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H 5 20179 F= ddY 58452 Hf]ﬂﬂ =& AQERt ofyet 584
=0 Adste Aol digh QE o520 ZdEojof gtk W& EX
1325 ”ﬁ]oﬂ AlEstdA WA HAdo] Y. & BuAoa = F8490
A d7gskdEdl, 2015 65A] olife] ARt

il ot Jog 37 Z7iste AL 1251 gic}.139)

o] wrkz 915t JX|e AQ](Digital Exclusion)S X|&l5IHA],134) A
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AE2E sfiasty] et ¥eter, & HAANE= SAIA
|

FCA)oll tfsl =&5287%
7H

\ o

A
ope wud Ze AAstACt1)
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131) M7t 2|dA}E, “AB[ARY] FEALo] WSt A FEAAEL AdAES TS
27, 2H|ZFFA L R|30H 7<1]2£ (Fr=4v]Atetg], 2019.4.), p.69.

132) Select Committee on Financial Exclusion, Tackling financial exclusion:
A country that works for everyone?, House of Lords, 25 March 2017,
https://publications.parliament.uk/pa/1d201617/ldselect/ldfinexcl/132/132.p
df (2022.11.25.¥F=).

133) Ibid, p.48.

134) Ibid, pp.68-69.

135) Ibid, p.5.
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136) &A1, daHdAzA SAYEEIN (717, 2021.12.23.), p.40.
) ﬁi‘xl“ﬂil\}ﬂhoﬂ 2021 LRARYEA2L ME{RAL (ﬂa*ﬂ%ﬁi%ﬂ%
SIEA| S A RALS|IRI S, 2021.12.), p.19.

138) g -Als]2], HIEHU* AlHY] AL HAE 407, 0|4&ZIH A448% (7]
A1, 2021.3.), pp.7-9.

139) & %i% HAE Al 228 &4 - AR UAE 2§ 347
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142) RMA|gE A2 Qo] ¥ 1A, pp.11-13.

143) 20199 59 999 David Cicilline 3Fgol¥-& AnjAro] A oA dAZE
HEs &~ dr 2 st Y89 ‘Cash Always Should be Honored Act'(H.R.2630)
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144) Section 10A of Chapter 255D of Title IV of Part Il of General Laws of
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Partlll/Title]V/Chapter255D/Section10A (2022.11.26.82).

145) An Act concerning payments by consumers and supplementing P.L.1960,
c.39 (Bill A591, Session 2018 - 2019), https://njleg.state.nj.us/bill-search/
2018/A591/bill-text?f=PL19&n=50_ (2022.11.26.%}=).
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20180 WIHEl 2RI A SA(BIS)Y] LiAo] T2, 148 2 AIFLL)

S ie 4e1e EAn Ados Aglor AdSl 83 o

AS e > 9le 7 O]EJrﬂ Abstoy. AEAISE AFEH2 Kenneth S. Rogoff, The
Curse of Cash (Princeton University Press, 2016) &%,

147) AREH2021). "9 370 BIYE ABl i HAEA O3 gor eyt
ghoflo] AJAPE”, 2HEAR A 14d A1S ($h=2889sts], 2021.5.), p.247.

148) CPMI & MC, Central Bank Digital Currencies (BIS, March 2018).
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¢ FRE AARr 9 B2 FY2dE0] AR eE gAY SY2FYUAE
3}t (Central Bank Digital Currency, ©]3} “CBDC™)9] #8iS ¢l = A
AgS st ot o] ‘gtmlo] FEf WS (a new form of money)7t A=
At 71 ojojgitt. 5 E1AE CBDCO 7HES sﬂao]uf zaros)o] Az}
ofd ‘Fd23pste] M2 FEi'R 2ot & CBDC7} U=ty A= 3
7} E9ste Aolt}.149)

o, s, 8712l 2ol CBCE Eﬂaa&i,lw 538 20219 53

oF 149} 9ol ], 203017HA]
SR Baio] %ol olF RoIchiD ol fUATE vTelol 012, B3
Mt 5 SE& CBDCO| WAL 93t Fujet =02 22 Fwsh MHstL
itk 2022 3€9] ol= tEH52 CBDCE =Z3dhsto] fA|EAAHDigital Asset)
of B3t ETA £ APZ AASHE FYAYS FEAIALI olo] o}t 5
9 1090 2PRAAALS(FSOCTH SHE HuAolA s 107bx]e] 4] 2
R D IPARI T S 1 I ENRCE- R [ b e ML e b g E e M E SN B
£ CBDCO| =)o Uj9 AIEEH YAbo|ch1sH) Fujo4 = &2 CBDCY| WA 5

oE

149) t=2%8= 22 oItk I=234(2019b), SL2¥ HAIZSHH (=22,
2

o4 =Y =9 5

00||

FE I
a

s

150) sr=+238(2022), =U¢2381 C|A|E35HH(CBDC) 3
1

H2A= (3238, 2022.1), pp.ii-iv.

151) 9ol #H p.37.

152) OJ%*J %i%‘d THESHEE 5928 dAIE st =)a AAPE - 5= A
g Qotets $A1o 27, Trade Brief A|15s (=7 F3s] FA|LIEFA+Y.

2022.8.), p.12.

153) Ensuring Responsible Development of Digital Assets, Executive Order
14067 of March 9, 2022, https://www.whitehouse.gov/briefing-room/
presidential-actions/2022/03/09/executive-order-on-ensuring-responsible-
development-of-digital-assets/ (2022.3.10.9}%).

154) Report on Digital Asset Financial Stability Risks and Regulation 2022,
FSOC 2022, https://home.treasury.gov/system/files/261/FSOC-Digital-
Assets-Report-2022.pdf (2022.11.16.%%).
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Rysict. CBDCO mejofl obA] rEhmeay; U 1 9jo) WA yEd] oiF A&
£ olu] MPATAA ololx ot Tole BstL o] AoA FHAC
2 0p22 ohe AN CBDCO] =9 7&e Pajol mef reha2a8, of 493
o 4% 9 olgate] Bz u]x 1% WA gAolt. ghedgo] CBDCE AR i

2. CBDCO| 447} wa) Wl
7} A9

CBDC otAl oA 9fil thaof SY2°dollA A7t Aedss dEfol=
2 CBDCY &£/t otefet L3y ®Afof distol ©ix| HES sfEofof it

w3y
Walo e ANE EGE ey, o) BAe ol §Ate) o) dhsh W

155) Money and Payments: The U.S. Dollar in the Age of Digital
Transformation, RESEARCH & ANALYSIS (Board of Governors of The
Federal Reserve System, January 2022) A%,

156) gjEA o8 gr=23§(2019b), supra note 149 A4 &S o5, Y2
A3 (CBDC) &3 HA o4 4L HI A-71d WUE JRAL8dR A (5
=234, 2021.1.); ARFY, %"JE"‘H EWE*SLM 2ol et A, AR Y
=, *1%&16411(2020.12.) 374 9(2020), "FF23y Uy A€ (CBDC)2

’é’“ﬂr O 9 247, 288U A17E Ads (Sh=EewEd], 2020.12.): 4 ?ﬂ
%, “CBDCY] %7:“_ ZAxo| digt A7, RAZF ‘.’:1“'-_"- 234 A1z (3
HHPErE], 2022.2): AES5, "FY23 XY FSHCBDC)Q HA A", AFZE
AErelAl A13H Al (fF=Ala2AEs], 2021.6): Qol4, ‘w%*% RSP =Ry
wQlo] W FrEesy Aulwar, Watd Ale2d A4 (SATjern el
A, 2021); A& A}, supra note 57.



Zlojet.

r
)
i
rr
n
4>
pas)
o

L}. CBDC?Q] &4

2018 A ZAI23B(BIS)e] HlAfolAf= Wadel(issuer), PE(form), A
(accessibility), 7]&(technology)ol2t= 471X 472 &oll &7 (money)S
5k, 157) o] F Fofl CBDCY A& Behs] shalAr shitt. ol =19
g Fo] CBDCO ZgAo sigshe Fiolty. CBDCE '5¢=380] Uagst,
OA1"e defo]ojof 511, AlZt7|¥Haccount-based) E= EZ27|¥Htoken-based)

o2 WP 4 Yt o] oIk,

Rl
o du o oox

Exl. A9 EFAAY

Digital Central bank issued

Bank
deposits

Private digital
tokens
(wholesale

Widely
accessible

Token-based

CB reserves and
settlement
accounts

Private digital tokens
(general purpose)

I - cBDC

gt A WA E(general purpose)Z

o

Ao g2 Ax7|¥Haccount-based)
O,

=
FX= EZF7|YHtoken-based)o 2 gfsist & Q) HAZAX| & (wholesale only)

157) CPMI & MC, supra note 148, p.4.
158) Ibid, p.b.
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oz EAyHF Yrsio 2 3t sty Qtt. 7|&E0] Zoresy zu|Zut AF|AZHE
2 3A B8)= CBDCY £7doA] Aejst gl

CBDCQ] #4jo] w2t CBDC: H¥EA| %%%33013}% wagelo] Qli, o]&
AHe Fopesio] Azt JRMstAY FYLosjo] wEist EFS BQEto
CBDCE o]&sh= F#xolt}. gh=238 HA] BIS EiA]

oH
7)ure] 7oA & CBDC'2 Ae]ich159) o2 Fas|Rd Bch wrey wpAlof
ofAl = AWZAA|L(retail or general purpose)it A

T8t Aol ojujg Ztn 2 4 At

c}. AAZHE CBDCY W3y

CBDCE A%ZAI§OR Lalot
olol M5t BEE] T Lyt Fule
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166) Paige Pidano Paridon, Legal Authority to Issue a U.S. Central Bank
Digital Currency, Bank Policy Institute, June 9, 2021, https://bpi.com/
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3.), pp.18-19.

172) sr=+2388(2019b), supra note 149, p.32.

173) Bank of Canada, European Central Bank, Bank of Japan, Sveriges
Riksbank, Swiss National Bank, Bank of England, Board of Governors
Federal Reserve System, Bank for International Settlements, Central bank
digital currencies: foundation principles and core features, Report no 1
in a series of collaborations from a group of central banks (BIS, 2020).
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174) Christopher J. Waller, CBDC: A Solution in Search of a Problem?,
Speech at the American Enterprise Institute, Washington, D.C. (via
webcast), August 05, 2021, https://www.federalreserve.gov/newsevents/
speech/waller20210805a.htm (2021.9.1.4}F=).

175) Ibid, p.3.

176) Ibid, p.4.

177) Ibid, p.5.
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notes/central-bank-digital-currency-a-literature-review-20201109.htm
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179) Christopher J. Waller, supra note 174, p.6.
180) Ibid, pp.7-9.
181) Ibid, p.9.
182) Ibid, p.10.
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184) o] Ao FIIT S reRLeA, ALK ATl s rea A2
2 eax|zalAte T

g 2333 IgAI S ARH, of T 3

185) st=238 WAl =A, er238Y ofjd (st=233, 2018), p.295.

