 7H2HE|
AESHANE HIEIOZ Ravencoin HIEZQI ZEE ZH(fork)sto] & RULCE,

Z=Q WA AFet2 Lot 2t
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el T T U3 2 HEE QKT 20 22| 7tE AAHE(Weighted
Distribution Schedule)2 S5tH {X|=
o 7|5 Ik Xt M (Asset Creation )=t AR (Messaging) 7|s 37t

Ravencoin2 &gt EAA(Free and Open Source) Z2HE0|Ct, @ E Ravencoin(RVN)2
x16r L1E|E2 AHEdt= HUSH(Proof of Work, POW) 2402 Z74XM0|10 EHHAH s P71|
2ref- i = EICH AP xf=Z(Pre-mine), ICO, W& &2 (Founder/Developer Allocation)2 &5t
X| =Lt

Ravencoin2 Eok(Security), A2} £X|(User Control), Z2}0|t{A|(Privacy), ZY K&t
(Censorship Resistance)2 OMOE StCf, EEoh O MM E AFREAH ALE & 71
o, AFRXte| Qo w2t Zieks| &t 71s st 7] c,(Slmple Additional Features)2 X|=siCt,

1. M2 (Introduction)

S2x212 AeXIF EXSHE 217t £2(Quantity of Somethlng Controlled by a User)2
7|1=5t= & (Ledger)OICt. Ol= CIX|Y ESE2| SMME CHE ALEH0#| O|™(Transfer of
Control)g = Q== SICELESH2!

g s HE2 EE Afﬂﬂ SOME, 571 FAUS L[t A=t
(Who Owns What)E E1st= 7|52 O A A5t F otLto|Ct,

0|2{8t O|RE, E5H(Ql 7|=2| Z[=0|X} #xiNX| 71 S &0l 28 A= 2008 10 31 AFEA
LI7I2E(Satoshi Nakamoto)”7t =5t H{ERAQI(Bitcoin)0|2t & =~ UCH[1].

O|E{2|Z2| ERC-20 Z2EZ B V[Ef Z2HES2 [IE S8H[QIS 7|Fe 2 Chefet X 128 7t
T EZ3tEl XHiH(Tokenized Assets)S HHe &= ASS HOIFUCL EF2 HSEQ! FA0|L} FHO

AA{0fl BlsH 0121 7kX| EES ZHEICE

o

fuln
un

o,

O S HE +E(Faster Transfer Speed),

AR SXE Z3H(Increased User Control) ¥ A€ X&HM(Censorship Resistance),
2|10 ME[E 4= Qle HI3Xtof st o] &M ZiA == X|7{(Reduction or Elimination of
Trusted Intermediaries) S0| QULCt.

HIEZ ! =5t OmniLayer, RSK, Counterparty S| Z2HEZ S35l £E2 23i9| 7|tH(Rails)22
AMEE 4= QUCH JB{L HIEZ QI 0|22 2 XMl 2/ 0| (Facilitating Ownership of
Additional Assets)= /sl A7|E 20| ofL|04, Zt TEMEO| ALEXL 3 7 Bl2 YUtA o= CHE 7

Sx 2429|2 J7ICt

0]0j| H|sl/, Ravencoin2 X4t 8t AHBXI2EE| CHE ALEXI0|A| E2X 22 0|M(Transfer of

Assets)3l7| 25l AA|=|QUCt Raven ZEE S0 2F £ slLt= EX 7|50]| | X3HE AL Al A 2
E#|2l(Use-Case Focused Blockchain)2 F#&o5t= ZI0|C} 0|2 Soll £ A AL2f|of O|HE |
3ot= AEE st SA|0| HIERQIO|LI CHE ZEMEME AFBE & Qe QLEAA FAE(Open

ol
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Source Code) 20| 7|0{5t X} SHC},
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oFoF M MA| ZH|7E 012 E=H|QIS AtESH= Chfst #RIXt(Actors)2| k2 8| EICHH, @5H 2| X}
2 A& (Capital Markets) 7= A| H3IE O B2 Xpto] EEstE| D =4 7 Hel
(Cross-Border Trading)7t A& 2&tsizlof w2t =41 et (Border and Jurisdiction)2| 2|
O)= MXt £0{E ZAO0|C}. H|ED QIS Solf AFRHE0| 7Clist £(Wealth)E FAl 0|8 (Instant
Transfer)& &= = ACHO|=, T MA| AH|XHS 5 XS] ZH(Securities) 2 RALSH X ER
Ooff CHel M= SYst 52| S84t He|M2 @5t E 20|t
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2. i A: E33} 7|E} X} (Background: Tokens and
Other Assets)

