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Intrinsic

Intrinsic Value Public
EEH 7x)) (L =)

Instrumental Value Politicians & Policy—-makers

@8 7Hx) CHXI7H HH7h

Institutional Value Professionals Professionals \Polit_idansand
policy-makers

H=H 7Hx]) (HE7h

Institutional Instrumental

Ao E(2008)= =3t7|2 MH|AQ| SHAl Biotzg 7| 23l 23te| 7HX| fASnt JIA=2| ey
HAHLIEO0| CHet Olsi7F A ERSICH FHSIHAM, 71K S| S 2ot SSE2HAH|AQ)
ZER[Qb A2 gAlof CHe M2 QAMEZS HMAAELICHY, O] =E0Ms &

Holden)(2006)2| “3-I values for 3-P 2 E"15& HHEI Z310|=o| 7tXE "EX&X JHX|(Intrinsic

14) “71x] 5749 841& At Ta-2stau|A0] Z1R|9F Al whAlo] oigh 28 QIAE AQt - X shiHe] T58ils
ZAoz” (Zs)|H, EolAME=E 194, stEE5la Lo}ﬁ—?ﬁ] 2008). (Values-Centered Innovation : Proposal for a
Recognitive Frame for Value and Trading Method of Public Cultural Service - Focus on Public Innovation of
Local Cultural Foundations)

15) TCultural Value and the Crisis of Legitimacya (John Holden, DEMOS, 2006)
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235} AH|A CI x| 23t QETE MH|AS} H| SHH[% 7}X] AH]|
= 2l H=st soio) wEs WSS ME2 A
o= M U 3t EQ AR
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23} Y3} |

ZEXR Ao EotHt 2 (De-Monetization)2 <BX| #Ho| 2dot> #8 OL[2t <7HK| 2
CrHzt>oF AAX|Of Ofohie = ASFLICH 22 43 B= SEMY 7|l I7te Hets
s7ots HEHIA 7ol S| 7|t oF CIXE Higtetmel crfet JhQl FEE HE MF5s
OISX s FHY ZotMH|AS0| HatlstE H2E S7HAIZID AL C ol He Lot

e

.i

[
214171 =3 HEol 23 “CIXIEe7t 7IME, 22/ MAI2l “7HHA ", "2 et “7HA|
CHzl, 3SHo2E "ETH" MAIZe =ikt AZEHLICL 2StEH F20M Betn=t
7HX|AHe &d2 CtE FYELH o ZoHA| LiEFEL O

HefFE E=2to| Hells oA 7HA] X|gdgo
Tast Adf 07 EEL=2 AREE|7| HE YL
THof AtHIME, 22 CIXE 7|2 EHoz “Eo7HK| 7ol 2otust sdo]| 7t5Eln A,
ojuf 2sto| “E=EHst® =2, CIXIEh", "2k F=h" d&at &M LEfLs BE £9

z28 Wt YaLch
<P2E 20| BEZEIX TEAF WO OfL|a} AT TS WI Y K-Pop0] 1 HES
HOIZEE <HMEAN>7t 27tk 0| Zetmst A7t 2147(Q O S XpEFo|9| A S20|
Hoj7hn QU FAS B ROFLCH Rertkol ZetHE Heol M TR X2k A
E2T 9H oYL ot AB(HIYW), SHE(OIYRIX), SAWSE0R) CIXY E2(HERQ)
SO CHYS|X|D USLICH WO OfL|al, TOjAIZL HBHe BoIMHIAL Chad| BolAE
TSHEo otLat HISAHEl 2o} MH[A, AXOlE 2P AN LEMHAZ ChUSIELICE 0|3
SIAS D 2 U302 THSOIX|E JHK|OJA 7HAS THSOfLlE QIXRHEFO|Q]

17) "#+29°] & “Al(Affective Economy) : AHEA A5 =50 U A& (o1&,

o,

Aot Ate], wlHAteete], 2014)
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2 30| A= XA & E3°| DMZ

HEIS 7| E0| UE ==t S} X|CHDMZ of Culture)t| S8st AAE XE3d= A} &Ml
S38H0| 222 Folo| Helng} X|CH(DMZ)E TS X|F{U= Ho| & BUFH S|

