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Abstract The development of blockchain-based art trading platforms has not been revitalized despite
the recent recovery of the cryptocurrency market. In this paper, we found that blockchain-based art
trading platform is not revitalized due to the large volatility of cryptocurrency price. As a solution, we
propose a trading system using dual types of cryptocurrency that one is Stablecoin and the other is
legacy cryptocurrency. Through cryptocurrency dualization, the proposed system can satisfy both user's
requirements of stability of art price and value growth of the blockchain system. In addition, the
proposed system is expected to be able to balance the use of dual cryptocurrencies and market
capitalization ratios according to market principles. Finally, the proposed cryptocurrency dualization is
expected to be used in other applications that require both the stability of the value of transactions

and the growth of the value of the blockchain system.
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Fig. 1. Market cap chart of Maecenas[9]
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Table 1. Reasons reluctant to use Blockchain—based
Artwork Trading System

Reason Ratio (%)
High votality of price (value) 80
Dispersion of Responsibility 40
Repulsion toward digital system 13
etc. 40
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Fig. 2. Flow of dualized cryptocurrency

o A4 o5& A% 4 ook Stk aPAlgel B
z8, £ 7 A7ARES BE WA} 43
&% 72 EAE o WHo| Fiseih Weta 2
FoAE 5 XY AR T 8T S BEA)
Sfef A28 YolAle] tEsiE ojdslele] % £5

Aol AMSE S AR

T o ouvuaxa

N 8 S

it

3. e==im o=} Mt

3.1 Y=si O|Est ALE

Fig. 201A= EEA1 715t A& A SHE ol
Al = 2E($)9] 7HE FFsto] 7HEo] s &
A= Stablecoin®t EFAQ1 7|9t dl&d =
I AFH 71E FEEH7F A AR S8 3 A
£ HojR it o]¥stH Stablecoin® 7] &5}
H|o] AMG 552 ZH7 AT A oR HAE] Gtk

YEHO R v&FS EEAY AAEE B st
of EE2AQl Aol 555l= A Ex= 7S 559 &
2 AL Fofste] 552 sfAIskE AelAE =
iR} F= FLuiR}7) Stablecoing ARESHe ZAO&E 7}
A3t s dubxo g AL gujjxls A4 E gy
g2S 9439l StablecoinC 2 A|Fhlo} &F37|E

users

% : Stablecoin
B : Lagacy cryptocurrency



EEAQ 7|8 OIEE 2 SES 9IS YSsi o5t Mot 219

-

YT Aolx Fujzt GA] ZAH 7HEE WHE §lo] A&
31715 Y Zlo]7] wjEolct, v, BEAQ1 7|5t ol&
E AH SHES 59 AEo] AuEo] EFAQL A
SEHOIUE di& AES ddstAY AASE Dol T
A3t 202 71E Yool AAEHE Ao 7P
st afid 22 ESA AlAHS fx9F HHS
EoA FEEE Soojnz PRI AR FA &7
== 44o] obd EEAIQ19] WA 3 g sfokeke
2J7 9] AAJo]7] wjiolc}. Gels] EEAQ19] FAof 7]
ofsliz AFEAPAE 7] SSsh 2 BARS Attt

EEAQ Ao 529 FE B FE] AES
Sk AREARY] A%, AREARO] Wt Stablecoindt 71&
Aot B AR 4= QL Aolrh EEARI A4
Yol Zojste] AsE AT shHE A|Frtol HQ3k A
|2, EEA AlAE Ao 7|20 AR AezEe]
A 55 53l Ao E AFE2 ABAES N2
deES Fushet 712 Ao E A8 & Qloh
&S 7HE ¥E AE kdE A EA%E Ut
A 9B ARRAEE Stablecoin©] ofd 7|& <oy
£ AdaolA Fisto] AR £ QL& Aotk

JHER Fig. 29 stk Zo] A SHE Yoll=
Stablecoin® 7|& Y% sHE wEE & Q= AL

7t EAIsHor e s AAAE S AMAES B8
o] w2t Stablecoin® 7]& ATopHE AAZE Hi/ml
T FE M0l s 24" Aol wet weke &
ATk T2 A7 248] AME 2 & B
AAl 229 7hs/del Athe ARl Atk AAl A=
Sh| APFolA e ARAE S AM 22 EAZF o
FoHAl HirEal glon, o]et AA| 2&o] Yoo 9|
2 5oz Fa3 A F shieke 40l ArH15)