2009 18 32 H{ERQI(Bitcoin)2 P2P XX} 5tH A|AEl(Peer-to-Peer Electronic Cash

System)2 2 EA|E[QICt 3 & H|EZQIO| YUY +F2| HOtM S StHESHF| T 9{0f XHitE “FIH2
E0Z MAM) 5Lt 22X (2/0f UMY (Embedded)d! 4 Q/CH=E AHAO| QIAME|QIC MZ 2 XFAR H]
EFTQI 2 0lof oMt MHE E4 7{2li(Secure, Signed, Immutable Transactions)E 4
Meto 24 71t o QoM O] EEHMMO|= Kot Hali(Asset Issuance) & M&(Transfer)t 2+

HIEZQI EEX|0l0| EE2 F7t6l2 = 0f2] ZZMETJL =XHZHCt, OF £|Z2| A== JR €3(JR
Willett)2| OfAE{ A 2l(Mastercoin)0|%i 2, 0| 7}2E{LIE|(Counterparty) % 7|Et TENES
O| £ £ O[ACE HIEZT QI EEH|QI0|M Kot M S 0|5t 517| fls 7HYE Z2EE ot 7= Ei
C 39l(Colored Coins)2 2 XLt Z2] HEZQI ZT2E 29| OP_RETURN ZE(FAM &

E 3Qle
CQot FALO| E45t ERM S H2l5t04, HIEDQI EGHMMOo)| ME 15| % XH4tE HEA|(Marking

+&=2| Hotd(High Level of Security)
] g ‘&2 ol sli{A|(High Difficulty
M5t 2Ex|2l(Secure Blockchain)2 2 HWItEICH 2MEIHIER
olLEER AEF(Proof of Work)2 QlAlstd 7| 20|, 2717+ 2FCist &
=2 x}2l 9f0| Zf=Hd(Re-write)st7 Lt £8(Modify)st= 70| Aty 27150 HIE
0 EEX|QIS HESIAHLE IEHS Z2lot2{H =7t £he|2| X223 (Nation-State Level
Investment)0| 228 FE2o| =2 0| E 7IXICE,

ol

J2{Lt XS HIERQI =
Ef JCHE wtatof 5H0q, H]
2f(Asset Transaction
09, Xtk HME0| FE X0
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3. A QM 2 E S £ F A| AR (Full Asset Aware
Protocol Level System)

=2t JIO0RYE HIE2| 2 HfPA] %22k 2I7tel ofX[= 0/40] 0/11& glo|Ct”
— 22/ MjelAmjo{(William Shakespeare)

Sz 2bMBt XpAk QIAIE (Asset-Aware) HETQI QAL A|AEIS 1=5H= Z40|C} O] A|AEIO| KpAt
YO = SIS AR F 7K £ 0|H0| QT A, 22t0|HE L RPC HO| XpAto] M2 AHE|
= A2 YRS =+ L

=0, T HIo|E|E Z2o| M Eof| A Xtite| Wall(Issuance), £H(Tracking), M&(Transfer)o| 7}
SolCt. OfX|2te 2 0|2{8t XHite| Hotg HESHY| f[s HIED Q! A A|ARIE AE 7HX](Market

Value), Z&igt 2 7{FLIE|(Strong Mining Community), 228t 22 (Wide
Distribution)E HIE O 2 2[00} ST

XA Assets)

Atih2 Raven Z=EZ AEALO| 2l5 Z=liE & = EE(Token)0|0, Ai=(Mining)S EQE X
Or=C} A2XI= Raven ZEEZS Eof 0215t XAHALS Mol 1 £} 7%!(Rules)s Z2EZR
HE SEEo= ¥t

O|2{st XHit = EZ2 Ravencoin 2E#[21 40| =xYst0q, 2t Xtok-Fel-EZ 2| 0§ (Name), Tl
(Denomination), = (Purpose)= HlX7t XA EH HE .0
(Bitcoin)xt OFEZEX| 2 24| M& 7Hs(Transferable)sti, Sst £t 2842 7HZICH
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-

Ravencoin0jf xtite 13t Al (Symbol)2 7+l HgHEl £ (Limited Quantity) 22 Hols|
0{, ZE Ravencoin FA2 H&& £ 9