C

= 2 9l= "HE319| DMZ(De-Monetization Zone : EfStHs} X|CH)” BHEZ|E H|Otst HE
LICHZSHE, 2015)18). &x o] 7id2 FZ H|F2| AMHRAS F7oIX|2 MEof o222
SPIYES XY HegdA 2Eo= HAIE HYULICL SSEH0| 35
AO[0]| <22t2| DMZ>E 5= MER ME== =2%t0] H|F2-F2|E HES| 27t= E2tA2He
ghdale "ot JAELC

al
o
FHINYLICE M= 20159 =R0tE7H2E FMEHOA 2=t Sotmst H2ivt & O fEsH
o
A A=
= =

Ho :° ne o

ORI
o
2

=

>
Yal
N

=

=
>
m

=B E2 FE SSEITES 8 HolhelE AHE SO 2= HKIE Ar=[o] S5-LI
A, E=tose| H-2HN 7HK= AEFel AlFoMe E7HESE 2o HF S| ALE Ofol FAIZ|7]
ggLth 22[2 BExg Ao ol H[SE[dS 270tEA DA9| H=HHA HeWE =i A AHafet
SAOf HEs| el + Us olsdSHel AL-2 gLt 23 O MH2= HRRE f82
HIEOf 22t7| et ES2 FRe Exg MYS sdgd+E HAE 24 gt a2|1
AM2|H 7HN S HIGEdE =70t AHdE A= 71”0 =7| [l A HeiSel s Gt
2xg Mol s9UYg2 IEUM SHYSHA EL

=

£
LAY 2HE0M = HzEe §do|ln 333X
|§ 7ot A2 X|RE|7| &SLCE O|ZA
SA(Joint Security Area)OilA] ZA|2E= HX|2 H[FE L|CE

<JSA(Joint-Security-Area)0fl Z'¢! 2217|UE XIESH7| et 2312 DMZ H|2t>

New legislation & Support program
for Cultural-social Enterprises, Cultural-NPOs
ex 1) MCST's legislating effort to introduce

new legal status of the juridical-person

for voluntary associations of arts & culture

(ALEAHE) (in 2013)

ex 2) SFAC's pilot program to promote
the cultural-entrepreneurship

(ML EEFRZIR) (2011-2013)

(EX : Hae-Bo Kim (2015))

18) “A way to the Self-Revolution of Cultural policy to save the Community, Society and the Culture in Danger”
(Hae-Bo Kim, Open Forum by Arts Council Tokyo, 2015.2.7.)
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<AMNTIA ZHSNX| 714 EE $QO0 2 FMOZE SHUSIY Q™S AlA
AO|AELICL Ol 2317|0f Cist XA Hat L 2T ZME o[ HAl EXFAALS
7|20l HEE £+ AEFUCE Oz sty o|ele] B3tEs § M2 EES EE80 EIAMH|A
= USLICHASBHE, 2004)19.

L
L

M
)
i
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SSEMO| BOLOF & £ O 92 X HegHez of 2 FSHYU <E=9

O
<
N
mjn
o
o
>
1
ro
Mo
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N
>
N
i)
1o

|kl
L
ok

=
EUECE ABEX| UAH20 MES X HXE JHLsHOF
Hefjz @2 ol 2 2l

"HFa|"o| FHX|E M £ A HYULIC 2019.7€0 LH '‘GAFA(Google, Amazon, Facebook,
Apple) Tax 2 =2|& "CIX|E AMH[AAM|(taxe sur les services numériques)'E EX|atot ZEAQ|
AHA[(RER, 2019)21, 2023'F 60| XXE YR E EUQ QASX|SHOl "™

2l Al (emotion-recognition) Al FX|"E ZX3H A229| 2|0|E 7[&H
dHe - sjAdst=0 o Z-EEHS0| FESHA AHEE =+