186) A73H(2020), supra note 156, p.49.

187) A4/ 9] 291, supra note 156, p.48.

188) ozl tishAl= A4 A28 3. o Alstet Aol 2 AE.

189) &2 Asil= a4 9 291, supra note 156, p.59. §HH FulHA oA = Lyt
Aoz ZF289 AMER 20 ¥t I AfF= 5Y 7HA9 ZHig e 4
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tsoz AR WM TAAEY, A102x2 ALY Als oA "2t
UMY AX|ZAZE o] 8ALS AlE-#2|str] flsto] Atgste ol&dd Af S
Aoz RSt ok o] A2 FESAZIE FofollA o] &Ate] ofolr]:
HAE AEARE Fo] AFH Fau YAS A o2t Aste Ze vhgsh A
ojct. of2fgh &RoA HH 71]"31} Az} < Zigol =il Aol dishA =
YA ZA7F 7besttal = 4 At 22 FAZ AN Al103x29)2 A2
A3=olM= wedol S48 A siAlE ¥ 4 AthL gt o A
i All22x Aol AAfEd Lo thet 71 8a2
=5 ste] 9 "EAA Aol 8ol oE n= Agsta Qo

) ol

0]Zo|= Azt £ Ag(account) Aol that Hel AL Arobr] ofct.
Cheb olZo] Aol RAbl B WEWNOIML ‘olF (deposit) ‘o Ei

REZATo] YA AL LPapgollA] AL B 938t st == 19 535 79
Rta” Folsta Qct. & d¥walol 2juets ol 2A o] o2 o2 A
S AAZ st AT, Ol=2 oA o] T2 olF, & A& AAlof] thst A2
RS T galolct,
th) AT I+

SHAHY o FESA| o] TS XR28) oA = o F S “dutA 23 AH2fo
A AAZ T AlFo] EAX Ao digh & Fraveta FJojsta ok 99
Az XA thst X|A2990 A= A|FGA(payment account)ol] thst &

297) 12 U.S.C. §1813 (1) Deposit
The term "deposit" means-
(1) the unpaid balance of money or its equivalent received or held by a
bank or savings association in the usual course of business (--).

298) Directive 2014/49/EU of the European Parliament and of the Council of
16 April 2014 on deposit guarantee schemes, Article 2 Definitions
(3) ‘deposit’ means a credit balance which results from funds left in an
account or from temporary situations deriving from normal banking
transactions ().

299) Directive 2014/92/EU of the European Parliament and of the Council of
23 July 2014 on the comparability of fees related to payment accounts,
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payment account switching and access to payment accounts with basic
features Text with EEA relevance.

300) Directive 2014/92/EU Article 3 Definitions
(3) ‘payment account’ means an account held in the name of one or
more consumers which is wused for the execution of payment
transactions.

301) The Financial Services and Markets Act 2000 (Regulated Activities)
Order 2001 §5 Accepting deposits
(2) In paragraph (1), “deposit” means a sum of money, other than one
excluded by any of articles 6 to 9, paid on terms ().
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308) 1982 Minneapolis A®I&EH]|2358% 0|9t} 1982Wof E. Gerald Corrigan,
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T2 Hotop & zlojct. ApM|SE Atef2 9fe] A, pp.180-184.
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4A)2 wElg SF 7F zo] WZo] ALy FAF=-°] % (Electronic  funds
transfers)2 AHOl 119784 ﬁx}x}%olﬁ‘ﬂj(Electronic Funds Transfer
Act of 1978, EFTA)o] 2z} o] FHo] A4sto] A&HT) FAYHA A4Ax
v $3U9 ASAAZRE 232389 R|FAIA] £33 23 A dS7HA]
Ao WS . 11978 AAAIZoIdY, 2 F£& AEAeaTd A=
Aol ogh AR olA AMdZ &5, a8y AN A2

A=zt AR “FAE (Regulation E)E 284 H]AIH S 2(Consumer Financial

Protection Bureau, CFPB)o] oJojgtobx| Zla§stct.
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316) Anita Ramasastry, “Nonbank Issuers of Electronic Money: Prudential
Regulation in Comparative Perspective” in Current Developments in
Monetary and Financial Law, Volume 4, IMF 2005, p.663.

317) Steve H. Nickles, Mary Beth Matthews, Payments Law (West Academic
Publishing, 2017), pp.218-219.

318) OCC, Exploring Special Purpose National Bank Charters for Fintech
Companies, December 2016.

319) OCC, Comptroller's Licensing Manual Supplement: Considering Charter
Applications From Financial Technology Companies, July 2018.
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FHAT F=olM= 200730 AFGE A AXA(PSD) oAl A5
ol ot FAI7E e S AeAME|AAFeR AgdFE EEE AT
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320) 12 CFR 5.20(e)(1)(i) The OCC charters a national bank under the
authority of the National Bank Act of 1864, as amended, 12 U.S.C. let
seq. The bank may be a special purpose bank that limits its activities to
fiduciary activities or to any other activities within the business of
banking. A special purpose bank that conducts activities other than
fiduciary activities must conduct at least one of the following three core
banking functions: Receiving deposits; paying checks; or lending money.
The name of a proposed national bank must include the word “national.”

321) 18 Civ. 8377 (VM), https://ia800707.us.archive.org/19/items/gov.
uscourts.nysd.500901/gov.uscourts.nysd.500901.42.0.pdf (2021.5.31.82).
¥ 7]Al= Mandy Mengyu Li, 2020 - End or Revival of the OCC Fintech
Charter?, JOLT Digest, Harvard Journal of Law and Technology (April 8,
2020), http://jolt.law.harvard.edu/digest/2020-end-or-revival-of-the-occ-
fintech-charter (2021.5.31.8}2).

322) Charles Proctor(2015), The Law and Practice of International Banking,
Second Edition, OUP(2015), p.82.
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323) Ibid, p.82 note 3.

324) 0]=9] U} v = 4 Qlth

325) https://elaws.e-gov.go.jp/search/elawsSearch/elaws_search/lIsg0500/
detail?lawld=356 AC0000000059#A (2019.11.23.¥}2).

326) 2389 (RATI%) A2zx AL7ZolA #7851 v AAEAURY A (EFHREE
A7) Os 27K Y % stUHeE gde= st A et AA, 2339
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328) UL HBTER. AEREAXENGHFEZHLETLETAL, BUIEATE
G, (4E 2RURE WASYA] Asl2 we AL oUd 9T 4 o
o}).

329) HEWUT+H% SHEBAVFERICENTRITELZE L) LTH L&, HPHER
T, HERSTEDS E2AICL ) | BFZAEBRITOARICET SRITEOARME
B —DFE (LT IOREICENT ELH4EBITREIEWD, ) EED T, FM
FE—THONBREARENRHFEZT LITNEL 6k, (472 = 23840 4=
oA 2BAFE FHstA & 4% old =232 HaEdor Ash= dioj
et s o =-2382] UEoA 2FdFe Z(o]st o] oA "THFQ L2 A]
Aol gehE AJsko] Al4x Al1ge] Yizbseltiale] Heg wrotokstty),

330) ELPFICE T AIEREITS(FR=1TF+=A=1++H), https://elaws.e-gov.
go.jp/search/elawsSearch/elaws_search/lIsg0500/detail?1awld=422C0O0000000
019#C (2020.4.10.8}=).
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ShH 2349 AR} v FFI ALY A FURE Y LESHAE gdets
H288AY] A YRS 2R o2 PAchs HES URRIste] Al Ao ¢
S YAIstL o] &ALl HSI} o]RojXeE #PS WHE Tart oy ont
DE AFYEE Zgsto] ddst HE ZFA7= AYS 2 do] opyrt
o]=9] 2, oln] 1983do] FUAAHA AA] HAol|AFS]o] 3-4-8 UE|BV7}
A1ELAFHA (Uniform New Payments Code)& ORI, o] HH2 @
< vldF AlFaTo] gt A5 HAE AAsHY, SL4HUA(U.C.C) AR

(met ofgo] weh #HegzE ) E A4xer 1978d  AAAIZOlAIH,
(Electronic Fund Transfer Act of 1978, EFTA)S ¢HA35| A of| o] ict.
Al A FHAL FH+ ofH XG4T ARSSi= Ao gt WA st
+ Yl GR|A7= AolqiTt.382) OV\ID} 2E Alga

oh. BAZSAULAL NI EGRL Afole] A 27

71&odl 28 olete B2 AT S/ HEIUA 2R

et dAe ey ASdAE A= doigolAl flsHAl 2AlEo] ot

331) 3-4-8 Committee of the Permanent Editorial Board of the Uniform
Commercial Code. = Y3]= EAdxwHo] st UPF] A= 3]9(National
Conference of Commissioners on Uniform State Laws)?} O0]=¥H&53H3]|(ALI)
7 S5t F 1199 235 ®E7E AHAE WEZE SRR F/JE o). Hal
S. Scott, “Corporate Wire Transfers and the Uniform New Payments
Code,” Columbia Law Review, Vol. 83, No. 7 (Nov., 1983), p.1665 note 9
AL

332) Ibid, pp.1665-1666.
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HAGH 7} obd R FATHe wreixlol AARe] Algeoldlo] Exjsict d2|m
2 AR gt RAAAIE R F4H9] o] &4 BS S 9Jste] WLAQd FAA
Folot. E3t Wegt JFYA=Z QIS o] &S] miE WAIStL ARAAMS] A&

A v FUBAAYL AAEAAE SAll e
stct. ol2eh FAJollA TEK}—EL%HEH‘?J 1 AR EIsdH AN i A

B sto SR ST Jl5E st M3auol dptel A Atelol o]
S 7

3 HAAolE cheget 1
A xtejol EAIEICE ollg Aol ' 9471%-%%%%94%194 YA o 27
W4T Wao} glol WAl olgh Mg FA2 RYUAT WS Ysl(European

Commission)= 95 ge] 592 Atojo] At S AAstn TAALS &
gstzl ffstod, 20208 99 2490 'UAE5&m 71X (Digital  finance
outreach)2 AEsAC} 34 Clx| P2 gu7| Ao matsl CALFSALRWL [
R 280 thst 93 Asto] Maka] HpsFo] sHAl Alshuioro 2 Z S otx EXIX}
o olgAt BEE fslof HU/NS FUNAY FAFAY YA
same risk, same rules principle)of w2t 024‘477}7\] oAAs AXA 9 o

A AT 4E A= NS TS0 Baol WA AL Fu k.