—|-

|-I_

@H

OW

o0
—

O] Open Assets, Mastercoin, Counterparty, 22|11 0|C{2|2(ERC-20,
SHEZ0| M 2eiS0t KIS EO{2tCt T2{Lt Raven ZEES0|AM M4 E xXtA2 CHST
Z4EICE:

MH =

|
)

Mﬂ

Z+
=

HO

Cl
Tea

rOII
QH
oX
mo -~

Ar2 mo|M(Ease of Use)

L1I0|EIE F2I(Native Coin)2t2| Z2igt S&H(Tight Integration)

o 3HSPOW iZ Y QEAA FE 7|4t HoK(Fair Proof-of-Work & Open Source
Securlty)

o U3 X0 sl 2AE|X| S (Decentralization)

XLte] h2 Al (Uses for Assets)

KLk

LS Js.*x}2| = (Imagination)0| 5{2{5t= & E= X0 AtEE = ATt
Of2li=

s EZ
a

oflAlO

[S) r|o
0 o

1. M8 £ = O] X|& x}Ake] E335) (Tokenization of Real-World or Custodied Assets)

)

=2 (Gold Bars)
e 23} (Silver Coins)
o AZE 23} (Physical Euros)
o EX| 283 3 (Land Deeds)
e DC Comics Presents #26 (3|7 $&Z)
e 04X| Z&|H (Electricity, Wood, Gas, Oil, Wind &)

2. Z 2 E Q| X|2 %3 (Representing a Share of a Project)

o ZH3 EZ(Security Tokens):
FA0[Lt 3|AL K22 A= BHO0| o EE(Token)2 2 E3,

o HiES XHAH(Dividend-Enabled Assets):
RVNCZ HiEZE X2 + U= TEHH XZ L= FSHH ES
(AR 2710 = g A el —_r”‘)

o MEZXFH(Co-op), §5HHAZxEH(Limited Partnership), ZLE|/0|23 8 Z2E(Royalty
or Profit-Sharing Platform)2| X|22 Esiot= EE.

o 32IREHY XM Crowdfunded Item)2 #8510, ¥ (Transfer) == T (Resale)
Jle2 UWHSHER.

3. 7 AE 2| Z 38 (Representing Virtual Goods)

o O[HIE E|Z(Tickets):
Oof]: SE|20{ 20|2A Z7| L&A — MEHo] 7|5 =&t
o 2lo|MA(License):
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Ed &= ol7fot= CIXIZ Heh

o M2 E3(Access Token):
E3 MH[A AR HotE A3,

o —_=

o Y L XtAH(In-Game Currency & Items):
A ZHE R0 ME X7EA HS 7HsE OF0|H.

4. 38|52 I8 (Representing a Credit)

o 7|ZE 7}=(Gift Cards)
o 3h2 o] X|(Airline Miles)
o 2|9 E EOIE(Reward Points)

AtEA| LIZFZ2 E(Satoshi Nakamoto)& HIEZ QIS 9|0] Clo|(Wei Dai)2| b-money 78IH|Z2 AL
0, SYSHEl A|ARECHASXZLE B2 EXI(Control), ¥2H(Security), Z2I0|H{A|(Privacy)
2 QIS MARCE O Aut HERQIS AMBXPI Y MElZE XIS HRe 4 U= TE Sof

130} {4 2 of|ekst ZHxlj2d (Potential to Prevent Violence and Discrimination)2 K|l A|A

0% Jf mp e >
J"“ v |0

|O
HU
un
b
olr
=
_IT'_

n
r
e

Ravencoin2 0[2{5t Hst2 0[0ftot, $iF(Cash) 2|2| X0l =F S S0 QUCH AFSXIIFARMO] A
ot A off k2t XpAf : EHES NSL2=M, FLEAL
7E7 CIXIE xpats -2t 3

4.2t ol £A| Y 2F312|= (Ravencoin Launch and
Algorlthm)

Ravencoin2 20179 108 3120]| dHE(/U2M, HIEDQI &3 5 SA| g 7|FH0|| dliHst=
20184 18! 3 ®Z& Hi0|H2|7F 27HE|QICH Ravencoin AFEXL7L XpAtS Z1F whel(Issue)st
SEHolof| S&H(Integrate) = A= M E H{ER QI A A|ARI(Bitcoin-like System)O|Ct.
Ol CHAIXM O Z TIJE|d, 2 T 7} O|™ BHAIE 7|8to 2 LFE|= HEHZ 2 EICE