>

- o

rot

AIZHE 2 AEO|A e HEfE E3 2SI $}HH IS (Monetization of culture trading)S <2{5}X| 2t
2 M22 2XEFo7t IHE0 e “EHHgtE”, J2HM 23| “H|FE|"2tn *z2tst7|
“281o| E3lH| 2} (De-Monetization of culture trading)” 42 O ZAso} &L|Ct ElH 3

| 22Xt QI7HES RatetsS EEIHM =

= =
QECHE 150 F3sts HIF2l40l o/n|S Al WZefaior 2 %

|0

19) "R ZeATe] FatEst = 9 HE Yot A - A ES2EESE 522" (Feasibility study on the cultural
LETS as a new scheme for the cultural foundations : proposing a conceptual model for the Seoul
cultural LETS) (AsiE, FAolsdstn AAM=5, 2004)

20) +=-uEr, UiIdE 2 A 10009 W g BE (BBCwH2A F2jof, 2022.9.14.)

21) "ZEA GAEA =949 oujet Ay (QEfd, KEIPAIAZZAZA A, 2019.8.21.)

22) EU Al Act: first regulation on artificial intelligence (News, European Parliament, 2023.6.14.)
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https://www.kiep.go.kr/gallery.es?mid=a10102030000&bid=0004&act=view&list_no=3500&cg_code=

H =2} 7tX| AH2l| o|sHE fITt <& ™ AN S (Emotional Economics)>

(1) 222 AHjle +2-UF SMo| ofL|zt UF-=UF [Ho =2 0|55 of

"Ef3tm|3} X|CH(DMZ : De-Monetization Zone)” QtOA 2310 M7} ALl = F&S HEHEH

<F=8-35 FM>2 et 220l <7t4>0] SR5HX| &L L o0l H
dOjoM 7tH0| FOtEE =71 § HX|= o A 2 =

Hefol M= Hef = o|=o| O| a2 ZIAE 0N o S22

Intangible®t ZHX[0] CHTF M2 £ DO 2t E2fX|s HE| <UFHE>0| e = WSS

Z5t, a210] CHE AMRSO|LE FAMKLe] CHE A2l XS o R0 2

Ol Heff FA&= Olslist=0 "DMZ(ESHE S X|CH : De-Monetization Zone) QtO|A{2

@AM ee30| Hasitta FHSH 5L L

=

D\I

ARES 228 M3t AH|A, Ao HERZ MSElE 229 3-1 7HKE 2 55t7| 2o Hef
SUE AOM SEE = U= HHEZS KELLICE HF(cash), LE|(credit), |.7_*(t|me)0|
23t7LK|o el 7o F2 A8 Els EESYLICH YN 39| 7HK FE20AN HEMH

“Tangible”, “Intangible”¢t 3-1 7HX| 225X EH, HfE JAAZ|= AHHOH7H & J(|§9| EZ(Trade
& Payment token)= Tangible E21} Intangible E222 TEE £+ JUSL|CE Tangible EZ0|=
$Z(Cash ~ Y)O| Z&E|1, Intangible E20& *'il Credit ~ X)2F A|ZHTime)O| Z2HEIL|LCE

O =0, REl= MENM MS F05t=H == A= ET ofL{2t MY 7t Ao 22
%“&'-:r**ioll—f Ol X2 Mol 255 JQIb'ﬁ”—IEP M= A0 A 7H*I°F Helols FH 2
FRSAUO It Zebdgs £717] /5 daS XSoHKle BXIT AlZE goist, 1o
et +xof UARGS HAS W A FHZF0| gt MEQt 0|F S MEA| 2=HEH E=
ME=AIEO et X[X|E 2EUA UL e el JHAZEE MSotl MEAl E2HEE MH|~
slEez 7tgtL(Ct

AAHE 72l ZatE Wo1E OS fo| UEA2 St JHX| 2] FeolL Al EHE Wol=

Y S(wE) M7t 28o5ts Aol ofHL|ct 235]3 THA2 ofj=of Z|ciE Zdof| CHy|SHo

a2 UM Xt0|7} Z7tMLhFEE AYLICE deiM AHeioA olo] Xz E22| HEE
TN gotet 2A K= & Mol XolofM O|S0| el UELS == A-YLCH
=0, &3 JEE HHoM 1002 E2E2 HMZE XSY=0 HH 4271 2