3.2 O|Het Ao 742 kgt Aot

2 oM ARkt o] dokdE Fzohu|e] Aol B
AF Sl S8 ARa AAIZE =AY A4 79
o] MAA] = F d=ohH| Atole] wek AME Y
oF {o] "asitt. olE AsiA AA vle AT A
Soto] A ol Qs F4E 7H40l AIM7E =Hst
=5 2dske S A

5, ESARL 71 dleF A EHES B9 AEe
7AW o AEsforshs R, 2Ee ddish] H't
TR 5 SAEZ o8] ftt 7€ dEshE A
5= FeRE Aol #85ks 7Hol 9 24sto]
Al2E o] ek ] 7H PYeRE 2Adshke S

Fdste Aol A& £, 712 gEsiHrt kA
Stablecoin®] BI5f JLBF7IE|GTH SR E @5eo0] 7]
Z dsshHo] gigt =88 W33 gusho] 71A]7t
Yol =F m=wlg AF3ict B 7|& doskErt
H=5HA Stablecoino] H|S] AF7IEUATH 4R E
= 59 77 SEpteE DEwe AlFdih
ARt BRkE: @S| oA dasko] AB7t
T 197} o5E ddela, AE3 RS Aot
A3 Al 2757 gk At A FA7 Zast
. AF YA AL vl Aol digh JReL HE A
Jo] "asy| o] ZAFE FofAEY] FEY T2
154 oAt A% W40 R Xgd 4= girt. A|ZHo|n
ARZHQ] AR7IE0] EE2ES AA AAEAE ok Al
go] dasir}. ofd oAEA WHalE FAH R Aoyst
At Adete A2 2 A9 FE dolAu = &
WA EY ghr2dyy) 22 SR E0] VEFEE
Z7gol= AXel A 44 7FsE Aeldt16l. 3%
23] 7|EFEE RESI =7t AA AT EH o]
A9 #8S otk AdsHe A5t o]Yst FA
4R 248 B A2" WY F 71 dEsiH
ALg3F AI7FE R HIgo] A o] wEt 2o
o R HHE olF 4 U Ao |

o O

=T

3.3 0|3 ASSIH Bt AF ot
# Aol AR ollste Yashlo
Hog AFote] 744 WYL BoleA]
o F§ A BHoIA ofe] Aol ws
° QursoR AL A% go| FYF
A&E 78 FBIEe TH2e] ARG 12t Altetol
BlESRE ZoITHI7). @ 7H foIT Fe wsHe
B 7R % 2479 BgE] BA B %] 7K

1o
S

bl a3t
s et

RELES

k] o2

oX i

flo oy

o
N
r\!

T

[o
N
N
N

ol
fo |
> (&
ol

ol oMET} g2
SJejH Eo] ol

2 3 d5e 7t
A gk A5 BEA SN oaE A Asge
5 o o] A= B9
oA 4 971 vl g AES] 7H) RS soh
o /) WEOR W AT 4 7] el 53] R
alof gt el Akt olustel Posie] g
aRHoR B AeiE B4 A% F1o] Fu
3 oMlES ASe JIRk) HA WEAE HlELste] =

% I

Y =
Moo
=}

E



220 3=g3sEE=2X H10H M128

3k Ao] guke Wl ° Aot

ESAI 719t dlaF A ERE2 A vE 2
S e B otz GubA]l Hisel HIsh] dE
& A s afstal FAE
T S e FEughty JBy dosh Age

E5AI] 71 dlaE AN ERE
i TRlo] FAE e doohH Ale] sjEo=
B8t A BAJRREA] Rkl Qe dAolt

2 =wMe 549 71t deF AE 3]
A FolL Qe WS d=oh 7H4e & ¥
5730l 2L, AlAF oA Stablecoin FEi] F
Sofue} 7|E ABSHE olddlst] AT & U=
daF A AL AR/ desh] o] dekE 53
PgAor dieFe] 7HE At &F571E Yot
= ARgARE WEdS At Ete ESEe] EA] ot
2t BAA o155 FsIE Hoke ARANY] 8FARRE
Ao A= AR ERES] F30] 7R sl