- 718 Z(In Progress)

M2 2= g12|E x16r2 AHESHHIEDQ QA ZHES
SZAl X[Hi2E ASIC =72 &7 |H 58-S YX|st7| 2lst x|
o AMM illZ(Pre-Mine) 10| 3Hst 21X|(Fair Launch)E Sall E22 225t 2HHSHCY.
e RVNQ| = £EE I*II?HOE s2|0, ES9| JEX|7| KFAAZA| 2 |
= Zo{Xto| A XM 2 2HliE| == Y,

o ZtA=0i(Proof of Work, PoW) 2412 AL25IX|2H O|= thad| 7|2 AH|5HHLE SHEY|0]
O|ELE =0[7| 2[elo] OH—IEF Ravencoin2 “%td(Work)”2| 712 52
2} £HE|= 2ot ¥(Time-based Security Wall)2 7155104 Afﬂxf C|0|E{E O|2he] =&tn}
U2 EH HSot= 20| =82 SECL
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5. XtoHEESH 2 M £ (Asset Issuance & Transfer)

“10lF ££ 20| S0ICHEN], Li= Qe F MM FFelor, F21@/511, ofA5H,
olzto] Hojl fs| #A] 2 F= U =2

2Lt B2 01X A Y, 1282 OFFE HHEE T YUCE”

— Of|£7{ ¢21 Z(Edgar Allan Poe), [The Raven j

E3 geixt= RVNE £22ZH(Burn)aiiof 5t0, 125t E2 0|&(Token Name)2 X235l 0f S}, EESH
WAlixt= C22 2 29 4 ULt

o U3l £2F(Quantity Issued)

o 23 XEl4(Decimals)

o SYUSHEIS TS FIHLAE = A=K 08
Mastercoin, Counterparty, CoinSpark szt fAISH 2O 2 7|Ef XHito| Eal S 51 E6tHct.
Ravencoin2 GUI X3} X2t 2| 7152 ZIsHA| Se&tsthd, 0|2 2Igt ME2 RPC & 7|52 M

SIT}. 0|2 Sdli At8At=

o MZ2 XpAHE 22H Ldl(Issue New Assets)stl
o SiXf ZtDE E(Report Balances),
o CIE AtEXIOAH M&(Transfer to Users)dt 4= QULE.

EEA2! 7|8t EZO0| X|3sts LEAA(Open Source)2t 37 ME|E Hi7{L|E(Shared

Incentive Mechanisms)2| &2 HMSXQl A|ARCZ = EVFSTH HAI0 2 ofs 22| HH
(Aligned Interests)s 7ts3t7| Stk

SYotn QEAA J|Ee] EZ TZME = 7|Z2| 118 AZX(Employers/Employees), 3|AF SE}
(Corporate Structures), X[t #|&(Rulers) S= &0{Xte| AXA ME(Economic Choice)x} 0
SHEtA 2 CHAIE =~ UL

2kA, O|EFH S7|(Selfless Motivation)<, 017]% S7|(Selfish Motivation)=, LEALAA ZEHE2
CHst 22 delje] Z=HES 9fst HLt 80|10 |t =% RHO| E 4 QICh Ravencoin2 &
&Z&(Co-op), Hel(Corporation), tEL{#(Partnership) S Ciefst eS| 20| EZS L
5101 OIS CHEE 4~ AL F X[RISHCH

S X8 Co-ops)2l GllA|

Y sx a2 #o{xH(Participants)2t = (Employees)0| 35 28X Owners)7t == LEEQI =
& HEfo|Ct, CHEXQl oA 2= Ctazt 22 thd ZE[0| QICt:
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o Credit Agricole
e REI

e Land O’ Lakes
e Ace Hardware
e Co-op Kobe

e Sunkist

e Ocean Spray

%Eﬂﬂl4% E
SEX0l YAo2 153 4 9lr

Ravencom EEHI 012 24HEI 2 (Distributed Work)ol| 2fsf 2t2|=|2 2, 2F Z22 EZQ| 722
ot 2101 L5 &7 B=ZE 4~ UL

w5k, E22 dhslxtel o =oj| mat 1] (Unique),

& $Fd(Limited), &2 CHA| 7ks(Fungible)str| tt
S o QICt M2t EE2 Z2NE #2|Xt= Chaot 22 Y

o
Cist FH| D2|e] EE ERXtE Hog 4 QlC:
e “ASZ F3F(Class A Shareholders)”

“mHM 5|2l(Lifetime Social Club Members)”

“=2IXH(Benefactors)”

“AHe L EH oto|"l 2Kt (Holders of In-Game Item)”

212 ZIl 23l (Small-Scale Public Offerings)

EZE A1E 7|1837H(Micro IPOs)E &4 7HEHsHAH 3

ok

A
L=

o

Ct.