RRtsgdd a9 Aol fAIRtl S AAsH ] ffet +
A g2 Bz 7R gAolM 28

%
o
©
i

same activity,

.fi

ol A2 g ARt ALYAt o gAoI 2] w3

1) AAEsAAEY] A AIG2AAE HYhY 5

HERAA LD AAZEUAL ol §ALZHE we FHo| 435 MA}
8 FE2A AZst: WAlol7] o] WA s AAZFAAE ol Aol

334) https://ec.europa.eu/info/publications/200924-digital-finance-proposals_
enffretail (2021.9.6.82).

335) COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN
PARLIAMENT, THE COUNCIL, THE EUROPEAN ECONOMIC AND SOCIAL
COMMITTEE AND THE COMMITTEE OF THE REGIONS on a Digital
Finance Strategy for the EU (COM/2020/591 final),
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020DC0591
(2021.9.6.1}2).
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https://www.fatf-gafi.org/publications/fatfrecommendations/
documents/regulation-virtual-assets-interpretive-note.html (2022.4.9.82%).
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Slof A= ZHIAMEA M (Q] M = 2109935, o] 8-9old thEe]), 7MIAMEY
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oz AgH 4 AT B5HL Tsto] LR WA PHL TR L o
A7l Polg WolA y O R RIIEERN=T

2A 7150 disiMTE AEstol ohRA} <ot

IR @REA] SEe Gdol SARAG, AR 2R e )
E39I(Bitcoin) olF A Wat Aol itk MRS AFAA ol9lo] 8w
AHEE 4 YEZ UHE ofoi(Bther) SO Thbet YERUE EaF u]ERQ §
zo} Wy paolA] o]zt 9le Boln, TEA &AL 2 Aol7t gk

P22 WETUS £4S TpstY JPRTe 442 merE 4 ck
2008¥ 10¥ 31¥ AIEA] U2 E(Satoshi Nakamoto)zt= 71HE »=

27t BlEZQ: Zi of 7§l AAEtW] A]AE(Bitcoin: Peer-to-Peer

Electronic Cash System)387)o]&t =52 ZI|5}9C}t ALEA| YR EV} =522

alsteA T A WAe 23 a

fully peer-to-peer, with no trusted third part”&ch. A|39] Al&HZ=o] HQ

[=]

new electronic cash system that’'s

382) 4&71, UrEte] 2AM JHIAMIAIG S AR, AR Al4lE AL
= (Rt=7dArdete], 2022), p.3.
0

383) 20204 69 ol% 20219 LW & 179 Wgeto) AElol Aoy Ak
OF53(2022), “FBAHT AAEA Hul2 93 @xﬂﬂgw M218 Als
(st=273 R4 sks] | 2022), p.109.

384) 9F431(2022), 49 =2 p.111.

385) Qt31(2022), A9 =3 p.112.

386) r43$1(2022), A9 =3, p.113.

387) Satoshi Nakamoto, Bitcoin: A Peer-to-Peer Electronic Cash System

(2009), https://bitcoin.org/bitcoin.pdf (2022.4.17.¥3).
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ALEA] U7tR EE OX"E MHE9 22(chain of digital signatures)2 ‘A
ARl 3V (electronic coin) 2 AHY3ltt. & HAE AP 55 gl Ropx &
=< AYA HolE(data)g 0 L AHA2tL ejgt Ziojt. HlolH o AA

= oA A4} DB(database)oll 7pZth. 131t DBS LAdste whalo] &
5ot ALEA] WHREE o] A (Transactions)2tyl H-&rf.

A AA] BAE Au3s0] HERlL SjAS Koo AA 9Ae Tty
glatol ALEAl WIHRES} sjAAISL fAME YR &S wEo] W ol AYe
=9’ (Proof-of-Work)o]c}. &rle] = .o olgjylo]| P2P(Peer-to-Peer)390) d}Al

o2 BAIEo] 9y ulEDQ UEYINAA o RojAict. ol2ldt PEZ ©
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o o= =2 O«

389) AlZF=hQl Afd{(timestamp server)= gt ©oj2]Q] GlojE] &, 25§
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EQ 30|}

392) A&ts] WalH " EFQ YEYIoA BE Ar|2L B G5t Aot Aro]
ZzS &t= Full nodeE Qu|stt}t. 2022.4.17. 7]1&2c2 A ANA9 5,491719]
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Ao 5HE &2 HARE AYsHH ) 045 9F ¥ 1719 EMAMAM
(transaction)3%4) WA @EMRHo] P2P YEYIZ 751*1]71] oA Xat, @
EfAN G 92 rcEo] 55 S Yo 2 WEAIE B (ES) A7

& 2R0lekn Fojen 2aAg

o WEEE Fo HuE Le}orL CES +7<H3JUr ThaRLate] S olA e
gt ute} o] A|3e] AgwE|Tol ExlstA okn, vle] MRE Lu2]F60
HQISo] Folst walolc), mebx u]ERQIY wwa wagelo] Exfstal

2 Q
AW JHA|, WAF, WPl Pe, 7Y AF § BE Ao

Y WS AHEH, AEA UIRET} 19 k23
MAE S5 FnEY gL 1

393) o4 7%, “EEAQY 3o duds - AASHS FHez”, RAURFH
4Hs5g| SHAEe =23 AM28E A2s (SH=EEFEARSE], 2020.7.),
p.569.

394) EdAMM(transaction)o]gt "&78 4 9}

© 47 A9 Fa de's getth A
diiedoletie ot EAAMAE 2 298 ATMo|Y HlojEHo] A o] AJARIOA A
5= 9 ol 22 & gle A7 AYY A& Dot olE S, Adte AR
o] Bt ARFolA 1,000€2 Algst B7F 1 &2 ¥2 48, o A 7152

o]

O ol AAl 78 27t gl shue] ESHANEZ LAt ‘3J°$ A% =2 A&=3
ol B =2 WA 3IO® 7 A= é%ﬂ Al 2=t oME A7t =5 A=
sk et B =2 ¥ e R 2 5 o she Aguyge=s
Ae]e]ojo} dh= ©d ZAjoltt. o]l Azje JJA TS EffiAidolgtal i
EZHAA A7t AR ¢esE 49 78l(commit)S shil, @77 WS 4
L A2 AEidi 2 S8 (rollback)S sttt siYl E=AAM | http://wiki.hash.kr/
index.php/%ED%8A%B8%EB%IEWICHECHIEBADBECHE5%98  (2022.4.20.5¢
).

395) ¥dre]Fo] upx] oFHA ™ 7SRt ”7}” 01]711 +5HFS Lest=d, v
X2 st EDE] Lawrence Lessig W4t “Code is law gt= B S A}Ro}
712 sttt AA|SH AMSH2 Lawrence Le331g, Code Is Law On Liberty in
Cyberspace, Harvard Magazine (2000.1.1.), https://www.harvardmagazine.
com/2000/01/code-is-law-html (2022.4.17.9}3).
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ofgt $ ALEA] UILRES} oltUR WL MERQ AAREES ofe Wof x
23e MAGCHN sy Lz ao] ALYl Jjel PFEEA AgE W, 1
AbAbe AF502 Lot g3, e wtete dZE 1 olFot weot b
S ojo] BETIAS B 2 911, MERAS AT AUE A,
Jchy WA SUoA AL BlETY WAS B F uEQ AATES
cheurol AAAN =E7t B LY WS AdoR HAF & UL A
7} oM 2EMoz: Ao ¥o| 2AIHCLE Aokl sk YshAE ot
BAO A -ZETA Fol7} glofof sk, wERA AIALet AOkS § At
wol = 7QA|7t BEsh] fhEolct uEDY MAS Fofo olshdicty, At

Rtot Aok F gTig-e ALEAl UFHRETE D Zolth ALRAl UYItR
Zolof] thsh Aok sF Zlolmg, I Aoke BEXOl & UKL Q
o) &2o] AIICLIN) VIR HERQ AATCE 0} ropa] Al

=
tAE e g, A Awloﬂ(%: EROZ A 5
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N
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UE = oo O b 39 mroo¥ ox 1o W
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> > H

S

19
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=
tm
=
)
g r
H1
ku
[moh o U o2

re
2

IR7t elA 9lA ehonz, Aorol o
| AlokollA ALEA] UrtRESF RRQIAE

59517 98 & 9tk 1 o9k Aokl 7420, 5 Aol olsto] AEA ]
] o] o3} o2ojx|7] WEoltt, & &

2l 22010 A, u]ERQIO] Wl ol

W2, ARO] o] WAL ALEA] UTtREs} of
o rmalzolct, olsk o] @ @ olde] Aot WARP ATAFE AR
Aoke] 142 Ex 74 WAL Asts AoFe ‘2ie)E7oF (algorithm
contract)i9olat gt} LuelFAeke Abgto] obuel Lme]zo] ofste] 2

12

396) ALEA] U7IREZF 22 vt o] dut B|EFQI AAFE= https://
satoshi.nakamotoinstitute.org/emails/cryptography/16/ (2022.6.10.19}7)0]| A
i]-o]LP _/'\_ 011;}

397) A& 5, 2|HH - o|E At = (H=AF, 2020.1.3.), p.410.

398) oto] A p.416.

399) ApA|SE AFEHS Scholz, Lauren, Algorithmic Contracts, Stanford Technology
Law Review, Vol. 20, 2017, p.134, https://ssrn.com/abstract=2747701
(2022.4.17 ¥F=).
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Ml 2718 EAS Aoolet EXo] glch. TnelEAre Aok 4ol
G| sl A th= AolA darej&o] Aok AdPol st A
2] Ql(electric agent =& bot)400)y} ti=211, AUFEA|2Ksmart contract)40)a}
SA}s1C}A02)

o[e} w&sto] UNCITRAL =A|-RIA 03 A12R oAM= "AHs2hel QAL
Al A8 (automated message systems)dt AFHQl, AF=3tE] OJAFA| AEIZEO] AbS
srgol ofs) AT Acke Aol HE Ex HYstAl BokTHe T ol
2 AHgobE XAl olgh Alore] melg
RHESHE OJARA AELE AL9IQI0) A glol
AZE AR E 0] A2 tE AoA oludat Z2 oJAFAIAH(message system)
e ch2cin gk P Z2 a3 ot 5o st Aol Al
S QUMY YJAtmAIR Hotof Sh=7h= Ul o2 FAICIATE HiA= It
ojAtmAle] ZHY 4 Ak ol 24 wjFold Azl WA 2yeye o2
stelt 2xlz oie goletn @rhas) Seuete] THALEA U AAY
7129 A7 AN A2zoM = AFseg FAAEAE & pAlstes dd &
Az ojste] 34T HALA EY oAlmAlL AR SAIF

400) o] &AL diilste Atedd Al EEshe ARE JiAZt L & 4 %oy, =
AAPS AN AdAAere] A Zoll &-&Hrt. nj=oA= “electric agent’ 2=
Loj7F §Eo| 850 i, 2] A= olE AAE|ler XA
OF. AEAIGE AR o8, "QIEAlsat Ay - QlF oo]"Eof o§h Alekut A
RALR1Q] A", HlAMY A23H A45 (Sh= IL*}E”O*?J 2016), p.1645.