oto] X ElAoe HAEsH E29| 27|27t 110012t F7re 4% &
= UF9 0|5(= 110EE - 100E2)0| == AYLICL Sofz A2 Zatof tiai 7|=0l
HOtA "0EET HOo= HSZ.” o2t =2 M= 10EE 32 =UHS =7A =e

rin
ret
>

rlr ™Mo
Hot
0>-
™
D'I—
Yl

-+ =2

N S Th =2 2
O A Hm M i ret re

| Z =
2 L|Ct. O] XtO|&= F=Z intangible Eﬂol MEeh oo chet =2ty Eot2 2gE Lo

23) “‘ji}_l 25|t X|T(DMZ : De-Monetization Zone)” Qtoj|A{Q] “ZAA AR ; “235}73A|(cultural economy)’&
Ho] “E3AAA P (Cultural &HER)" 02 olrtr] (Us)H, 2023 World Conference on Cultural Cities, City
IDEAS, 5= FFA], 2023.10.16.) F&
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|23 7t42 MEE tangible E22| Y0f| CHSE WItECH= QX 2 intangible
EZ9| X220 ozt Fa& EIoF 2780 me2t X0 Hejo| d¥¢S 0/X|= AYL(CH

Hef Ol M2 AIFOM Ba 7182 ol E& F™ A7 W20, Y(t)=Y(0), F tangible Hef
EZO| X2 7t o= F= AHO|SSICH 7PFRtLCE O 71 {0 dg0|2te
tangible AHZ{EE3t M2[2t= intangible AZHEES X2t JAAIZ] 23219| 7HX|AHZHZ
LO|X|= CHELAS Al

S(t) = AX(t) = (1 — 1/a)X(0)7t ELICt.

HtCHE O AHzHoM O0iX|= =Ttel A7|E ALt

D(t) = AX() = (1/a — 1)X(0)7F EUCE &M =4 HIf 12 GHAEE HXSHM A,

<AYFABO HF-EUT TM>

S(t) with a > 1
: a(t) = 0, D(t) — =
Dt} mithua; =] (- Collapse of the trading system)
a(t) — oo, 5(t) — X(o)
p (o)) NN, TR T e

(- Easterlin paradox)

a(t)

a(t) = X(t) / X@®) #1
(- unstable mind in DMZ going by the fluctuating affection)
while we assume
Y (t)(amount of tangible token paid)
and V(t)(amount of value gained) is relatively stable.

of &&= J2f==2 JEH a = 1(FE

AHYLICE at)7t FH(0)2 7t (R =2

SOt 7F A& 710k X5t X(o)2 =+
F

Al
=
Holn =X &2 S7h s

!

o
1ECH M2 at)7t 022
2 H

tHEEHY 832 37h D) & = NES= P
| 2fLICE RElE o|AS “E2Hst oMo UF-=UF
T 'JI\' A Lll:l'.XO
HEEELR XEWE B7c S5E 7HK el SAYUCLL am= BF = #3800 =
224017 ME0 FoCHZ S7Kg 4 AKX AZe] 2Jof| W2t A|ZHo] XLt BEHe=
X m]
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oo 22 EHS HEZMR W AT AWM Ba7A A2 ojHUBS Fch2
oSSt =80 BLICL XIZS OITOl ABREFO| Alc Uf BCt ol Chet AFAs|
0l S S, J2i1 10| W2 VIP0| A3 HAret 0F XEHQ WA KX oLt A

=

=

ZZ3NE 2 o7t =0 UASLCH HEtM ofEA ==& <UF-2UF JM>2 29 DMZ
rolAel <ZEBH>2 HLZS olsist=s ME2=2 2tdxo|atn £

d

55xX85MM / 18 VER. RANDOM 1EA Overall Stats
Current Lowest Price Punk Available  Number of Sales (Last 12 Months) Total Value of All Sales (Lifetime)
44.95 ETH ($69,688.23 USD) 1,760 1.04M= ($2.63B)
Value of Sales (24 Hours) Value of Sales (Week) Value of Sales (4 Weeks)
96.50% ($149.11K) 847163 ($1.34M) 4.92K ($8.01M)
Largest Sales
> Sl i
.
#5822 #7804 #3100 #2924 #4156 #5577
VER.1 8KZ ($23.7M) 42K ($7.57M) 42K ($7.58M) 33K ($4.45M) 269K ($3.31M) 25K ($7.7M)
= EEHOlEEﬂ_ |-|: ’<_| .IHEEE = | §_-”||
<O0loj& 05 HEo| HE ZEIFIES <EM . NFT A2l EHE 3EE 3 2HO0[X]>

n

-..the emergence of a market for something

that hasnt been possible to value before: emotion.”
(Noelle Acheson, 2021)