“ojfol= CF=A 2129 2 2 FE I XY HIZL|ASF RAFHE Zd0]Ct
¢ 22 480/ ‘8&(Melting Point)’ £ X|LFE1Al
AELEQIOIM =5t 7|2 e 29 Fat £ = 02 ZEfE 2100,

0|2 2loff M2:2 FENS| Cf=% S47/21f

O/Z X|&5t= Crefat £12fo] S&5p & Z10/C”

— Y 242(Nick Szabo), Secure Property Titles with Owner Authority j , 1998

o218t &&= APZ|(Fraud) Z40 70 =~ UL} ZHEtA 2HE AHL|Z(Dr. Robert Shapiro)=
27H(Wall Street)OflA 24 _—:,_ At719] Heta=7t XMt B2H(Custody) EXI2t 2=|0] AS S XIHFHCH
(THEZ! ¢, PhD2| ¢170f ofah HRHEIE).

28 Ax|ofl= SEst1 45E= AH(Regulations)?t ZxlisH= 0121 2H&tH0| 17| miZo,
"1 MAXMCRE ZHE517| M e @] 7iwe T2 ESZ(Open Protocol)?H0| =& o2 7|58 = !
Ct.

6. 24 (Rewards)
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Ravencoin2 H|0|E|2 E2(RVN)2Z E 4 &= HjEZ(Rewards or Dividends)g x|2& 4+ 9
Ct.
ChlLte| HE o= RVNCE HA|E Hif g20| Xpot B FXtol| 7| H]2{|(pro-rata) = At 2HHEICH.

ollAl (Example):

St O{210t0|7t, sl 2| E 518ot= =710l A, HI2LH|0| = 7HEHH A (Lemonade Stand

Busmess)g LIEtLE E2S DFEACHD 7FESHAL 2= 10,0007H2] LEMONADE E22 235t
1, 7He AUDS0.012 EHofs}od

Z AUDS1002 2O} A S AIEFEE &~ QL

O EZ2 TOHXt 2t EA| M& U 7{2f 7Hs(Transferable)stnq, Btof O] 7Hatof Arei0| 435104 S| &
M7t e 2N Eof EXFSHA E[ACHH, O|X| 8&K2| A= XS B E AtEHS0f|A| 0]
(Profits)S =i 418 Z{0|Ct

Ol th ot #He| HHO =2 RV N cie|o| 0|22 2 LEMONADE EZ2 HQXIE0|| Xts 2HiSH 4~ It
= M22 EXMAL S 8 e Oh b2 M 9l LEMONADE E2 HQXEWHE EAS £ 4 UCt O]
efet LIEE He|dE2 ™ AMA #? b, 2HFY Z0|Lt Windows, Mac, Linux 7|2t ZEE E Ssff £2&A
o|ge = JULE Sirf,

ol2{st 22 A|ABI(Global System)0| 2=35t7| f/siM =, oAl 2t (Regulatory
Jurisdictions)2 25 F &AM (Independent)0|0{0} OJEL |= 0|gX AlF wiZ0| OfL|2} HEH
0|®(Practicality) tj20|Ct.
otoF SEX(Q1 XHt ME A|AEI0| HY XEHd(Censorship Resistance)zt et £2Hd
ZEEX| REICHH ) S| ZHEHOA x|

a
=)
=

r|r
oot
0
N
il
i
el
ek
=
B

(Iurlsdlctlon Agnosticism)
S=5t4 2 Ao|Ch

7|E 28 AMAHIN|ME XHt0] 2R XEe| 21 XY (Jurisdiction) LHOY| SFYE|0] URA7| HE, sHEH X]
AMES EXISH |71 #|RIC J2{Lt EEX|2I2 FHS =86 (Global) 7|&£0|22, =2
EZ £30|M XA EXsH = 2 E A= #EH 2 SE(Jurisdictional Conflict)2 =e2istH, =
t

7. 17 E3 (Unique Tokens)