401) 4% K113’G 2. 4. 1) W) (2) 20tEACYL oY AR

402) JRIY, "EEZAIYU 7|8 AUtEACRO] HEFA", HIWAPYH A25¥ A3& (3t
H| W AHSHS] 2018), p.933.

403) United Nations Convention on the Use of Electronic Communications in
International Contracts (New York, 2005),

Article 12. Use of automated message systems for contract formation

A contract formed by the interaction of an automated message system
and a natural person, or by the interaction of automated message.
systems, shall not be denied validity or enforceability on the sole ground
that no natural person reviewed or intervened in each of the individual
actions carried out by the automated message systems or the resulting
contract. https://uncitral.un.org/en/texts/ecommerce/conventions/
electronic_communications (2022.6.7.8-%).

404) 234 (2018a), "ABA 5L oGt FAA oAmAlao] gt DA, Yk
%1_'——’,5— ]38?4 A4ds (Agoisty HstA L4, 2018), p.139.

29, “UNCITRAL ExpAorgioto] Bet vl s 283} FAl72)7] 2ol
H|

05)
< WANH A13d A4S (b=vluArgsts], 2006), p.111.
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{1}

Aot YT B, 9 WM 1 Ao WA gue
Q1Q17}? olet HAste AR 4 9
=
=

Teis] B & lrk.400)

HMETNY AL DEYAY AFLHL AP HERAY LYY 3Fo|
e 59 Bx02, 0 FA LLAFRE 5 AEAN FF wC
(23S0l Aol FYold =92 EAfstol, UEYIPoIN BEAUL
ot AT fARE HIREZotoletn B 4 QICke0) xgIofe A3
Afolo] epgo] olRojAlA|gh, W]ETNY Tx| FMAZAGOIHE mE b
© Afolo] QjAbmgto] Q= AEfoIA Aoko] olRolA| L, 2 o] Aok Ay
of 2 w=EU} ofa} el ALEAl UrtREek: MolAl o]z} 9lck. chgr
Actol AZE olpol BE AL AL shte] BAIS 20| YEHoE
TEADLES 2TcHE Aol 2T Tx% SARE FHo] ok

el 9oz AYH 2259 AYAY 2IAAS YA HYactn
2 4 otk HEDAY PERAA LEAAL HISPIY BEAAS BLss)

406) FAFSE RS GG QlojA R E& F4E1e] ofojyol= FE Y W
= "EEAIY 7]9te] AUtEAOF W YA AL, A -
I, 2017.8.31.), p.127 o]s} AULEA QL] AA; A
olst 2AMY AF&ARZX(DAOs)9] JAMEAOe] o] st A", 28HAHTL A|16
d A3s (t=36Hets], 2019), pp.79-81: LA, "EFAQ 71&9] AdY A
|40 Y - AntEA|CLS FAH02" HZR A67d Als (HR¥F, 2018.2),
pp.162-194 ; & A (2018b), "AUFEA o] et A" QIAMHS| O|E3f M2 A|
2248 Al (YAPHO] o]&ut ARsts], 2018), pp.180-182: &EfF(2019), "=
A 71&g ol&3t ATLEAF, ZLHHAIL F36HE A25 (STF=aAjLrHSE
2019.8.), 74-75: W, "EEAY 7|&S o|&3t ADLEACY pxet O &
of WSt A", HIWAPH A28H A3S (Sh=u|wAb¥sts], 2021), pp.94-106: %
X9, supra note 402, pp.928-9318 =z A 135}3ict.

407) 22 FA2 dFA T ZFER] A= AR Aldolzt= oJdo] ot ApAgt
2 E| e, AUPEAQR] AdHA A A, it AL F21H Alls

(st A Asts] | 2021), p.390 #h=.

o
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7] PeliE wE Mo Eojrt Was, A 48 HEE T2 ot
(fld, A|704%), Y %

Uy AZ3E ALY ¥Red 22
o

I GASICE Cheh MlETQle BEAIQIY Y U QAo 2 BAOR B
Q0] 2= F7let WE2 YT FA0 Y wcof AYoR H&HI| G2
T AbAE A9 A Eolo], EFAALOR 8] olgfe Zlolch EFAA
o &g FEAYOE HSF AN L T U SO o]Rojx|T, £FUY
AR TEEE 5 2t

=AM st 2R A wC 0%4 oz oHd, W £gY
of YRAYe] Folot A AUUY B2 AYsHS (WY, A706% A
23 AE)Y SAst
(W) @y
AEA UFIRETL HEDQ MAS FoA MIEDQ AAZ The Wold M
stn s © F Aol 392 3 Al vERY R4S AFE oAE B
0k, A7HE Ao $Ue ¢RIo R Ao YU WY A0 vE
2919 PEE YA ARt AT & Yo, A6T5E). S
ol FYe WA PRI == Abajo] dfste] BERQS AFoHe WAL
YD BarYUA BRSGE YAACHEY A6765 A1F). o3t FnolA
N AWelo) 42 YN B4 AFL AP AEA UREY} ofe 24n
2 5o] oo} o|ojzlcks MolA LuelEAere] HE 2 k.
MEINY FEZ AR solsty, He ¥ 4 gk AHdME 5

N
o
*
=
hu
r-Io
ru[n.
J
A
i)
2
;
%
lﬂ
rlr

t=x 3 (hard fork)S X|A;st= Zo|t;. =3
AAAES EME BAbste] S A

© AmEool= 7Hmo}b 2 Wittt mA9] F2o|s 5= I (hard fork)et

I E i J(soft fork)7} QItt ATEZIL 1+4 TAoA 2 &2 "HEA] ok

il gojol=gt QofL} w7 (Forking)dl 227)2] s8o] Fi5slth. slema
20| JAlS AR ™o F upill Ago]Eo|tt I&7] TjEo] oA = Eu}

9}0] T X] o=t} OHT‘IH] I 3, http://wiki.hash.kr/index.php/%ED%8F%AC

%ED%81%AC (2022.4.20. %),
409) X|¥, QIHZEOl A 19: (B4}, 2022.1.10.), p.1649.
410) ©=3§9]e] QaMo] gloLt Aopo @ Wi o] Chialolct kel Al p.1617.
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o
=

g siFojopt 1 7

2 oz Y
U ERQY TA7F SUAA Eojolth. Al Sof, u]ERQI0] A 2199t At
o AZol €Y, mest uEDIY ofde ] Y5t Aol FHNE
ASILE AT BAS WA 2] Uio] vlEDY YEYIS} okslE 4
olct. olefdt TAA EAS uejstd, wlELAY Pxo] b AYE WA A

Je} MEIAY FEOIAE LT FA%0] YPY ofF A4HOR LoE
of Al FY ARE sfob L. AYY FYol FA =T F 50% o]y
St Wagd, =oot Qe 39 UE ¥ yokc AYWIALGL AZst
Gt ¥ 2E QAA, IAWOER LEE Atold] A4H AR BAS MY
sp7] st

u]S Aol A

ot RFAAIA FYHA AT Aolzt AR,
g 1 | AIAEAC T s, Aot A

g ue|EAote] 4Ae nefstel gaF Aok
A olgo 7ast 2T} W)Y SAlLR, m@A k] A1 ulAE Aorolat
T R Zo] Bigsittn o

411) &49] F9(Proof-of-work) O|5AlE WA £+HO=Z HEFQIC o|fo] Ha
ARl @Aiolth J2{82 H[EFQl 2199t 77t R AZE o=, B][EFQlo] o]d
HH AFdo] S9o] "astt AMASE AMY2 HMSA)-dWIlY, "H|ESQlo] oist
UARY A 9ot - dsstme] Aled HY HeAds FHo2", HEMSE A
2274 A|15 (3F2AHWsHs] 2018.5.), pp.78-82. Y = EE Ao Zyoz
Al A" HEIRIY 2488 WATH R AFH o|Fols ST §HA
g, I +48E AYo $YS At AF wgo vletd A 3 i A&
7, “4]EF0] &A= t} Bty oj@s =rt”, ZDNET Korea 7]AH2018.4.13.) %

S
2.
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(1) olda]&x} ol A

ol 2] &(Ethereum)2 H|&a HH|H(Vitalik Buterin)o] 2013¢ o] g]-& 4R
4125 A|QtstHA i EQich. W] ESQlo]l &5 Yeto] x40l SrEojRl A|g4
Toz2 AAENAT ol g2 EFAQl0 S Eo] ojfa]E UoA o
g5t ti(Dapp)4ldEo] SEAIQ 7|gtoz Add & Qs AAE ZEE
(platform)olt}. ojfe]&2 AYAES 7AFC=R st= olf e FAH(Ethereum
Foundation)44o] oJs] At 7 U w& A|Ho] o]Zojx| 1 da] &4tel1 gl

ot ol Al vEd fHRo] AP

=2 AN

sto, &

g 4 Q= ADFEA|2K(smart contract) 7]s& 7|E H|EIAQIQ EEAQUS
o] &sto] AUt ATFEA| I ofx]l FA=E AHoJE W2]7] ofdX|e, &5
ARl 710 71xs5ke, MAH o2 AMZAE HOF o2}, Akl o|sirtA| = QIZF
o] o] gQlo] AtzACoZ olsiy = S Uttt ADFEA R T Aoke] o]dY

412) Ethereum Whitepaper, https://ethereum.org/en/whitepaper/ (2022.4.17.

).
413) Decentralized applications®] £UWU=Z ojfa]2 ZHEZoA AdPE= S=X)
QI 7]8te] &5<detd ig ool

414) https://ethereum.org/en/foundation/ (2022.4.17.%+2).

415) ZAA|&}, supra note 406, pp.152-153.

416) QoA o] Aoke HalsAY WAste o] e okt Antes]
OF(Weak smart contracts)zt ®¥7o] ojg8]& “7tst AOLEA|2F(Strong smart
contracts)o2 U Az 9Tt Max Raskin, The Law and Legality of
Smart Contracts, 1 Georgetown Law Technology Review 304 (2017),
pp.309-310.
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= 743]17} QUTE.A18) AR, ABpEA ko] HAXE %E}ﬂ%’“ ARLe} H2 K]%’%i =2
}1 =l 7%‘1]1 E}/\V\}S’Jr o2 B Ashzp Qch419) Yg), 35 AAR 3
< QAPHA Alofat FARSEAITE, Aok

AFo| A ADFEA RS UAPYA AotoR §asirti B
ADFEACFS o]C]2] & q

o], o]f2] &g o] 85t &£Zatn Al £28 C]PS ALt Hq qu} o]

AP} CRe ALgot® TlA(gas)etn Bals A4EE KFoloF ST} of m

AFgEe ot g ThgRpte 7t A

9 BB ALESIE J1RA JARAIOIT, ol HEDelT 2o Wz

MzstAd Foiste AR

S

(3) olH=d +xo WA 42

b 2ol AR BAFAY Ee d4EL

o] A9l ol Alaat FHoA AL ¢, ojfg]E 1 A+ EHE0]
7] gizol Alg4Hol oy, o7t AlgLaHos FRFEAQ o] =t o]
O HEIQZ 7|¥toz Jds Zo]7] mjiof UPstee} A= 7]=oA Ao
b9l Woluz, ofc] Al WA HAS vEILY Tx SUAsH Lol
417) AR, supra note 406, p.175.