Z2 HE o= ES =EY QoD Ol 7Heatst NFT ZHE2 R0 JE2R &S0 7HAE
22| AZ7} QIS TR, O] 7hyof BtST HE(fEE)e= 7142 07|10 OAE H|-3t|
EZ22 OXE 3HE AHeidts “NFTe M2 S HZ + JAY EdH 0| Hkl= MER
Al&"(Noelle Acheson, 2021)"250|2t= =H0| E3}72H2| E3tu ot d4at ZEEH el THHS
2 HoFLCL HEHES SHaothst AR 20| JHXE HStHAM FEdat A540|

S X|= =2E BH MAEZ o|F= AYLICE O|MF 7H4L giln HOIX|E Qe Aol HHE
Olsist=0l O] M2 E2&Meol =20 2 AYLICE fo 242 AME|Qt HF2E Intangible
EZ1 Tangible E22 thE3toiA 2A48H A QI Intangible EE2EA AIZHT)Z CHYAIZ|H
FE YA HOE 28 E2 M AITIS0| Lot B2 AlZHS =T 8lo| X2 & X|E
Olgidt= Ol =20 & AYLICt O|F Sl SSAMHA AE HA5= HE 28E +

A& L.

24) Banksy Work Physically Burned and Digitized as NFT in Art-World First (Jamie Crawley, COIN DESK, 2021.3.4 )
25) Crypto Long & Short: What NFT 'Markets for Emotion' Say About Tech Business Models (Noelle
Acheson, CoinDesk, 2021.5.15.)
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n M22 Z2HFXAe] Al E£= Het - i8S T AR2EM A &7

(1) S2ES ZWAMN 2LEIS S W2 HE A

A H|AISE <3-1 Cultural Values for ABC-P> 23}7HX| ZEHIOA E3] £A| 23PdAo| Fpg
Z219| <EE8H JIX>2 FQ QAN <kA| AW <A HHESE & = AU
A9 QlZEt =FO|L} S2|F TETHo| 2ASHK| @b=Che FEDH OfL(2f, OFF =g

SEEA U MZ HeEs 20 M J1E0[2ts FOME intangibledtCi & = AUSLICH

1 3¢ 22 EA9] ddEE 50l A2 X204 A4S =301 FUS &9 H
T2 =0/ ZTOAM OBEIASLICE 2 =2 ZHEIE|I7F X|Fe| Y X}HA0| ==
AlCHoll o] =2E 7|&E0 XE d¥EHo| ofl x[HUe| SET <OjH>02 mpofsia= HM
SEO| MX|2 QA&LICL OECDE 2 7 O

ELt 0|7 X9 2|50 ERst 242N FHH
<X| 90§ 2 X|Z=>(Measuring the attractiveness of regions (OECD, 2022)E& MA|H1, st=
THEE =710 Z2iiEE BMHo=z #e(str| Q8 TX|&7Istt 22t =718 ¢/t
722K e AT, (YA 2, 2023)E THHSLICE St=ofA O AlgSh X|HAS
Ol770l CHE3t= CHEFAS XHAUR A2 E "X Y-22-01H-2 ST Lot (e 2|, 2024)
AT Soff ofd-=3 2 X EMASS Hlusta oot XY 23 X75HAE HA

Access
(E2E A1)
Aﬁl %
R&7t58 2EERIE 2fe
7428}X|4(Global Culture Index)2] X|EHA
o) 24
(Vitality of Life)
dxst A3
Appreciatinn Accumulation :
el &%) ek O S0P

