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1)  E2|0p219] 2024 £H {2 F 90 2o 2RO, 118 27 HelZF2 269 3M T S 2 THA| ARA 2| T X E
7|Z%Lt. The Block, Polymarket’s Huge Year: $9 Billion in Volume and 314,000 Active Traders Redefine
Prediction Markets] , 2025 1& 3. https://www.theblock.co/post/333050/polymarkets-huge-year-9-
billion-in-volume-and-314000-active-traders-redefine-prediction-markets.

2) 2025 Z2|0p2 2159 E2, ZA| 171 E2| S Zelct T2 O EA|IZS| HZF SHUE2 o 440 HE{= YA E U
Ct. Ol= ST TA| thy 71F 2024'A <F 88 HE{0l| A of 5HY Z7kot =X|CH 2t 19| 90 Eaf= Z2|02l th= A
2E0|B 2 = X9 EA Hel= Ct2C}. Boaz Sobrado, How Prediction Markets Actually Grew in 20257 ,

FForbesy ,2025'3 128 16, https://www.forbes.com/sites/boazsobrado/2025/12/16/how-prediction-
markets-actually-grew-in-2025/.

3)  ZAIQt Z2|ofe ghit FzZE A2l 22 2025H 9 50 FHE] 0|2l 2026 43 o 2402 HEE JIIULCE Pew
Research Center, [Trading Volume on Prediction Markets Has Soared in Recent Months] , 2026'F 5& 27
. https://www.pewresearch.org/short-reads/2026/05/27/trading-volume-on-prediction-markets-has-
soared-in-recent-months/.

4)  Kenneth J. Arrow et al., The Promise of Prediction Marketsy , [Sciences 320, no.5878 (2008), pp. 877-
878. https://doi.org/10.1126/science.1157679.
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HEE|ACL Robinhood, TRobinhood Launches Prediction Markets Huby , 20254 38 17, https://
robinhood.com/us/en/newsroom/robinhood-prediction-markets-hub/. Coinbase, System Update: The
Future of Finance Is on Coinbase) , 20253 12& 17, https://www.coinbase.com/blog/system-update-
the-future-of-finance-is-on-coinbase. ['Coinbase (COIN) and Kalshi Team for Prediction Market for Crypto
Exchange’s U.S. Customers) , [CoinDesky ,20263 1¥ 27, https://www.coindesk.com/markets/2026/
01/27/coinbase-rolls-out-prediction-market-to-u-s-customers. NPR, Meta Plans to Release Al-Powered
Prediction Market App, Documents Show] , 20263 6& 24 https://www.npr.org/2026/06/24/nx-s1-
5869486/meta-prediction-market-app-ai.
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7)  =0O|AH ANz XL HIEES Fot 2T Hafl Joiol =, H|82 WY S0 ZetE Otxle| Jef= B El
Ct. Reichenbach®}t Walther= SHI0|HE HaiAH - 2MH o SAIZ D 228l 7tA ZH, Hal Mg, 5|8 2 "
T X E H|WBtLE F. Reichenbach and M. Walther, TExploring Decentralized Prediction Markets: Accuracy,

Skill, and Bias on Polymarket] , SSRN Working Paper No. 5910522 (2025), p. 7. https://ssrn.com/abstract=

5910522.
8) FYULE HefAY oZATME 2EXt T ES ET Hots thAl Ho{XtES| F20| 7HHS Yo, ZAHEL
H2HE SISt X2 2 2at MM STt Reichenbach®t Walthers Predictitat KalshiZ 0] R8oz 283t

Ct. F. Reichenbach and M. Walther, 22| =&, p. 7. https://ssrn.com/abstract=5910522.