18 EZ(Unique Tokens)2 E2 27t U8t XA Unique Asset)S AA1st 4= Q7| gt 0]
2 ERC-721 E21 RAISHA|, & siLiot Exlist ZH| S7I5ICEH 17 E22 CHE AFEARS] FAE
H&3510] 283 (Ownership)S 0|FE 4= It

1.8 E322| 0| A] (Examples of Unique Tokens):

o Ol=E 7{2fl22] &8 (Art Assets):
G 'ZE'EMARTEF Xhets et ZRYSHRE O= 2 o= &FZ0l fst 0]

(Name)O|
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L} 22 S (Serial Number)E £015t0f D35t ART XHHS MME £~ QICt GIE =
ART:MonaLisa®} ART.VenusDeMllot MZ tix| 27}s(Non-Fungible)stt, 4 25 .t
E X ES LIEPHCE ol2{st EE2 2E2| TIflMd ZY(Proof of Authenticity)2 = AIEE

ACt.

o AZEZ|0{ 2}0|MA (Software Licensing):
AT EY 0] 7HEX7F ABCGAMEO|2t= Atihs alistan, 2E AY 2fo[ A0 IR ID E=7|E &
Ot 4= QUL

0: ABCGAME:398222, ABCGAME:423655
sy E22 Al 2to|MA2| 0| (Transfer)of| w2t
o A i Xt (In-Game Assets):
A ZYX_ _GAMEO| SHYE Q1A OO S Mgt 4~ QUCH,
of: ZYX_ GAME:SwordOfTruthoos, ZYX GAME:HammerOfThor
Ol2fst A2 QR ZELL X|ZfE Salf CHE E21|0]012F w gt 7H=35HH, A|le| CHE HE S 2 0]
(Upgrade or Transfer)gt == QIC}.
o AME X} ¢1F (Real-World Asset Backing):
GOLDVAULT:zZ= AfAtg B, 210 Lie| 2t st Z2|E dEts 2 2e|g &= QUL
0l: GOLDVAULT: 444322, GOLDVAULT:555994
Ol2fet & Atit2 M| S22 Lie| 7HH XS CHESIH, EEA|21e 37 EM42= Qls atdst
Y M(Full Transparency)0| 2 EICt,

nol'

H| Ol S ettt

L Ct2 0| A| (Additional Example):
CARzZt= XA HQXE7L 2t Xt2fol RIS (VIN)E 0|85 15 ESS Eisiat 4~ QlCt

o
CAR:19UYA31581L000000

>
-

]

o 2ZEQ0] 20| A 2t2| (Software Licensing)
2 S5 (Car Registration)

o ZIE Q=8 E3 (Proof- of -Authenticity Tokens):

| = 7%"“ | A S0 Tlel 215 EES o TS

o EM g M2 o] (Messaging Access Tokens):

S HAIY 20| B2 4 s S HB

to] =Q &

||||o|-

R

£ M| (Use Cases for Unique Assets):

I

>

o
|_

0
M >

O|X2 Ravencoin?| Unique Token A|ARE AF KMol CIX|H 2HIXNX] A[H, ZIM, A

Ho| ot HE FAol|lM Hekstn HE 7tsst CIX|H Z#(Verifiable Digital Representation)
2 7tssHA it

—

8. O|5H2tA| X} | A] & (Messaging Stakeholders)
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“CEAEAELS| IIOf I F ARRIXI L EORFH, &HEto] R X0 Y= el L E ZH0[Ck”
— 9/9 (Unknown)

i

EZ = Xt A|AEI|M Xt 2 Mlot= BX| & ofLtes, E2 WalXl(Issuer)’t E2 H{XAH(Token
Holder)et 2HHo=z 5| Ct2|x{of siCt ShLislH E2 BS
Xp7h Mol 21 SIx] o

[ ==

i B
ol
ok
4>

o g0

N 0
rr
)l

o o

n n
o
Mo
=
rr
2
40 n
Rl
ofM

kA HAIE AA-2 TS Z22S S50 it

o EZ HRXt= HHEX] £M HE(Opt-out) =S MEHS 4 U0{0F S,
o HAIA XIS 517t ZARI(Authorized Parties)Tt AtEE 4= QU0{OF 5404,
A ME E2(Spam Conduit)7} E[0{A = OF EIC},

HA|E! AJAE] X (Messaging System Structure)

|82 1.8 EZ(Unique Tokens)S &&35t01 of|¢l £2 x{'2(Main Token Channel)