L EEH= / = | KA Y
\ | 22

X|%-23 |

Locality
& Culture

\ E / \ o
P q1 o
(Land EHLCT Eggg-l
x| g3 - 4o £ 4 E{Q| & '
|o1-23). 0§20 238 X 235t F7te| 23X|5
HR-set-i=-aRe £ WA =5 . U 9, FEEITATL(2023
(EX'I jclﬁHE Ql, Xl%l'All:H_?-l_OL_]§|(2024)) (F 'I . o |._ |, |_i'|_ |'o |_:I'L|_( ))
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https://kimkoo.org/archive/archive_view.asp?data_no=38
https://www.hani.co.kr/arti/politics/politics_general/1122786.html
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E2CtH =, <0HE0l 7l I5(wE)el HElS>2 24| 28 HEH XIS oY=
HOo[EME R7| o SYUASLICEL X5 A0 23 A= R2ls A Lo ZE FHO|
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W2 H245tH Z212 WSO We 7|47t MSsts Helgo ASaiXTM, 22l= AN
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We put

Y = Cash (or tangible token) paid

X = Credit paid

T = Time paid

P = Total Tokens paid
= {Tangible tokens, Intangible tokens}
=Y+ X+T

V = Total Values gained

{Intrinsic value, Industrial value, Instrumental value}
= {Image, Story, Cash, Credit, Development, Sustainability}

When the deal is sealed (7127} HALE|AS )
V() = Pt (ES5E 7HX9 2 K22 EFo| ¢t )

= Y() + X + T@®32D

MES2 29 W), ME|2, 482 dEz HSEe =212 3-1 7tXE &55H7| ?lof Ao S8
= A= EZE XS S (cash), L2|(credit), AlZHtime)O| 22+7HX|2] A DH7HO| AtEEl=
EZSYLILL 0& =0, 2= MM HMS FOSt=H =2 K22 BT ofL2t MY 7t Al
w2 LAFEOILt OrEX2 Mo YRS XY UL MSAIM 7HESH= SR AH2(0ls SH o
Hototol Eatdgs £717] ?loh das XS5kl BAIT AlZts oo, 10| 2Ee +&2
RS AUS O dA FEF0| tie M2let 0|F St MEA 2=PEH = MSAIE Ot
XXE EWA EUCh £= Lo HAZYEE MSstn MEAl 22HEE AMHA 2@z ZHetLtt
AN 23to| 7tK| 20 HEMTE “Tangible”, “Intangible”dt 3-1 7HX| RASHE, HE A&

Hefoj7i X X|Z2| EZ(Trade & Payment token)t Tangible £EZ 1} Intangible E222 T2 £

AELICL Tangible E20= ¥ Z(Cash ~ Y)O| EZB |1, Intangible EZ0|= 4 E|(Credit ~ X)2f

A ZH(Time ~ T)O| ZghE L|C,

O|Fol= O AZ[ES20| “TAPQt 22 2oL} “ME
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oz ALSEIQAE LI SHXIE X3 ofo) S 2 ZAH X =
NE2A(YO)E FOFE 297} SiTHELCE AT 2l 7t Z7OZ 77 BolghFy|, s AMI A
JIEE AMESIACHS B0l 27Hst0] MAKES BEIHH Z0IFY|, FHE BlY 0tUIX|R HF ZH
ALS [fABt7| SO 13 HLYULICH A7t MALE B A2 HOIAHSO| FS K QA4S X2
E2S0| Z0| ZotoF BH AR AMELICE A HOXSS XHAl| Jpx|mo| wat, AIFO| 122
RER 50| X2 Aefoj) £E2S0| 2718 AFLIC,
27) AR 28pu|2 Aol of SlolE BHRobi el 7PNl 8-50] WAlel olR(2008)= 012 ag Ealeto
VEPoY+X+T+a's BHetgol, of FolHE Bests 9la) et



for the simplicity, T is included in X(~intangible token)
and put
V(o) = X(o) + Y(o)
V() = X(@®) + Y
(intangible E21} tangible E222 FOHSE 7tX[2Q| 2

put a = al
= X({t) /7 X@®
(t AlEe Al A=0| Yl 2™ Q42M 0|0 X[Z2E EZ9| 0| MH
t AEY FaEo = MEZSH=O EHEF)