9) E:z|0i2 CLOBOM =22 &St MZE 72l E Polygondi| A M &SH= £ AFESLICE Polymarket
Documentation, TOverview] . https://docs.polymarket.com/trading/overview.
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Gl Al Polymarket Betfair, Predictlt, Kalshi Bet365, DraftKings
2 A X L AR} L= A|REE AR =2 &
AL | ME%Es AR RE A NEXIE FE S04t g 4
[=] o
Et AFRXHADIEHEHER S <
72 &H ° =2 e A . Eb AHZ X} S0H|0|7H(stR2)
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H, B U &’ EHAM o] 5tE Ho|Qt A&, OfA| SHE SE2 2 HM0A 28t FT}3t,
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'd 112 32 CFTCE X|EAAZ(DCM)2 2 XU, Hx AT HE =7tE H|2let
o2l O|8Xt Haie 4 ULCH T HESQI2 2014 CFTCZt ElE2[otristin AR 20
SHHIZX| o AME 7|HC 2 2EEIUL, ST oAM= 2022 E|=|UCH7H 2025 CFTC
Letter No. 25-202 Soli =&l YEHZ CIA| 2 227t FH| =AUt Z2[0H212 20221 1
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10) E2[0I2 UMA(Universal Market Access) Optimistic Oracle2 0|23l Z1tE THYSICH F3LE S4 7502 &Y
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Ol2|7t M7|=H M=2F H[t EXI7b R0, & Hul x|etof|= CHA| 0|27t HM|7|=|™ UMAS| Cl|o|E] #E H|AHLIE
(DVM)L 2 Ho{7t EZ ERX EEZ TSI} Polymarket Documentation, Resolutiony . https://docs.

polymarket.com/concepts/resolution.

11) F.Reichenbach and M. Walther, TExploring Decentralized Prediction Markets: Accuracy, Skill, and Bias on
Polymarket] , SSRN Working Paper No. 5910522 (2025). https://ssrn.com/abstract=5910522.
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12) Commodity Futures Trading Commission, Designated Contract Markets: Kalshiy . https://www.cftc.
gov/IndustryOversight/IndustryFilings/TradingOrganizations/42993. Kalshi, Can | Trade on Kalshi from
Outside the United States?] ,2026'3 3& 20Y. https://help.kalshi.com/en/articles/14026044-can-i-trade-
on-kalshi-from-outside-the-united-states. Commodity Futures Trading Commission, TCFTC Letter No.
25-20] ,20259 7& 14, https://www.cftc.gov/csl/25-20/download. Commodity Futures Trading
Commission, TCFTC Orders Event-Based Binary Options Markets Operator to Pay $1.4 Million Penalty] ,
2022'4 18 3. https://www.cftc.gov/PressRoom/PressReleases/8478-22.

13) FtYol Bt Hat= p. 16, 714 22| #HZ7]9] #M3t= p. 212 HOFCH K. P. Tsang and Z. Yang, The Anatomy of
a Blockchain Prediction Market: Polymarket in the 2024 U.S. Presidential Election] , arXiv:2603.03136
(2026), pp. 16, 21. https://arxiv.org/abs/2603.03136.

14) Saguillo et al. (2025). TUnravelling the Probabilistic Forest: Arbitrage in Prediction Markets] , pp. 10, 21.
https://doi.org/10.4230/LIPlcs.AFT.2025.27.

15) Tsangand Yang (2026), 22| =&, p. 21. https://arxiv.org/abs/2603.03136.
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29) Tsangand Yang (2026), %2 ==, pp. 14-16. https://arxiv.org/abs/2603.03136.
30) Tsangand Yang (2026), &2l =&, p. 16. https://arxiv.org/abs/2603.03136.

31) Aol M 7|7t YAl EC|OHAR2 HB HY Hel 25 R aSHX| UL Saguillo et al. (2025), &2l =2, §7.1.
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33) Z|& A2 2026E 2& SUHEIRID, I|0210] O|ACHA S+ Of|H| AFO0|2h= At dh PH|H At Bel= 2281 3
2o 2Tt M= HA LHFLCE s AHlZt= of 168 3H H2{e] f£2l2 SHoH, X7t & T2 2025H 6
2 13 A|ZHEl Operation Rising LionO|Ct. ['The Times of Israely , TTwo Indicted for Using Classified Info
to Place Online Bets on Military Operations] , 2026 22 12¢. https://www.timesofisrael.com/two-
indicted-for-using-classified-info-to-place-online-bets-on-military-operations/. Emanuel Fabian, Tlsraeli
Air Force Major Charged with Using Classified Info to Place Bets on Polymarket) , ['The Times of IsraelJ
2026 3# 26Y. https://www.timesofisrael.com/israeli-air-force-major-charged-with-using-classified-
info-to-place-bets-on-polymarket/.
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34) 2H|Ql BMUM HEUA(Bubblemaps)Zt M2 HZE A ZHS2| FAF 2t O SA|Z A2l IEH S E2AJUCEH A
Chasan, lSuspected Insider Accounts Net $2.4 Million on Polymarket Iran War Bets with 98% Win Rate,
Firm Finds1 , 'CBS News, 60 Minutess ,2026'A 5& 17¥. https://www.cbsnews.com/news/betting-on-
iran-war-insider-trading-concerns-prediction-markets-60-minutes/.