0| £01, 5|A7t COMPANYz2H= E22 WO, g E20/= ~COMPANY:Alert2t= 13 £
20] ? 7E='E|01 COMPANY £ SX} Melof| 7| 2zl(Alert)S H&8t 4 Q\Ct,

&2 0j|A] (Use Cases)
AR E XL A N H[GE| THH|, @S2 22 7Y S2 E- ABX IEE ¢l E2S2 Yst

P
10 BRXNSHA HAIXIE HEE 5 T

Ch O|H|YOlLt et EI1I)KIjcl MH|AQFEt2| O] A|AEI| M= sliE EE HQAIREHAIX|S 218 4 9lon],
Ol= & HIA|X| Héto| E21t 84| 2= (Transferable)zlS 2|0|5HCt,

T2 EE 2 (Protocol Mechanism)

EZ ERX0A HAIXIE B & Q= HEte QIFE wMXH(Authorized Sender)d| |2t £0{&|0, O
£ 1.8 XHH(Unique Asset) 7S /0| 7L EICH,

17 Xk “2she X|Zo|(Talking Stick)” X3 2535101, ;d AR XH(Channel Owner)7t H|A|
X|E B o JEE SiCL

O A|ARIS| HE 22 = KAAAWWW Z2EZ(The KAAAWWW Protocol)0|2t= 0[EC2 Hi:
o| 2 MO0 XtMIS| S7HE o HOlLt.

E 5 °

EE (Voting)
57} 0|2 38 AlAHIS| 22 27| 5 Sl BE F4J0| ‘Street Name’ #EI2 H2HEICH ZO|C, O
= A&t SA0| 7Hs st St ALS|of| M B E HXHE H|E840|10 S&6HA| BHELE
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o€ S04, LA (Nasdaq)oll S&E 3717|140 £ FHE HAISHEH, U EY AFH FFEFL S
Es ‘?:*7| fIs Mol SEEQI H[37| 2ol H|E& X|Z3Hof Stt. T = F0| 28 (Physical Mailing)2
Z B3 oHiE1} =N (Proxy Voting Form)% LE5HoF STt

Ravencoin2 &8%l 7|M (Voting via Ravencoin)

Ravencoin®| HAIE A|AHS &&8otH EZ KXol &2 3X|(Notification)E Ats2 = HHE
= QUCH E5H 2 EZ ERX0|A VOTE E2S X5 Ylsto =4, 2210[0E-Y-ZHIY QIEHO0|AE &
ol XtS3sHEl £2(Automated Voting)7t 7+s3stCt,

Ravencoin2 H&ts| 3Yst 22| VOTE EZS dM5t1, 0|2 7| EZ H{XI0IA 1:1 HIZ(1:1
Distribution)2 24lsiCt. 0| £XEXt= G VOTE EE2S Z2EZ LM X|HEl FAZ 4510
Ex ZAut H7(Tallying)E ~stt.

212l DIFEZFE9o|(Delegative or Liquid Democracy)

Ravencoine| £ EZ22 st w'@ 0|5 4 Q17| uf20f, £& 2|2l (Delegation of Votes)O|
Vs3I I, HQALT} RFAIS| CHE AR X0l 25t 4 2lon], ol= &3] 919 BIFZe

(Delegative Democracy) == Tr% B1=F9|(Liquid Democracy)z SZIC},

IT

|£ &5l Ravencoin2 £Yst1 X1S38tE C|X|[H 7{H{HA(Digital Governance)E ==H|(Q! H|0]
E|2 2HE0|AM M3ig 4 JAA| EIC
Z2to|tHA| (Privacy)

«o|pe Z20o| Zoln/sH ZEAO|CH
E2i0] BI15517] 1j20) Z2io| 9I5E 22i5(0j,
Z2j0| EU155t 0|24 FOIAIS0| XS] ZIFY O[S0/t B2 Ix|et SIZE <~ 87| Hf20]Ct”

— g0/ Cfo/ (Wei Dai)

20| Al= EXH(Investments)2t EZ2(Tokens)O|M AKX QA0|CH 28 A|ARIS XHAO| CHA]|
7ts(Fungible)st1l O1E gl 72li(Frictionless Trading)7t 7ts& M 7t S 2% O = ZHESHC}
(2t Ravencoin Z2ME &= g5 7= YUX0| O|R0{F0f| M2} 7tsst R E WA O Z Z2IO[HA|IE