418) AX1Y, supra note 402, p.921.

419) 739 -8 S supra note 406, p.19.

420) 1@ A(2018b), supra note 406, p.180.

421) 2L o0 HQ Al “ALEACE WAISHS 9g AlRA PR, Ha

T A214 Alls (Fh=¥Ed, 2021.3.), p.178.

422) %“—JUrEJH B Ayt gog FHsks Aol FX] A= o] fE TAR}; &

rlo
1o
()
\o

AR, supra note 406, p.175.
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Moz ojni sjQlolut &AlQ] MAo] BF5F WM, oty TEAME
2ERIQ J|ure] PAYAIE AR (DAOS)2IS Pstol B50 BEE FAT &
Qct. olcfelgol BFol] R Rt BAYALEACHS YT F 3
27 o] AF4H02 ol A 4 9t Holth SiAlT RAAIEEA
2 olefe] wagol} o)Ho] Hofstt wSEA FFL ulAE £Ao| ofyel
ofo] WA olfE Algett &Aoo, BAYALAAW olcHgY TEL
w7)ekn Bofof Fiel.

ST g YERe] £E5tn 9k ot eATe odalgy pxdl 9
T2 UAT Q7] W ol pxo| mEste] zstolor At olciel g
oo FH AAY ot 2SWL AA odYe s eI e Rt
st 9k 53] oHY AT LY ASTE U] A 71E N, s
E3, Fo FTYF WY S 2ol olol= AWA YFS F 4 At PAA
AR WAt 998 FEsty do

oleldt PAE £FY 389 29 o2 JLABAES MYF R,
A706% AT FABICE ¥ olciegAlol ocie] A2 AUl FY A
UL LCEY FEO2 LY A ofAT 5 AUL ol ABHT o
delg EPES A4M0R gAlslelt wo59 35 2EY UAY YPE X
=502 43stn 9ick 20224 99 15U0] o]Hege AUl FU (POW)Y
Mg AlBO] 5 (POSMA 0 R WS LIS MAYsto] 29 o £t}
QABIEC,. U T, A78EO] AHAYT SARY BY £& YA, o]y
gritol olcielge] WA EA} of, olcj2gAIEte] 4ol ofcje] w=

423) Decentralized autonomous organizations®] oFAfolt}.  A[N|EH  A}EHS
https://ethereum.org/ko/dao/ (2022.4.17 ¥=) &%,

424) FAFAMERAY WA JAS £, dAYAY, A SAAIR FASE T AL
U FARAS g gz mAst = A=l ok AMAMRE AR A
(2019), supra note 406, pp.78-84.

425) o] 2]-& ZAl=mo]X] The Merge, https://ethereum.org/en/upgrades/
merge/ (2022.12.23.82-%).
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SolA HujEle o] of7] HH% L FUAPE QYR QR B GeRbt
Qdgoz Qg ojo]g Rulst: YA PA: oA Pk

ol gd P WA YU BARALRA Y ATLEA Y] FHS F1
U9 YPYYAES MY EFUChE AYAFoo] o J1AA B 4= Yok
SRS oljel gy PAE 2EAos BlED

3 rh
e

1y PEE U0E o] T
TR ¥H AEE WEDY

ofr
o
r
N
)
r r
.
i)

Aore] 7 old &3 18
27 7P wAkRE 2ol 7P 8A 42S wFshor etk olsh FA[A
o ogegd fxEe oldYSAMEY Vles st JRAYAE AL
20 AR BRI Aoz B Jlo] BHEE 4 Qo

ok ol &Y x2o] AJHjtRol et AtFS o] FARRE B Ao
2 He ZE #oly, 2FAY e Hddol UEY ATl tiste] fAY e
Aths Yol oty ol gd +E2= HlEiC’JOé &0 may Qi HE
AP FRAME 2P0 FARRE BIAY Alfez At A Al A9 YA
o] 2%t Hlmsitts FAIE Folot. AR HEIRY Xt oY
FRME slig Lol Fojsh =E=50] THIARto] tiste] HA AMAS K=
F&27F obd2 4718 Bt A

2) g8y 75

7h g@ol me 78 759 Ato|

426) BAtEAERA] B of SEEES Rl =
3(2019), ¥9] ==, p.83 Fx

427) AR1%, "2AH0ERUQ tgst wrtygol et HAAA oA 1A
SYHE AI23E Al4s (FLHEE], 2021.12.), p.106.

428) AHO|E23RS YA VAR EFSHA= LUA|TE AH0]E3Q19] g3t
0|7} &(stabilization mechanism)g £A102 37}X] 882 AMHyst Zez = QF
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C pae meh i) mrem EN= NEETE

|
ZH|AHiHreserve asset)4292 71X QHASIE Q5to] B Q5= 11X

) ZHAAES B9t 3RO WA 47

FHARES BRcte A2E FHAMIS Eishe FAIS F9s] 48T a9
of gith. #X7IR] FelAMte BRohe FAI40E= A2 APZIdold. oE =
o}, USDTY] A%oll= &80l 718t & Tether Limited®3D7} S=AIQ1S &3l
A s ez, ulxEert i1z 240 QoA Az USDT7I Eadd o
ofct 2 7tRlO 4S5k bl=E2lE Tether Limited’} &#8|AMPCe 2 W gotc

ot 2]Be(Libra)o] 4Lt #o l % o] Wgsh o JRAYE T W50l
FE ARHES ZobA FH|AMEC ot 4% = Ath

olet 2 129 SA2 &Yl } % B&she #AI7E 2H0l 52909 HayQl
O[A} FH|AMIO B gAtzA AH0]S219 &tof tisto] WAstmlz WA A
Ade Act= Zlojth. o8 Sof, Tether Limited?] o]&o% AF|3zojA=
Tether Limited®] USDT ZJgto] ¥sto] o] &XtoA J&hHo] &S B&s] ¥
3|1 QIr}.432) = AE|o]2 3919 waiolo] H|EFQIE JLxAH & o] ot

£ K
9 m

40 2 o) o
cE
2

L

deb WA FAIY SlAeln, siAph Aol gael
Bt of7]A 28AI91e Adjol 2ol Ly
$2 AT ZBoloE WA I& B 12} 947} ob

429) "FH|APiE o]t Zojof fisiA s 4O =&, p.109 FXE.

430) A7} *}aolur Helo] opd due|EQl Fee At F=2 JPIAMES FH|AL
Ato 2 H{sh= deoltt. duelEo] FAZE HH BEIQJNY FxR} [ARRE @
= AYsiA & Zlolog Akttt

431) 71& SeAAEE 40 digh doiA Ao s AHs e 25AYU 230
SIALR 2014\ 0] HAE]9itk sttt https://tether.to/en/about-us (2022.4.22.
).

432) 3. About Tether Tokens, Terms of Service, https://tether.to/en/legal
(2022.4.22 . 7}3).
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o) FulAEe Bt gt pxo) WA 4

ARSI S SR st 1 JhA7F L2 1AEo] Q= AFo|2RE At
AROIAE 1 bAo @ebxle A4 9st ek WAsHel AH0ERel Afo]d
]

7Rl i1z AAEof Qloj ¥iE 47t QAT M2 o AFo]Z3EA Aol
$99] Ato]2 Qlsto] 7HARo|7F WS Zoltt. o] & &1, AXH o=
BAH0] 53 R& 1112 UjxZ2f2 17gdEo] QAT AZQl £~7}
B0l AR Alg7IAC] 1.2 ul=Ze7t & wi7h Qlal, BEQIO) A7}

0.8 n]=2g2{7l & w7} 9oji], AXA oz AT BIQIY 1:1 7tX] 1A
SURA et oleh 2o AgReo] o3t A Wso] thests] 9stel 1ol
Zilo] & 11g8]& 7|¥t AHo]=3¢I(Algorithm controlled stablecoin)o]t}. o
5o, AH0]232l Basist®¥E ‘¥ualE FYeYol2ty 22l Basis 2R
Qe Atgsto] WaE LG, Basiso] 71XE §Alst] glstel, AU 7152 ot
Bond EZ(token)439x} vjd#H ZA] 7|58 5= Share EZE Z=7}=2 9si5}
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466) AL ojAHAO 7 & ‘_9}(2009), supra note 461, p.64.

467) o] A9l 1. 7PIAMe &4 AR, gt SAd AEE 20229 5€ 49 1100
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‘IR E 1100 2A-A]T AEx, https://20insu.go.kr/news/288?sca=%EB%
B3%B4%EB%8F%84%EC%IE%I0OWEB%A3%EC&page=2 (2022.5.11.82F).
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468) 2021 10¥€o] 0lm3E3 & 7|22 St 7MIAME AZETFQ BITO+= &7
Ao AZEA] & 29 g 109 D7t @& FAES B2t FSOC 2022,
supra note 154, pp.4-5.

469) Sergio Gorjon, “The Role of Cryptoassets as Legal Tender: The
Example of El Salvador”, Economic Bulletin, Analytical Article 35/21,
Banco de Espana, 2021, p.3. &1 2 20224 4¥ojjl= Zootma]7tZst=2 L H]
EFQIS WA olgslgi. BRI “H[EFolo] IA AP - I L}p}So]
A2 1 olf”, e=EAAI7IAL (2022.8.8.) Fx.

470) Gonzalo Capriles-Baena, “Petro, The ’Virtual Currency® of the
Venezuelan Government”, LEGA In-Depth No.1, LEGA ABOGADOS, May
2018, p.2, https://lega.law/wp-content/uploads/2018/09/Lega-In-Depth
-01.pdf (2022.12.16.5%).

471) Charles Proctor, supra note 97, p.8.
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oty 2ot =7t AP A9 fPe R 40 27t £ O, MER
M IR Aol oste] FAMEIE AAET = A2 SWAlsiof sha, 22 F
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W 2HS BE HEY JHKZ AAT & Ar v g TEH JE
(standard) £ RE ArZOo] Jijd 7}AS UEJ L HA|(sign) B £ A
A9 £ (medium of cornrnerce) o2 AOol5tgct.
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472) Ibid, p.ll

473) Hickst “stH|9] 7]5& 4835 ZolH =
Aoyt Dal o] ofeleg mASIACh AeA-AEW. supra
note 43, p.68 note 8.