by
rir
Pal

while Y(t) = Y(®) = Y(o)
(tangible E2 A|AEO| AHO|E & 4% 49| Y0 gt B2 HEQS)
X{t) = aX(t)
(OF%! HEEIX| %2 intangible E22| 7| XS0 Cich FatH "IHF HefldA AlHE

t AZ(~t)2H 28%)
if seen being rational (J 2=l 7tA0| M2 AIE AHzl)
a(t) = at) = 1 (Z2|H AZ0|A 2 SH(stable mind(EL)
if seen being emotional (2&X|= &0 2= DMZ 2t2| 742
a(t) # a(t) # 1 (DMZ 2te| #H=M(unstable mind))

0l7|M s 28s HEM OrES HYAA S HEL

S
HHAN F2|dg grgsto] HF2R0| HHAME0| A 2™ EE Tangible E22 Y1) = Y(0)& H1H
I o

“stable”2r L|Ct. Bt Intangible E2 2! X()= 0% un-stabledt &2 EYLICE O O|fFe 7| X|2E
EZol A7|0f the FaH BIMX®)= t AIEM HAE Hejo CHet BtEZolLt #Eat, ER0|LE 239
dd0| 282t 24 = a@)E BFENM EH X2E 27|t A f A IASHA SHE7| mfE Lt
SE[HQl OFg, &= 02 AMYEC OIS ot EHA 0222 EW a = 1 0|0jOF gLCH &
AZEAHeHo Sh= OHZ0| ShAZ ™ 110 et Hel dAF ®O[Lt —C.’—'—f 71 XIgE HHES Lof st
HItt HEtX|X| SELICH SY0A ok “SraEL) ot s I8N dMEs, §3 23HH
DMZ QoA 2OojLt= He{ol M= a) # a(®) # 12! O unstabledt, BEAHE Z&52 E0{FL|Ct
XAl ool D23t Q| F 2ol Q0I0| O|EA 2 AES=X|0f mal F& 20| LOjLIX| Y= FHEL)2

| -
—
HENY == A, BTl(resonance)dt] T2 R FHAMEE X = 0, mtHol ZEHS HO|7|

SHL|C}28),

28) o]et Zo| OhZ-ok3, OF3- Ato]Q] “FXl(resonance)” #gE “T(empathy)’ o2 AT 5 913



if we define
S(t)
D)

Satisfaction with the result of trade at t

Dissatisfaction with the result of trade at t

S(t) # at) (3X= 52 &=40| 2 = UKD UHFHES 2[0St = ¥3)

or

S(t) # V(t) (HHE Sl &SE 7tX[Q e UHEAS HHSIK| YD)

but

S(t) = AX(H) (Y()=Y(0)2! &=0M, Half @) A= X[=E intangible E20] CHS

FEEQI HItZ2 HOT Xpo| THEZ)

O] Aol P2 HZUZ SH=E, EUE2 DOE AMSBSLICHL Hal 22 do|= 0hE £9
HEZA2 ST JHX|Q] BO|Lt A2 AT Y= ES(1EHE)0| Z-sSte A0l OfHLICH 23|
DFEZE2 Ofz0f 7|CHRTE Z0f CHH|SHO] =HQIEl oA Q149 AHO|7F ZhMCHE= AYLICEH deiM
He{ol M olo| X|2E EZo| MFZo| Ciet F=2A HItt AN X[=2& & ALO|Q| X{O|0|A O[F0]
HoM UEAS L= AYULH OE 50, Ha dEE AHM 1000 EES ENHE XS}=0 A
A d71 2780 2AH5H0 XFEIRoig HEst EF22 A7(7t 1100|121 B7ME 32 e ¢EL2 1
Xol, & 10EE THE2| 0[5(= 110EZ - 100E3)0| =[= ALICt BtHE AHe2f ZADtof| Cfsf 7|20
ZX| OtM “90EZTH FHO: SHESZ.” o2t =72 M= 10EE U39 UFS =A == AYLCL

il |= 2 intangible E22| HEot A0 Ofst =ty E7t2 AFELCH HuX AHO|
7t4E MEE tangible EZ2| 20| CHPt BItECH= O™ X| A2 intangible EZ2| X|=20f| TS F
Hot 4780 Mk 2=3X|H AHejo g2 0/X|= A LT