#sl(Strengthen Privacy)st= U&= LIOF7HOF BHCE

AR, b 24 S M2 7|50| F7H=|C2tE, Ravencoin® UTXO 7|8t t& st (UTXO0-
Based Cryptocurrencies)& 7421 Ml(Identity)t 370 F2&(Public Address)E 22822
W Z2LO|HA|E |AISHTE,
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#2327} TEJOJIAIE LIBIIT,
2H2H9] 2} SRS S H2fol HEH R st FBpt Lojo} irt
DE FE TRE 4 QU Y20l 221 THs 8 8 K7 SAHHO} BILt

LHEE2| 3R 7H218) Agle EEX o2 Z Q56X YTt

Brof 7izfe) 2RI BIFLIZO| LIS RIS ke SEILIH, LE= ZEOJHIAIS SeCt

25—
L= MEIR o Z L A E Eold + glon], gtdt S/ E +5ol 2iC}

Je{0Z F2I At50fA{S] ZEI0[HAIE ofH Heff A|AE(Anonymous Transaction System) =
L= oty
XIE7HX] 8iZ(Cash) 0] O]2{gt A|AEIS| CHEZ QI o HLCF

o/af el A|AE2 HIZ 2l A|AE)(Secret System) O OFL/LC},

o/ A|AEI2 JYol0f gt iy T12/11 23k oot XFAC| ARIZ FIHet 5~ QA sfELH,
0/Z40] HiZ Z2f0[B{A[S] 2Z& O[C”*

— E. % (E. Hughes)

11. 7} Afgt (Additional)

CHE Z2XME ST Ravencoin M|21S AFEE 4= QICH 35|, HER QI A EH|0|A(Bitcoin Code
TZHMES0| 15 52 2415 £2M(Second-Layer Solutions)2 Ravencoin

« RSK,

« 2}o|EY 1 EL|3(Lightning Network),

o Zm|HIM EziziM(Confidential Transactions),

o 12|11 7|Et 8 7| M &2 M(Scalability Improvements) S2
QEAMA HEA FEe| EH0f| 7[0{5HA,
Ravencoin 7|8t Z=ME| L ZFHACI 0[S 7IH 2 =~ UCL

12. Z & (Conclusion)

Ravencoin2 HEZQl UTX0 22 (UTXO0 Model of Bitcoin)2 7|tz =&l Zaf
Ch HIEZRQI A0 2H 7|58 F7Iste A2 sddX ez E7H557| 20|, Ravencoing
E Z3(Code Fork)E 7Bt 2 MEH FFEU2H, A AH=E RVNS LAY,

=3 39
HE3O
Ravencoin2 ACZ LIS 42 7|s2 CHAM o2 718 Z10|Ct:

o XALelSH(Assets)
o Hi A|AEI(Rewards)
o 117 XtH(Unique Assets)
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o HAE(Messaging)
EH(Voting)

0|2t 7|s&2 Al&lEl st=Ex3 ¢a2|0|=(Planned Hard Fork Upgrade)E Sslf tHAEE EA|E
Ct. ZEH|0| A= AFEXRL 7HE XV Hotd(Security), BHEYsH(Decentralization), MZx 27154
(Tamper Resistance)2 fXI& 4 YL-E HA = RULCH,

Ravencoin ZEXMEE L5t 22 Z2ME(Project), 2715 €74 (Second-Layer
Solutions), 28 (Experiments), H|ZL|A 0}0|C|0{(Business Ideas)2| £%% (Base and
Starting Point)2 2 &&& + QUC} H|EZQI 7|t IEH|0|A2| 0|F S |RX|SHHA, Ravencoin 1 &
o 7|52 O3l sAIXol 282 AlsiEt & QICt

*0/=0/E, E& 2l Efs/EIQl FX|Z +Z(Sioux), 8f0/CHaida) &
22 olZ2 7fof(Raven) £ HIZe| £+SAf, wgtst ZI2{7]
(= oIZFe| XI72 2[11 MAC B EXf= 0173,

55 O 5) 2RE BO17}E A5elT HSIAZIE B2 MBI

—iﬁ( Open Source) 2| AA0fl A& OFEEZfX|CY,
9| &/(The Power of the Crowd) 2

ow//O/O/L/ 50| 2 0}F + Sl HT}E BHS0fHiCY

Ravencoin2 2= AFeto) L2 QUCH
L=Lf o] MEfA O Z]07Et £~ QICE*
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