474) Charles Proctor, supra note 97, pp.11-12; Z12 ZA|stoA= sHgQ] 7]
o] o] of7f(medium of exchange), X929 4H(means of payment), 7}
X]9] AT (common measure of value), 7}X|9] X XH(store of value)ol] QJttil
gho. of71A 7RR]1e] A&rh A4kl ©9jol] sidshes Zigolth. it dEd,
supra note 43, pp.68-70.

475) [1899] 2 QB 111, 116, drawing upon Walker, Money, Trade and Industry
(London, 1882); Charles Proctor, supra note 97, p.12 note 36.
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1920 o]l Knapp w4+ =719 WA Hgtoz @Wele ZFol(chattel)Tto] =

476) Travelex Ltd v Commissioner for Taxation [2008] FCA 196: Charles
Proctor, supra note 97, p.13 note 36.

477) Messenger Press Pty Ltd v Commissioner for Taxation [2012] FCA 756;
Charles Proctor, supra note 97, p.13 note 36.

478) Reference Re Alberta Statutes [1938] SCR 100, 116: Ziuct HAuijHY S
HeH(legal tender)®t} stm|(money)e] 7iE0] O \Wiis AMAS IAISHL Qlokal
sttt Charles Proctor, supra note 97, p.13 note 37.

479) Charles Proctor, supra note 97, p.13.

480) John Maynard Keynes, Social Consequences of Changes in the Value of
Money (1923) reprinted in Collected Writings, ix, 63; Charles Proctor,
supra note 97, p.13 note 39.

481) Adam Smith, The Wealth of Nations, Vol 1 (reprinted 1904) 27; Charles
Proctor, supra note 97, p.13 note 39.

482) =N &35}7]| 2(IMF)9] the Articles of Agreemento]Al= £3}9] 7l \do] S3¥AF
B (bank balances), 23891402 (bank acceptances), 247]¥ 0|5} ZA&= =&t
AlZ]aL 9l Charles Proctor, supra note 97, p.13-14.
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483) G F Knapp, Staatliche Theorie des Geldes (4th edn, 1973), translated by
Lucas and Bonar, State Theory of Money (1924. abridged edn, A.M.
Kelley, 1973); Charles Proctor, supra note 97, p.16 note 48.

484) Charles Proctor, supra note 97, p.15.

485) o]zst WAL Simon Gleeson(1997), Personal Property Law (FT Tax &
Law, 1997), pp.142-143; Charles Proctor, supra note 97, p.15 note 47.

486) Nicomachean FEthics, At V.5.II33a (Penguin Classics, 2004); Simon
Gleeson(2018), The Legal Concept of Money (OUP, 2018), p.9. note 6.

487) Treaties of Human Nature, 1738-40 (OUP, 2000), p.490; Simon
Gleeson(2018), ibid, p.9. note 7.

488) Simon Gleeson(2018), supra note 486, p.9.
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A APAQL AleFo] ofya} “Atg]’o] Aleko =i AbtE Atolofl efio] oF
ol Tt HFalie2 Y (arrangement)2fal et J2{82 of Zlo] 379l
e WSk 7IE2 AR 3 S dELo=zMnr mefd 4 9tk

obFd s SHAl XSy, 1 oE
YA Al=(legal institution)et= 7782 AxE Z10]aL,490)
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}) David Fox w3

] Qa2 HYcha)
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AR, A% k2 2A0 YW E8 2H 494 Walst Al e WA
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489) Ibid, pp.2-3.

490) Desan, ‘Money as a Legal Institution’ in Fox and Ernst, Money in the
Western Legal Tradition (OUP, 2016); Simon Gleeson(2018), supra note
486, p.3. note 8.

491) Simon Gleeson(2018), ibid, p.3.

492) David Fox, Property Rights in Money (OUP 2008), para.l.137. Sarah
Green 4% SA}st 7sflo|ty Sarah Green, ‘It’s Virtually Money' in David
Fox, Sarah Green(ed), Cryptocurrencies in Public and Private Law (OUP,
2019), pp.29-30 note 70.
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Gres) SargA ARl oz 2R EH% o s e A s e
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Bank)] 2§80l sl HshFch gAY
2717} 820 JtR1E AstRl Flrh

rlo ) :(o
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AR Fojsts 7]

493) “no more than credit against an obligor, whose acceptance as a store
of value and as a means of payment by the public is dependent on a
comprehensive legal framwork that ensures stable purchasing power, its
availability even in time of banking stress and its functional capability to
settle monetary obligations. It is no longer a chattel, but a transferable
credit within an overall institutional framework.”; Sainz de Vicuna, “An
Institutional Theory of Money’, in Giovanoli and Devos, International
Monetary and Financial Law: The Global Crisis (Oxford University Press,
2010); Charles Proctor, supra note 97, p.25 note 103.

494) Ibid, p.26.
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495) Simon Gleeson(2018), supra note 486, p.3.
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496) FAFSHA 7R e] a2 FE Feohe A AT E Aol A TP
Atel SRR ZHAE ASHR] Rt THEAM AR Ao B2 itk 7f
oAl 7HIRMES] 7HA] = ARl o® Zh=to] At of o5l &SRl

497) Sergio Gorjon, supra note 469, pp.3-4.
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Y sdeh HEE= 20189 49 9YUof FSARL FAl &S ESE Petroof
st 7]29 & (Constituent Decree on Crypto Assets and the Sovereign
Cryptocurrency PETRO)E FHE3IRTHA%) & 7|2PFolM= Faxtite] &
Y- &R 7] 5 ol & ng PSR Al e Aol disto] gleEdol AdS
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PSRt e 2 sta, == (Superintendence)S FAl0Z  HAY
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498) Gonzalo Capriles-Baena, supra note 470, pp.2-3.

499) EEAIY 55 A4S AT AdY 5HE 2 ol &AtIA JiYstR] ¢kl A
£ 2y 2FoAet ®7lct. Ibid, p.3.

500) Ibid, pp.8-9.

501) Gonzalo Capriles-Baena+ Petro?] ®A dAl& ‘H‘D:] 5717 A oot StH
A, 712E3e o2 2 S8 = . *HE% &2Hnew currency)® 7]5&
St YoAto g Holoky sttty ApAM|gH ARRY2 Ibid, p.10.
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Petro= 0] 852 A3 Y2 Zloz Adg{x 9Jr}.504)

502) =3jo)l AE" 7HIAME S HEQt %‘i, supra note 378.

503) "rAIQl, "HIEFQ WlE=d . OEE 97| Y dAdutz=29] =&, sh=
Ay 7]AH2022.10.14.);

504) =Ed& EHI 0]= 3ol 2018 U]=y Petro Az} AMES 2 & FA|EH
38R FFol Ztt. ESt Petros APZ|Etil At d¢] xdfﬂg 2427t
ol FulE9 Qug vy Qoky stk AR, "= dsshE gyoH--wy 4
oo} HER ggAl”, RAUY 7]AH2020.1.25.)

- 179 - 1]|



st WReh S WeR Stk AolA, ofAle RrtehdEo] gastthn Azt
dch. @W SUSURe] Petrok HRFEY AFLToz Tstel EAF 9
AR, AFFER AFLHoR WHHY Afo|2an 2 Pxo) by
Apato] EQECHA, FAANA 2R WA pdols EPEA gotw, 2§
FANA AFLTozA 233D ojRE g Zolnt

7t KA

Fajo] RolA JhgArS AAISHE WAL PAMES §Eske AlIAt]
gt FAE FAOR stol, FPgAILS AA JHRI7E 9 ARE T AR of
e Agol Qglout, FAR AR Ul 2 979 JMANE A
F4Toz WolSolt e YPL ARSPIL FAsHE A9 AAUL 9
Cf F2 9HATW QRN T3 FFL HolW Yoo, o] FRoAL ol
T 9AUAT YRS FHO2 YAt YT A I21 Sty
SAZERRUY ARl IFL 017 AP e AE AEH

1) A%
A& v] 238 (Federal Reserve Bank)2 7H}ARito] &5 dejo] st +0 5
EZ0A OF5H %4, @OFsHY XS T2 55 A JdFS & oL ot
B} 505) gt ZPAAARS Y EQ T @] B X (network externality)®06)o] Qi1

505) Edward V. Murphy, M. Maureen Murphy, Michael V. Seitzinger, Bitcoin:
Questions, Answers, and Analysis of Legal Issues (Congressional Research
Service, 2015.10.13.), pp.4-5.

506) £ AMES Ar&ste AHAPL Wold4aE i &Y 7HRPE HE =obR|=
ddoltt. 7]= Exlo] o]RojX|H A4td|go] ALtE|o] Rjste] AlG7HAE Qlstst
+ 3%E 7Y & 4 o ARG RXTE Ve HRleR 45 FgH MEe
2HAFES A Lo® TojEoli, Ajgte] {8/ E w0 UEYI QR/gd2 T4
AHEHEE ALl BRIl A).
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2 OFARA] oFokeh

oot RS2 Absh W<l FInCEN(Z 88 A TSV EYN 2 )= 201395073k 2019
d508)of] AX A, THERMIA G 20N A ISR 7SR (Convertible Virtual
Currency)s Zsh= AFY2 AtaAE H2AEY fAlE feh AU 12
sju]W9 | (Bank Secrecy Act, BSA)5094 AFZAH]AA(Money Service
Business, MSB)o|| sfidsto], ™ 73 Tafof st 7holEefQl3 Wa3irt
ThbA AFGAZE 7PdAMES s AMdE F9lche dRole r2agudd, ¥

F L F4sob S0

DO\'

=9 titty 252 olu] H|FgAY] dEAlaaToly ARy o] ojste
TAES ZAF Q. o] fAMES 2 HHYLe(Uniform Law Commission)
oA AQtet ‘AhZABI A () (Money Services Act)s1)g 2@z F ZloH,
A= o—}?j(money transmission business)y} W= Zlo|t}. AXFE2FUL Q]
= = U8 £& $acte 475 sty &80l os £78579 §7ts wot &
I K}%%%%ﬂoﬂ 29 2 A= v =9 ehh(money)Qld| Z7HIAL
Ato] SHHQIX] o fof wat Al o f7F bRl Zo] WA Ailojtt. tjmAle
2 New York # ¥Ala} Wyoming 2= dlAlo] Qlom, %7]9|%= New York &

507) FinCEN, Application of FinCEN’s Regulations to Persons Administering,
Exchanging, or Using Virtual Currencies, Guidance FIN-2013-G001, March
18, 2013, https://www.fincen.gov/sites/default/files/shared/FIN-2013-G001
.pdf (2022.12.2.19%).

508) FinCEN, Application of FinCEN’s Regulations to Certain Business Models
Involving Convertible Virtual Currencies, Guidance FIN-2019-G001, May 9,
2019, https://www.fincen.gov/sites/default/files/2019-05/FinCEN%20
Guidance%20CVC%20FINAL%20508.pdf (2022.12.2.%).

