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pay - grRtof ChSt HRHO| gl
» QEZEER S E2EHQ 7|5 QIZEE E3) OjZ2|H0[MO|Lt AH|A0
(utility token) CIX|E YAlo] MBS K287 9ot LS AHAL
- SRSHRIO) CHE EAfLE X2 PRI 22 RpAO| HA|OZ
" XPAEER AFR3SH7| QIot QS RFA
(asset token) - HTHEO 9¥o| et SUEH, o2 £= MYEX So2
He2glof M3 HWEo| et AHE £ e

B 2920 FITAN EF
shte] I stE st oy BF
o] 4F A7 7l HE&H

= = A~
%“J‘TUE']_- T 9]_(2.]3%,
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(MAMO 2 7|25/X| %2 SSIEAIRHL, IS, MXI|IZMT,
MEAXZSES H Q)
dF T E= o, MB|A Mo Ciet H7tE BASH | 28l

n OFS RpAL %%O’ISI_‘EOMI AE7tSStAL 2EELUE tdez 78 £ oj4e
T Ae TAHLR J7[F& Moty JHKL O d8=
At=&= ==, SAEAXL, XA T2 FH L)

F 1) A=Ec EE o=EsE BAGAL, AREs Tt 9 =E0E MRS O/de Ao
2 2R AMRRES £E AIES BA| XFAEh

GECITEE R )

[ sz ite] digh AAAE T8 Fol7] Wiel dAZAN= &7
AAZ sAFo] A &e

o WEH WAFPI| UALAM, FEs, SHolEIAL F
& b glo, FAAA £ AN FAGIH o A
Mgl 7he) =98 AXNWA Fst WAD Ao oy

5) Executive order on ensuring responsible development of digital assets(Exe. Order NO. 14067 of
Mar. 9, 2022, 87 Fed. Reg. 14143)
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X A0 T3 EAOILH O 4YS
. O} i SENQt 22 A=A oES= —.?—H%’é”l%% =
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=R s
EXY ES Al = AFXRISEO =35 =
(stablecoin) oHEelShs| floff =2 Hoto| iS5t sa= Y12|E0f wef
sHISh= A1 22 7HX|ePEet EX|7) A= A2 o of 27
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Zt3o| SRR B BA AR
2r 2 K4t d=2 crypto asset, 2 digital asset, =
00 (EXH4h EUt F=L t t, Ol=2 digital t, EUE

crypto-assets, 29{2A &= coinO[Lt tokenE AME

settlement asset, 2%|AE= pay
CHETREFR)S AFESI
money tokensO| Blf&

=21 = —

Xtih O|=2 cryptocurrency, @=2 digital
ment token(cryptocurrency), 222 HAEX|

RO, EU= asset-referenced tokens, electronic

2) ¢35 A3} CBDC

[1 EUS MiCA(RHS Td=3o] walst= HAEstd 3 o]}
g Aul27E FH O A&l A AYEte FS WA

9

| Y

o CBDC7} E4H1A7)1%0] 7]1wtsle] @ "= o] F2 MiCA(SH
A

o Hgvhdel THHE AL YA,
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(] ¥ 3923 (ECB: European Central Bank)< 2| 7AAME T3l WA HL
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flo
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CBDC9] Wiy #dH J, =z
Al2H 2 FHSG28] Ao ECBol| Hoi3l 315 dHhs) Ash

@ CBDCS] w3z} paE A FFeP FFPo] A%

>

@ CBDCE 1Al tdd &zt AL A A<

® CBDCO| W33 A Age dxedd] SR AR ¥
A% rHT LYY A TG Ba
* A47x(stH o] E) sh| o] BAHPL x-S Pvto] Fp