35) O/ 82 E4H MEA 71 24l ¥iCt0| 3 (Gannon Ken Van Dyke)& OHF 2 A1 St ZHM ot 228l 7|UHEE 0
2ol ol ZAIZ H2H 2 2k 410 P29 £ 2 A2 o2 20261 48 23 7| AE|RUCE U.S. Department of Justice,
F'U.S. Soldier Charged with Using Classified Information to Profit from Prediction Market BetsJ , 20264 4
E 239, https://www.justice.gov/opa/pr/us-soldier-charged-using-classified-information-profit-
prediction-market-bets. J. Yurcaba, TU.S. Soldier Charged with Insider Trading over Maduro’s Ouster] ,
FNPRy ,2026'A 4& 239, https://www.npr.org/2026/04/23/nx-s1-5797957/maduro-raid-charges-
polymarket-insider.

36) AXE|mO[= 502 4 0|42 Q19X AER|YUS AH|St D XIE 2H M 71 HF EXE ZUSHICHD BRCH 22 Al
H 7|1& 3llF OIE|AE X0| R0 27 2tofMCh= B2 2RIE|X| IACL D. Tsekova, [Spotify Challenges
Prediction Markets After Song Chart Rigging) , Bloombergy ,2026'F 728 2. https://www.bloomberg.
com/news/articles/2026-07-02/spotify-challenges-prediction-markets-after-song-chart-rigging.
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37) Chasan (2026), 22| 7|AL https://www.cbsnews.com/news/betting-on-iran-war-insider-trading-concerns-
prediction-markets-60-minutes/.

38) Z=X[of=E EE ZEA(Todd Phillips) i= YEtAQl nBIE E0|EQ| SE0| 50%E A% 42|5t= o H|dH
80~90%CH2| X|&XQl SE2 of2f|™el =0|2t HIIRHCt, Trader Made Nearly $1 Million on Polymarket
with Remarkably Accurate Iran Bets1 , CNN Politicss ,2026'A 32 24, https://www.cnn.com/2026/03/
24/politics/iran-war-bets-prediction-markets.

39) Y 7|E A9 1% A2 FEO| i SXYO0| 1EEHAL 71 ff 0| 302 +UES 2 20~33bp GIFsH= 24
7t H#EEQOH, Aot T._OHH._ 22 9| o|==0| LIEILIX| ACE Ng et al. (2026), §2| =2, Tables 8-9.
https://doi.org/10.2139/ssrn.5331995.

40) AZt0et 7EZ Q= Spread Networks2| 8250HY =X X|H &A|0|S2 2F 3 o AMH|7 EUE WO E FAtE|
OO, 7|& A MX|H 20t 4 AZHS oF 38 2| th=JUCE 0|2 S22 (SEC)= 1Bl =0ojo H X =0l A
2 £ 5 =017| 2leH HaiAo| ofE ATl T17t0] 0| MHE B X|SH= ZEA[0|E MH|AE 283t e%'i'?_H:f
Christopher Steiner, TWall Street’s Speed War) , [Forbesy ,2010F 98 9¢!. https://www.forbes.com/
forbes/2010/0927/outfront-netscape-jim-barksdale-daniel-spivey-wall-street-speed-war.html. Mary L.
Schapiro, [Testimony Concerning the Severe Market Disruption on May 6, 2010 , U.S. Securities and
Exchange Commission, 2010'F 52 11, https://www.sec.gov/news/testimony/2010/ts051110mls.htm.
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41) Office of Senator Chris Murphy, TMurphy, Casar Introduce Bicameral Bill to Ban Prediction Markets on
Government Actions, War, and Events Ripe for Rigging] , 20264 3& 17, https://www.murphy.senate.
gov/newsroom/press-releases/murphy-casar-introduce-bicameral-bill-to-ban-prediction-markets-on-

government-actions-war-and-events-ripe-for-rigging.
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dE|AlALL HHE 22X A FAH ELEHE HAE ZJMCE Polymarket, TPolymarket Publishes Enhanced
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