509) 31 U.S.C. §5311 et seq: 31 C.F.R. ch X.

510) John Casanova, Max Savoie, Payment Services: Law and Practice,
Edward Elgar Publishing, 2022, p.299.

511) Uniform Law Commission, Money Services Act (October 25, 2018):
https://www.uniformlaws.org/viewdocument/final-act-with-comments-56?C
ommunityKey=cf8b649a-114c-4bc9-8937-c4eel7148alb&tab=librarydocumen
ts (2020.6.20.8}=2).
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7} New York &

REFAL REEETY o
Law of New York) AJ13-BX(Article 13-B)512)0ojjA]  A}Z0o|A(Money
Transmitters)s &5t QAT 20139 7HgAMIOl tisted Atgold4o] 5
7 @& wre =ax JdgHd(Department of Financial Services of the
state of New York)= 20149 SIS AMA At X9 AES|AL 5]7F
(limited purpose trust company charter)Ql ‘BitLicense'® Z U572 3519
1, 201599 6¥ 244EE JHSAAE #A(23 NYCRR Part 200)513)0.2 X|EHSHS)
. = {.U‘*o 2019¢ 7HAAAE S2(coin-listing) Ao ste] st xH| 7NA
S & = AR SAHL Ak & 7AC T2Y RRE 2f Eb 8%
Fe30] &7t2 we AaHe 20| AEE|Abs 7HAFsH Y D (virtual currency
business)& & 4 QUtH23 NYCRR 200.3). A47|A 7Pt d5t 7HAMTEE]
A RS AR WG e (custody) TR0 - Bl WY QRS ofujd(23
NYCRR 200.2(q)). 1Rl <2F 20979] S]A}-&514)0] BitLicense® 7Histy A2 &
Fgoti glon, Paypald] 3¢ 20139 1090l AH2429 81718 Wil 20204
1049 BitLicense 3|7}5 UL wE&FE 7PIAMES AleaTdoz Pes] 2l
HE 7 ofUx|G JPARE BEstel AFUTE T 4 YuE W ot
A=g of2isto], APA JPdAbbe] stm2A 15slES eIt B

4 gltk,

88 (Banking of Consolidated Laws of the

t}) Wyoming %

ZPERE EE AR FAISH] ¢fstol Wyoming £9)%)= 20183 38 7MY

512) https://www.nysenate.gov/legislation/laws/BNK/A13-B (2020.8.20.4}2).

513) https://govt.westlaw.com/nycrr/Browse/Home/NewYork/NewYork
CodesRulesandRegulations?guid=17444ce80169611e594630000845b8d3e&origi
nationContext=documenttoc&transition Type=Default&contextData=(sc.Defaul
t) (2021.4.29.8}=).

514) https://www.dfs.ny.gov/apps_and_licensing/virtual_currency_
businesses/regulated_entities (2021.4.29 . ¥}2).

| ©
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ApAro] thstol A1F43Y HES WAk HOHHBOO19SIY A w0
5 A&5 UAIshH= ¥QHHB0070510)2 FIFAIZIT.
H,(Wyoming Money Transmitters Ac
t)517) A|40-22-104%(a)(vi)o| A= 0]=2 Wz 7HAFRFAHvirtual currency)Q] of
Of(buying or selling), %3j(issuing), sEH2](taking custody), Al
(receiving)o]l tfsto] H-&& AN 7gettt. ®ot 20199 24 574 =4
o o2 slTe s1gst7] Uste] 23 U WES Ao WHHB0OT4)11S
A A r%’@%@.‘)ﬂ%ﬂLHJ(Spemal Purpose Depository Institutions Ac
1o AT TEAEA g7, o Tef S45A 057 EH(SPDl) o2
51715 X % el Ze8(bank)o g fLRE AL o5 fAlo] 7He5te AR A
& &S At #ET2(custody)d] AFE T & At 2020 94 16
o Wyoming & 233437t 7HJAME 72 4Q1 Krakenof ©fjste{ SPDI 2
o2 A% sjshn AR A9EE 4SS H8d olF A2 & I
SPDI 23§0] 5|7}& ottt 5200 Wyoming & E35F 7MAMES Algadez 9l
AE e otAlE w89} whz AF4E U 57U BY WEY HEL v

= 383t Zlo|

ol

1) FA AZAYR 53

FYUAYSYLAL 20139 129 A2 JpAilol g o 8xt F1E 3t

515) https://wyoleg.gov/2018/Introduced/HB0019.pdf (2021.4.29.81%).

516) https://wyoleg.gov/2018/Enroll/HB0070.pdf (2021.4.29.%}3).

517) https://wyoleg.gov/NXT/gateway.dll?f=templates&fn=default. htm-g& ¥}
Title 40 -> Chapter 22(2021.4.29.4}3).

518) https://wyoleg.gov/2019/Introduced/HB0074.pdf (2021.4.29.8}=).

519) https://wyoleg.gov/NXT/gateway.dll?f=templates&fn=default. htm2S ==
Title 13 -> Chapter 12(2021.4.29.1}3).

520) https://www.coindesk.com/kraken-crypto-exchange-secures-bank-
charter-under-wyoming-law(2021.4.29.82-2).

521) Timothy Crisp, Crypto, DeFi, and Money Transmitter Laws: Navigating
the Maze, June 17, 2021, https://www.hollandhart.com/crypto-defi-and-
money-transmitter-laws-navigating-the-maze (2022.6.19.1%%).
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AARE, THIARTOl A Aol #A1E ShioF @ TE S28 tidoel oty

21 B3 QIichs22) cigk 20158 me] 2l o]s, SARHES]
(European Commission)= 20163 2€¥ 2¥0f ‘Hiz2§ d2 3= st Asy
A&’ (Action Plan to strengthen the fight against terror financing)2 Af&i

=

St L5238 FHATE o=yt U IX] 2 4 S AHHcrypto-assets)s24)1t EZ
(tokens)o] AR/ AHjAx EAAIE S A9 A|E uT & T oA,
TP A A QAR Stojg 1789 AlYS SISt s sto g AR Af

A e A (Anti-Money Laundering) =30 F%lstal QlTh.525)
2) FHRRAE A1

20208 99Y 24Y S AZXISP AT (EU Commission)o26)= MiFID II 50]
bl 2EAlo e AlSE Sl A7l BTk W, AR WA
ZAoojujelr Aeia 5o 45 ded M2 VMR A1 78 ¢ (proposed
Regulation on Markets in Crypto-Assets, MiCA)527)& ¥ ®3}3ICH = A9t
o JPARRIAY weielnt ARl gt urt BYs WA 2olg AEEozM 4
uxl wEol FRUAL Emete FAE olAEN § A A A
DA gk s17t, K}E:L 24, s8¢ (custody), FAAL oA}, wayel
Oet £atdtel Wl $2 YT A SUATHAIUA L NS FE
Atz o g uh=o]A] /\Ll;f AT =X5H= FAE 98] AMEvtA(Sandbox) A&

g =ysiart.

522) Christian Scheinert, Virtual currencies - Challenges following their
introduction (European Parliamentary Research Service, 2016.3.), p.8.

523) http://eur-lex.europa.eu/legal-content/EN/TXT/?qid=1455113825366&ur
i=CELEX:52016DC0050 (2017.10.24.8}=).

524) SR Ao A= 7HAFsHE| (virtual currency)els 8o]®r} ‘QFS A}AF (crypto-
assets)g &2 AM&ste= 40l A

525) Directive (EU) 2015/849 on preventing the use of the financial system
for money laundering or terrorist financing (4th Anti-Money Laundering
Directive), https://ec.europa.eu/info/policies/justice-and-fundamental-
rights/criminal-justice/anti-money-laundering-and-counter-terrorist-
financing_en (2018.11.14. ¥&) &%,

526) https://ec.europa.eu/commission/presscorner/detail/en/IP_20_1684
(2021.4.29.9}3).

527) https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020PC05
93 (2021.4.29.7}3).
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£ AHUAOIN 22 AL shgAte 3 7150l wetd ®11w 2o] AL
£, AARMIED, SYAEER0R Uiro] 78510 Yoke Folth.

HE11. MiCAA 7FAFRFALQ] 37FX] ©.33%%8)

28 3ol

A2 ES TEF | A
(Asset-referen | A|3xA|1& | A3, AH=, 7}/\}7%/\} F= 721 5t KPAFSO
B

ced token) A3z

1o g

AR | &2 3¢ | WA YIRS EAst A VRIS
(Electronic R3ZEA|1E | 8R|stHA] =2 wste] ~ttoz AlgE =
money token) S| k=2 HQl 7R 58
xo AR 1E 55 AMESIo] A48 Ex A
REEES 13518 2o AR AHTHIEE Hold 5802,
R3zA|1%
(Utility-token) A5 © | 2o waRto] oA ALRE 4 ol T4
L
o FoA AHOlEAJAE AR ZEZH HABIHEZY {30 Y &

9] o0y 529) ot wrayolm}

2

olaf MU ARIZALS ChdoR BAIOR, sk, Aplxt
2o 5o Aader 23ANRYY So WYAAE H8At S8 ‘Fash
} (significant) . WHE]= Ao Ho} 715E @Ay AxP/F ALEO, o=
GSCE EFol & A= WKt 1262 A|3F X A123% A1 =)

ot 42

20143 2% 790 HEFOl A Mt. Goxjits30= Aoly] ZTHAOo =2 nF|=

528) AEW, VMR BAl] BI 02 SAAT AL Pue]”,
se Aetol thstol

B A|2022-4% (9] =AT, 2022.2.), p.4. dU<. supra
note 427, p.123%|4= AIEAEZ, oJHUEZ, ofg} EFol2t= §olg AHEst

of 2ot Qlot.
529) AlQl4y, 9Fo] =2 pp.123-125.
530) 20149 TA] AA 2o B]EFQ M4
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P 2L ol 2 280 mhibsEQITESSD 2014 64 199 4 AtRld CITA
E9U¥e] AFAAANA 94 (ITHEAFHZEESESNF/NEED ) SUEL
A93205 Foll A THEAMES THRIZ1E 02 Aolstal olo] tist 47d9] S-S A
orslict. ofg] =0]533)2 wlgtog sho] 2016 5Y 25Y0] B EAIZ|&9
AR 59 &7 Hsto] tf3str] Het 28y 59 ¥RE /Eske HE (B
BERMOEBREOBEZICNET 4 D ORTHEEN—HERET 57EE)S
ot TR AA] WEE ME(ERRFICE T 53EE)S8VE 715k, 201749 4
=R

l
o2
ol
o
4]
> 0

dRbate] ohof, W, F7H, oiel, #e S
78H. =¥ o 2019¢ o] TIA] Z)A535)E] o] 20208 5Y
]_

g A 3
ATHEY A2EASH). 2211 UZEATA] S5 8 AR LB YRE 7}
al
Ry A 12
ot YR80S BRI (HIHE)OE WS

&

\

531) 29 2840 Mt. Goxjit+= Eﬁxl‘ﬂo“ﬂd%oﬂ I AZE o¥edl, 1A HgR
750,000 ] E Ay} AFAF B 8E 100,000 H|EFQlo] AAlE Zloz ctajyttt o]
2 9oIsto] Mt. Goxjits AFAE 50“ 38994,1879F 9l ] ER} 6549112%F dloz
A E3b AFEfo] x| A HO*E%. Al Mt. Goxjite] 1742 1281770l o]=5]
1, 22 =Qlojoen, o] F U2 0.8%0 =3ch ISR, "B v
baAf G SRBBEDENE - REBRED X ETREL, EBMH LR—+ (=9
+ A E#EAZFT, 2016.9.14.), pp.3-4.