S = AX@®) (Y()=Y(0)2! d=Oo|AM, A HE@) A= TH=)
= X(t) - X(®) with a > 1)
= (1 - 1/a)X(t)

(1 - 1/a)(V(o) - Y(o))

(1 - 1/a)X(0)

0

0

() V(X) = X(t) + Y(©)

X(t) = V() - Y(t)

~ V(o) - Y(o) (VeI Y= H|WH AHO|SSICt 7H)

if a(t) = oo, S() ~ X(o) (UFLU2 AS F7I51X|] %1 X(0)2 )
D() = AX(t) (Y()=Y(0)2! &Z0IM, Hef dEwp AT 2UFL)
X@®) - X(t) (with a < 1)
(1/a - DX(t)
(1/a - 1)(V(o) - Y(o))
(1/a - 1)X(0)
if at) = 0, D(t) > o« (EQF2 FTHHZ LSIo] A|A™ F1))

Q

Q
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Y®=Y(0o), 5 tangible E22| 7tX|= 0= FE AHO|E0 AFOMO 2310 ZHX|HEHZ FOX|=
RS ALSHEH

S(t) = AX(@) = (1 - 1/a)X(0)7t E LT}

22 Of H2joM oKX= =Ttel 37| AMHEH

D@ = AX() = (1/a - DX(0)7} €L

0|2 Al dfZz J3K

Ma=15 7[E22 oKX= M £ 2&2] HEZF D4 FLUCL a7t
Fot(e) 2 73 S, & U
u]

2 S7IOIE7L AlS S7tSHA| 2ot X(0)2 Y LICL 8H 180 M2
Bt (c0) 2 BEAFSHL|CE O|Mf HEj AlAE

’

= ¢
a7l 022 7} D) & =U2

o 12 S50 ZSoHK|
XU REl= 0[RS “aHt AHOAMS HF-2UF S722 BE & AYFLILCL
X(0) = V(o) - Y(0)0|7| =0 Hgs dtLi= XSSt B 100% HEEE2=2 X[2s 4°c &5E
ZtRe] SAYLICE a= EFl= #E0 ges 224017 W0 Rtz S7te = AX[29), S =

L
Ao =7 BEH2 22l 7t V) "OMAl R # OfHZ a7t HEO mat S7H=50]
O £0stts AYUCH

S(t) with a > 1
: a(t) = 0, D(t) — =
D wasthuia <1 (- Collapse of the trading system)
a(t) — oo, 5(t) — X(o)
()| I T o e S

(+ Easterlin paradox)

a(t)

a(t) = X(t) / X(@®) # 1
(- unstable mind in DMZ going by the fluctuating affection)
while we assume
Y (t)(amount of tangible token paid)
and V(t)(amount of value gained) is relatively stable.

29) a(ty= §¥ Lojulth} AlZto] AlUW AlAMoz BHMOR SolewA gofA|E shed 1 Al Zalgo] Al
L uhe A7l AU A% olBola] Alze 2 Al2o] oA o 1 x}2o] Alzjet ojoj ojst kS @l

ojc chact 2
ol mel cheA Walsit oS 2402 EHSH ofdeh 2Tk AW ai: JlERCE Azio] AN BHA
()2 @al 22alele AL AT oAl 9 AEA= AHoIE, Asld Bo), 57 Wy S0 wAsha of
Al a8 REAIC ofolE ZNE 5 RsjolEe] AT W2 7 AT QUSE mersto] alel o] e £

ALY E, 89E FAo] 28R+ ¢S AlEgeoldsta 13 ﬁﬂi% e Ao 28 = Q.
dt / da(t) = —Na(t)— 1)+RE(t)
o714,
Alambda) = 743 9] At 7+a]& (stability tendency)
B(beta) = Q¥ A}=of thst A v U7t & (sensitivity to external stimuli)
E(t) = A]ZF tof] A ¥Fe QX X}Z(external event)?] 7}&
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