AR EFAIQ 715 dlaF A ERE2 AL
TR A ARl wE AlAR Wel T 7hA] ot
o] AHgI AIZEEA 9 BlEo] A o] Tt 2
of AR HFE olF 7 US A= V|diE . =
Sk, ARkt oo ojdgls dew AN ERE E W
ozt A didel 7HA AT EFAR1 AlAEIS
7HA] 7ol EAlel 87 EE HHE 88 ZopllA: 2
U AS A= oyt

REFERENCES

[1] Libra Association Members. (2019). An Introduction to
Libra. The Libra Association [Online].
https://libra.org/en-US/white-paper/

[21 S. Corbet, C. Larkin, B. Lucey & L. Yarovay. (2019).
KODAKCoin: a blockchain revolution or exploiting a
potential cryptocurrency bubble?. Applied Economics
Letters, 1-7.

DOI : 10.1080/13504851.2019.1637512

3] M. Don, N. Clarke & D. Jiang. (2019). Bitcoin
Speculation or Value Creation? Corporate Blockchain
Investments and Stock Market Reactions. SSRN, 1-41.
DOI : 10.2139/ssrn.3385162

[4] M. Pilkington. (2016). 11 Blockchain technology:

&)

[10]

[11]

[12]

(13]

[14]

[15]

[16]

(171

principles and applications. Research handbook on
digital transformations, Cheltenham : BEdward Elgar
Publishing.

DOI : 10.4337/9781784717766.00019

J. Nam & H. Yang. (2017, August). A Study on
Improvement of Housing Bond Information Relay
System Using Blockchain. Journal of Digital
Convergence, 15(8), 203-212.

DOI : 10.14400/JDC.2017.15.8.203

J. Yang. (2018). A Study on the Effect of Block Chain
Application and Legal Issue in Logistics Industry.
Journal of Convergence for Information Technology,
8(1), 203-212.

DOI : 10.22156/CS4SMB.2018.8.1.187

H. Mun. (2018). Biometric Information and OTP based
on Authentication Mechanism using Blockchain.
Journal of Convergence for Information Technology,

83). 85-90.

I. Lee. (2018). A Study on Blockchain Networking for
Internet of Things. Journal of Digital Convergence,
16(8), 201-210.

DOI : 10.22156/CS4SMB.2018.8.3.085

CoinMarketCap (2019). coinmarketcap.
https://coinmarketcap.com/currencies/maecenas/

E. Lee. (2018). Analysis of Applications Trend in
Blockchain -focused on art and design-. Journal of
Basic Design & Art, 19(4), 337-348.

E. Lee, (2018). A Proposal on Blockchain-based
Artwork Trading System for Popularization of Fine
Art. Journal of the Korea Convergence Society, 19(4),
209-215.

DOI : 10.15207/JKCS.2018.9.10.209

Fusion Media Limited. (2019). CoinMarketCap,
Inversting [Online].

https://kr.investing.com/crypto/charts

K. Saito & M. Iwamura. (2019). How to make a digital
currency on a blockchain stable. Future Generation
Computer Systems, 100, 58-69.

DOI : 10.1016/j.future.2019.05.019

M. Mita, K. Ito, S. Ohsawa, & H. Tanaka. (2019). What
is Stablecoin?: A Survey on Price Stabilization
Mechanisms for Decentralized Payment Systems. arXiv
preprint, arXiv:1906.06037.

N. Gandal, J. T. Hamrick, T. Moore & T. Oberman.
(2018). Price manipulation in the Bitcoin ecosystem.
Journal of Monetary Economics, 95, 86-96.

DOI : 10.1016/j.jmoneco.2017.12.004

N. Karamouzis & R. Lombra. (1989, March). Federal
Reserve policymaking: An overview and analysis of
the policy process. Carnegie-Rochester Conference
Series on Public Policy, 30, 7-62.

DOI : 10.1016/0167-2231(89)90019-5

C. Alexander. (2001). Market models: A guide to
financial data analysis.. Hoboken : John Wiley & Sons.



SEHQ U OSE A ZAES 9

o eS|

tH| O3t X2t

221

0| 2 OJ(Eun Mi Lee) EEE)!

- 20039 12€ : RMIT University
& Agst A EHD

- 20084 29 : Tt R
ol& S SHAIAD

| - 201649 89 ¢ SAITSkE v]rjojstat

(s

A 2201749 29 ~ @4 : A8fglw ol

drjzlstt 2w

- TAECR ¢ AgE) AFAS, EEA

- E-Mail : emlee@syu.ac.kr