6) ECB, “Opinion of the European Central Bank on a proposal for a regulation on Markets in
Crypto-assets, and amending Directive (EU) 2019/1937", Feb. 2021.
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EU 2SXH4 fEE Wdxt 75
= 5 ZAX A
Ab= =1 - EU Wof dEE 87| =0l Q7IE 22 #Hol S
" MAEAES - XDIRE A 24 X 7 HE 3l off
(asset-referenced token) - OIS RFAMHEA{O| ATICHZ 20|
L . - AT, Xt 7| e 2 KBt
= HARIHEZ - MRS A RO T2 MASHE 7T 29 oA E4EIN X
(e-money token) A2 A S) .
- YDA E ApEZ Y X[ o F
n b At XAt
(crypto-assets, other than - B¢
asset-referenced tokens or - YT AAMEIME AptERQY EX| 9|2

e-money tokens)
F 1) TREZCE XYA| YtE A2ed HE

o oyl s Ajte]l du, F84F, AMaEssd 7Y A4S
2e A% ool dAse TAS A8
[] (Uli‘) Z‘:{ﬂﬂ F/H—CH %353] (SEC: Securities and Exchange Commission)

e

5
ICO7t 574 ZEAES Y AFxLER dAdd A
STO(Security Token Offering) = MF8le] Z=PAAAHE F87)

* F2 775 H LY A G (primary market)S FAISHE TS HH ) (Securities Act
of 1933)3} SECe] A", TdaAUNLE 2 F7I5d 5 A (secondary market)
S TAISHEE TS BEA YA (Securities Exchange Act of 1934)S <|w|g

© SEC= 2019 3fdh THxxpate] digh FxAleF &4 718,

(Framework for investment contract analysis of digital assets)®]] )2}
B2 gy A FAYE AR 2ANPHLS AL

— FAA okl 3t Howey 8 Z(Howey test, O 34 =4}, @ 54
@ olelol b 7, @ ekl e S FEFE ZACF 7HF9)

o SEC/h ¢EAN wale] A WA AyRTL B B3 95
A g AN tek FAGRE oo P10

7) olX|¢-o]®U], "ICO AW FAYCE - ARAPH S FHoR -7, KIFgERARERS3 89 1Y),
2018H73(2018), 66W.

8) Ay, "ul=at EUQ| THIAMIARAL BEA 2] AT, o] B UM (RF2AIGATY), 21-13(2021), 11HH.

9) A, GARIR, 12~15%.

10) g34=h, dAIRt=, 69,
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* 20173 ICOS &3] w3ld EZ AAAE A72 =EHE F83517)
RE L EEn

o I3l 1 EIE=H (OCC: Office of the Comptroller of the Currency)
e A Jge] FAHor dEANePL MR + AUt
&5 & 23 U (special purpose national bank) 1& 7}l &3t 74 %
Qre WD)

<E3 2>
0= "SHY H42 EXtA2%E 2 (Howey 871)13)
O Howey 270 MEM SAQ FEXASLGZ "EIQIQ] ¥z Qlot EXt=9Z 7|Cj
g & 9 BEAY 2HS FAGE PR 0|01
O YZAHO| Chx FXAHA e 2740 siFstH 'SHY, o A Ciad

@© SSALY0l CHet XL =X} A 7tH2e] W0 et = XpAel wall o1t
EXAFELl At S| whgko| ZrCHH %%AFEEE e = AS

@ ErQle] =30 oIF : Y23 HE-IHM, B2 AFEZY & Etele] =30
EXHEIL oESHH O RAS BF

® FXt=ool ge|® 7Inf - Sz ApAte| mof, OrAHE S0 et FXEREe| =2{0|
e = QUCHD FEXA7L e|Hez JIig = JA2H 0] U2 %’—T

o ICOE 531 WA Eo] ARAAFG AYshd TAFAA
Hie) AAAAST BE FAS A&

11) o]X]A o] B O], "MARtE, 37H.
12) OCC, “Exploring Special Purpose National Bank Charters for Fintech Companies”, Dec. 2016.[4}

