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SF= Stock/ Flow 6)

A 3L(stock) = & Q1 ARHH S S fvlstar, 9 FHflow)> GA7IE St AE
&= &S ongith o] Hl&& BE Al dal] AxkE 7 dom, S| ks
71& Aarel| Jee FaL 7hAo] JEe nFths gAaAo] 7R E wHEo] Witk Aol

Plan B(2019)7} #A9tek SFRL 2 & dio]E & 7|ito = 5Alw g2 2009d

12956 20199 29714 v EZQ] 99 SF#Ee AXtete] SFe| 2 agtat A 37EA] 215k

Atelel ot [2¥ 1]3do] FAIA SR fojngt A AAZ EATS TA Ptk (Plan
B R*=~0.9522 93)). SF °l&whs 1ed 4 AdEd A= vgrpA 234

Ao] HEFRIS] SFH&o] A&HA o8 Frlete] A 79 H|Eo| EEd Aow
"ﬂ ettt g 7HA % 7Hrelative valuation) 71520l A o] - ARiRe] EAJo] frAbstThHE A&
7etebd 132 2el($13 trillion)e] AlF ol ol& o= dwe 4 2tk Plan B7F
AQber SFEES 7o = 20200 HIESI S 7HAS FAS A3 T1e 20249 4Rk

oF 25%F 53 & T7hE o R o SFANE 2025 A 129 =efell 9lo] 1 Aol 7t
A YeERs:

510,000,000
S2F model value = 0.18 * SF3.3
$1,000,000 BICUSD
$100,000
$10,000
51000
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$10

$1

$0.10
$0.01

$0.001

source: @100trillionUSD
$0.0001

2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030

Z5): PlanB(2020).
[ 1] Stock to Flow(S2F) Z&oll e B|EXQl I+

HIE 5918 2008 Edsto] 214087b4] 21008 747 e Al o)k wid A%
Fol BPH= A 0?‘43} g ako] of 4id wit} o] tin] drto s Foju= WS
AR = 12F 9 E7]= 20124 1249, 23k 20169 74, 32k 20204 59, 4xHH7] =
2024 44 )30} A ] A EA AR S v] 19 ARE 7HE dsskal, vl
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M : & zpikel A7), Vi 2Rt 8 S =6 ¢t A1) AfF7t vi = A 3l9)
AT EE OAE Ak 7HE, Q ¢ AT E = HAE ARk FEF
PxQ: HIEFQ] A|7}H
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142, AR S 23 e w2,
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T e A A 7135 ofu)gitt. o F 5o, 2022 7] A A Se]EaS T2
S5 AR 28, A AAS T8 79409 Zefo] ol2a gt} whef Bl EHQlo]
A& F7o WAAR 75ste] A Eo] HFel AREITHH, 79409 2} Bl EF] )
A oIt v o ® A Few @S g desturt dalld = e TS orlsh,
HEFQY A Hu FFLS 21009 A7t AF EFFZo] Ak E SEFQ
AFHTHES 7INtez vESRIY] 7IXE Hrlshe dolE ARite] fE AR}
Aol wheh vlar EA o] 7h5sieh ofd <& 3> A AT vl ArbEe] thekst
A A&l wet vER S A 7FA] (implied value)E ®.o3F 1 gtk
<E 3> AZEFO| w2 HEZQIS AEEY IJIXFFH20224 7|F)
AR SFEANY TR Al HEFFF(Level of Penetration)oll 7Fx1(€#)
e (A2 05% 1% 5% 10%  20%  30%
u)= M2 £8% 21149000 535 10070 50,354 100,709 201,419 302,128
Z(Gold) 13365747545 3182 6364 31,823 63646 127,292 190,939
n)a oked) FuF 11,598000,000 2761 5522 27614 55228 110457 165685
A AA ST 794,000,000 189 378 1890 3780 7561 11,342

Fedwire AA| Al2~¥l 1,060,257,294 252 504 2,524 5048 10,097 15,146
Z4]: Soni and Preece(2023) A <1-4-.

H|E 91 0] —E—Zé A 7w M2 E3baEF s 21% 1,4909 9], F(Gold)&
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g 5 9 A HE AN g,
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A8 9 WEsele] A AR QAR A0 AFHTE) S ER0 R IBIC
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T H(21,000,000) 0.2 WHFE oF 6364642 E] FEA AEE o 124 340l
7bestth. TAME BlEsRle] &% &4
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+ e HE GEAROH, old e, EEhvh 24 EAE et &
Ao BA ARRE V]FoR 8] witel] FF vddl =

T2 st fE 2k WgE A etk @7 Sl

9

6. HEZ=2o| ¥ El(Metcalfe’s Law)¥

NE AEA £4 T MR B M) F2F 3L FAD Yed] A AL

4) Robert Metcalfe”} 1983 3Com sales forceollA] 23E 3 2™ Peterson(2018)¢] &2 33193t}
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o]714, M 7}53F A% (pairwise connections)®] F70] 1, n& AZA5e UE A Hojx}
52t ot

HES A H]&3} 7Fx7} ZopA| = o) F A2 A (1) 2ol £HH, o] E2
HES A F7He G (MEFR] )¢k AREAHAIZ )& 722 HEFRIY] HE

A FAsE Aolt

rO

(11)

o71A, ez T WOl FoAAE MES A Frhehs dH == HES e
ojuf Al A= AREAF 113 7]ef ek UIES 2] 3k 7hA|(Affinity value per user)E
ofm gt M EFQIS & e iFo] 21007t JHE g E o] 9low, AJgto] Agol ket

W) o= w3k E SA SAE a9t o9k 22 T Wshe F9 2 2(Gompertz)
s wdg & 5 Qv
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1714, B=21,000,00070, b,= AlA to] 4 W vEFQ] FFolt}
ARl v EFC] 714 ViE UEY A AMEAL S0l 2 A 5=
Uis ghol] Bl 7188 4= oW, Peterson(2018)2 th&-3} 7+

A71A, 7FAS ACTEAF), n(RIEFQD A3F 7, 5 AFEAE 1), bt( 35 2ol &)
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This study reviews various theoretical models for the valuation of crypto assets and evaluates
the validity of each model. The models introduced in this research include the Production
Cost Model, Stock-to-Flow Model, Quantity Theory of Money (QTM), Total Addressable
Market (TAM), Metcalfe's Law, and On-Chain Data Models. By analyzing the valuation
methods of each model, the study compares the intrinsic value estimates with actual market
prices. In addition, the study conducts a comparative analysis to identify and explain the
limitations inherent in each model.

This research aims to enhance transparency and credibility in the crypto asset market
by presenting valuation models while also highlighting their limitations. Furthermore, it proposes
the development of an integrated model to overcome these limitations as a future research
agenda. This effort is expected to contribute to more reliable decision—making for both investors

and policymakers in the crypto asset market.
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