5%, 0= TMESE Al " AR, T =Rt A T a), Ald2d A22(2018.5), 1728 F
21) A&

13) A=, AARIR, 12~159.
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[] (/8 7]—)%?.) A7} 2 53 (MAS: Monetary Authority of Singapore)T™

o} 5 2}1to] r%“—ﬂ}\‘_%‘ﬁ 1(Securities and Futures Act)Q] %%/\] AA}E o

Agetm $He A3, 7 99 B FUS A§AA Qe

o EZ e At A A wjES k&t e ICod dis)
de 39 B AAE B P, AEe T2 Wdn gE
ol THAY ALY LS Fddthe YD)

O (-8Yeh) FdolM+ ICO AAE FA193 Y= 7hed =
ICO 5% AE dst7] 98 5l ALTHA7) s elell S
AFsle] FYICO F22 A3 Alg st 117

o 9l ICOOIA W F2NA R FHFR HA 5L wejste A
3 FY FAAE FF AZRPO) o FolA Ao 77

. A E A2 A

[J (EU) MiCA(%})< CBDCE A93 ZE daAaty ##Hd Aqujs
Asel sl FAE A&

14) MAS, “MAS clarifies regulatory position on the offer of digital tokens in Singapore”, Aug. 2017.

15) Alg9-1ed, "GSARFEINICO)Y] Al W, Tddst(gudd wHatdta), A33d A2
(2021.6), 753H.

16) 289198, “Vjehd 2AHY AS A3 MBS TAPIT YETF, AR, REARR(2017. 9. 297, 19

17) 284¢=YY, “ICO AejxAt Ayt & &S tfj2u9sr, BT x12(2019. 1. 31.%}).
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O TEF= FEARE AFdAFl ek W F BitLicense)E Al Sl A}
253 WREAE AAbs] 22 AU E F(20159)

18) AU -H5L, 229 7MHEst AT AT, ol B UA(RREZAIG ) 18-3(2018.3), 1189,
19) SEC, “Statement on Potentially Unlawful Online Platforms for Trading Digital Assets”, March 7,
2018[H 5%, A==, 171¥ = 13) AU
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o TANGAFTEZS &9 FHHE 7HX FFo2A tol o)
Astel AMulze] gk AFFTEo R JAFEHE wdke] wyfFe
* T3 ddo] FAHAY F3ek FAIF AFHA ook &

w ARH o o)A wE AYD F & RoA FAYT IF &
s == o]]o]: S}

O (28) A2, AR By “FaAtusdy) s 5
Yoh= Gz AA L0l el JAFA, ARG BE FAES AA

D FEAAe A8 E= 9 59 WA LBHAY FEALS
e rEAtoE Lt B9

2 T s SAN A% AT IAENAA

@ olglo] AU 2E TFF FEAL FHY

o JEANTHYAE LB =
o AANAE 8RS 2FT FFH S
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(U] =) SEC®} FINRAT F&°o =2 GAYAR4E F7) Q1 (broker-dealer)<
17N B & 2] (Customer Protection Rule: Rule 15¢3-3 under the Securities

Exchange Act of 1934) S FFE)oF 3ty FE (Joint Staff Statement on
Broker-Dealer Custody of Digital Asset Securities, 2019.7.8)

O Customer Protection Rule& A XA} JJAFAFAFS B 7] 3} o
HAS A 55 &

(¥8) "AFAAH, S FsAIANL (L s Jﬂ%‘r‘ﬁx})Oﬂ o s
WEFAZIE 2 olsds BHAA vtd, dFEIA AE, A
715 BE ARAET % 55 174
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1
ABEE st 283 2XE FF(FH A63x98)
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— Tl E FEEEY 58 X3 FH T 2AH0199) 0 A
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21) OECD, “Why Decentralised Finance (DeFI) Matters and the Policy Implications”, 2022, pp.45~46.
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25) Chainalysis, “The 2022 Crypto Crime Report”, Feb. 2022, pp.10~11.
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