532) TeEvbaArERLSHET LTMHETSRANONEIZET 2 [FRHRE] (20144
6 B198 ). Active ICT JAPAN.

533) 20149 9¥ol ‘LEIIAZIEAILALRE S (A ARMERBEXEH )7 EEE 0]
2014 1040 7tol=a2kQls FESIRUTE o|F JPSAMO] gigt =0l= S §EY
Al AFE71Q S48 2402 72 of 10€ 9¥o] Axd “AA O‘“ ik
Tato] st AHO IF (WREBEEBOSENICETEA4T 4 -V L—T )01]/\1 7=ﬂ—|
Eitt o= ®E530 At dHA|aL, 2015E 6€ G7EAE QoA THI A
of oigh EHl2ixtatiRor 22 A™st 4AE stes deld Aol Fas57 1
HE Tt 2015 12¢ 22%0) zaE ZA 4% 59 n=3st Sof st 7 1
2 HU(RFERSEOFENZEICETLIT—X2 7 VUL —THE)NAE  4AH|A}
B30 HAFHAS A M2 FAY =dS MAstih: TmERETIRE
EBZLZOFEICETEIT—X 27 - UL —T R EOAKIZDNT, (20155124
22H ). €8T,

534) https://elaws.e-gov.go.jp/search/elawsSearch/elaws_search/lIsg0500/
detail?lawld=421AC0000000059 (2020.4.10.9}2).

535) £RlfT, BEESEERR, https://www.fsa.go.jp/policy/virtual_currency02/
index.html (2020.4.7 9}-).
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202239 39 49 Q¥ TP AHo|2aA %Kﬂ” F27t Bokato] et
A Ao auRbE @ Esh] ¢stol, Syl A0S o)slo] A|E e, 5)
9 39 Q2 olglt o]z BIAAA 19 T Ae =T ek AR A2E
lsolAe mi2eh Zo] 7]&0] FBAXIWEEE) oo "ew “MAAA S
D ETFREER)S Aol FotetdAl, wastEo] 725 Afdtoln], BEA A
e AE BE 5o IU AN Eo QU2E AR g il g
95 K

2

I EEREE ( BB 128 € DA
MCEFRAIEICL YRS N T

i S50 2 ~%7MI&&M dES
WALOIZRRYD | ARFBERVI | _ 3 -

s U1 R SR E A ¢ gt 3 of=Eetet et 71E¢h
A?_Eh(ﬁi ;T%OT Apats Alefettt. ths sollA &

° T th=A

MIENME (B FHEcomo | A ZIRIEAPP] 2 3
MIZBFEHTEIC &) BRI AT | 9] 20 AR Yoz 7]
WhBEREEICRY . M | FHO e Sl Z]Eet ARt

- %, BT ERMEEE (FRTAE | o geto], {715d. ARPIEA
- FREE S ) EIRE AR | d¥(20073 ME A1022) A2
ey ET LB IR ERE. E=RKE— | ZAIIGAM FFsh= ﬂﬂﬂi

HICHET 2AIILNILFER XD | A, A3EA|

onoicfEy b0 e L THHE | AEAREeT Y 49 ﬂ%
FSTEDL LD (FBMEOM | AR Zloz2A Uyrilo=z
NEFEMEL TABHFSTED | Fots A(SEA @ 2 4o A}

536) https://www.fsa.go.jp/common/diet/208/03/houritsuanriyuu.pdf
(2022.6.10.813).
537) https://www.fsa.go.jp/common/diet/index.html (2022.6.10.8}=).
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Be At UARdos A
PRPEIRC ) ERSAEE e ag moaene Asia
BWTEL, )ThoT, o= -= =

thg S0l Aohex

o, Fhgatel diat 2A7IRel ChSa SR gHRMe] A

1) FATFQ] #x1

20190 FATF= 7HIAME Hd =A7180 s70d8AE AMEstid. §3]
ol 714 AjEdst ZAAM(Interpretive Note to R.15)538)= UNEIH%‘D] A7 o
43 e FAZIECIH, THERMtl digt Fold R
sto] Ejuete] TE4 S8ddEe] B 3 o]f 5 %EJ HS%J(Olﬁ =
BB EY 0 85 /A 4TS & A2 s 2o

7h) golo] el

FAM0] mete A2 ofyx|gk Ao AREE  &ojof Tfsto] FATF
Glossaryo|Al= o]24} 7HAst (virtual currency)®  7HAFRRAF (virtual
asset)o.2 8o]E Aalstgct Talu JHAAMALS RE Ee EXQ] Bxlog
AHEE 2 Qe Aor YgRER A B ASE & e 7RI HAE BA]
(F23#) 2t g olstH A 539) TPdAM o= sh|, SH, o8 F&AMe A g &
Al ZAE A ot=tty ge&hs] skt

Et THAARME ALGARES VAP FEF YA (Virtual  Assets  Service
Provider)2t= 80|&2 A2lstil, 7PHAME HSd4AE o AHF & HdS ¥
5to] E+= digjsto] O7PdAMEL ghule] wet, @7FSAME Atole] wgh @7HE
AHake] o], @7PdAME E= 7HEARl tigh Res e B E e, OU3

538) FATF, supra note 374, p.2.

539) A virtual asset is a digital representation of value that can be digitally
traded, or transferred, and can be used for payment or investment
purposes. Virtual assets do not include digital representations of fiat
currencies, securities and other financial assets that are already covered
elsewhere in the FATF Recommendations. Ibid, p.8.
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Qo] FpgAtt B7) E UjET TS 2gAuA0] AT A Bt B
Tt 29e st Al EE eloletn Aojstgict 0

L) PR A

ch
i
p-
=2
fu)
&
=l
>,

FHMNE TP U0t WEA Y 27te) gEslHoRye 67tE
ALY S5L sfoet JYS T 4 U=S S, ASTAITO A3 7t 5
o AAsh Shths WAL AT AE/1Te svte] Aa U o) FA|
E- AF 5o AL Besol ool o2 Y3t RAA AA) AUEE BE
of FTh. EF SRR HFULE 712 28I FUSH TR o]
NIESENIE QWY AR 24 U Bestn BRA FE7|

(Customer Due Diligence), 942 17 (Suspicious Transaction Report)

o oj2.2 o|3ysho} k.
o) &9 ola aRut A

FATF+= 7HgAHEE ol&sh Hxjet H2{el fgol Suiste gsittl 2u
7ol &S o]l @7she sHH, s{7FAln ARF oleo] Zh=e] JEA A
ol TetA ZHEAME H S8 SAkE A= ThEsithe 37N A
(Public Statement)®4)Z2 &5t T FATFO AME= 7HAMARARS mshsto] 4
< FIoA HEAg 2F YRS H4g UNTE A A246250] ofsf ST
E]3 QlojA ojo]sy =7to]l UNARAS] AAi7F o]HA 4 Ut

o

ap &

O

A

540) Virtual asset service provider means any natural or legal person who
is not covered elsewhere under the Recommendations, and as a business
conducts one or more of the following activities or operations for or on
behalf of another natural or legal person:
i) exchange between virtual assets and fiat currencies;
ii) exchange between one or more forms of virtual assets;
iii) transfer of virtual assets; iv) safekeeping and/or administration of
virtual assets or instruments enabling control over virtual assets; and
v) participation in and provision of financial services related to an
issuer's offer and/or sale of a virtual asset. Ibid, p.8.

541) Ibid, p.3.
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olo] AEEH viet ol ML ofel RYOL L 4 gloh TH
Aol AAYE JHRlE Hofste] Aoz At At AR, FEAAUY
NFaHol 971 SANE, ROz FEAY FHe WA Aol Larel
1, olgAt BES Ystel AFMOR Mg Rosth FAIZL Basich ofd

U2 AFeTos st

RS nste], vguPy FRE JHMAMRES &

1) MgR Y shARtAbo] g BAE @4
71) 7HR19] 2t ARl

SR Y JPgAbre] et 2 4 9l 8|EDN ook ASRoR A
A sbxle] W0l A WAStL otk 0%
di JHHoR Ao, olgatRAL bl
Moz o7l @ Zolch. gARE %97t AYotolld

>
Hozp

do] ©5] ALl ol & Ae =75 FolA, T do Sivds
7bsttd, Aldotoldo] ofyel Ard/gdo] Sl =ufo] & 2= Qlt}. o5 YA
5t7] st AldAtdR A= Atl/dol e AdZatEo] High dgeks: oA
5] X5t 9Ith.542) o9} Zro| Jpx|o] ¥WlEo] 2 u|T R JMAAMALS 28
ARG Alagador =gstr|d 2AEE 4 o

IPIRRER 1A MRS F95HRE Dt g, siAZHA, A

9 5 ofgf J1&m LuFel fete] Al&K 0 oRo] AYIHT Lk &

542) RHAISE AFE2 o] el Al4d 2. o 3) A=,

543) He, D., R. Leckow, V. Haksar, T. Mancini-Griffoli, N. Jenkinson, M.
Kashima, T. Khiaonarong, C. Rochon, and H. Tourpe, 2017 Fintech and
Financial Services: Initial Considerations, Staff Discussion Note No. 17/05,
IMF(2017), p.17 para. 29; $t+=238(2019b), supra note 149, p.15 &%,
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5| RAlgZ2AAES] Fast YAl &5 syl ZAAQ] b2 /do disiA XA o]
Aot EEAQ)A LdueFe Ade FY HAoAME 4 I ESAAT AT
A SSAE S 9. -0 o] IpgoA Al AIEe] &AoA
2 HHI SSAQIE A7t YA T Aolot. Ao SHolA AE
Al X 2SAI02 ArebR]7] gizo] 2 QoA Ao Az gl do] =
2 o} ol AFaTo2ZA] ¥rEA] ZhFojop & AX|9] A /d(settlement
finality)oll QlojA R|FAIQl ©7do]

t}. 0|2 Bty gste] 2R YEYS
g ] A ARE oRelela] Rols
= ZASHL 9ot o2 YshAl A4 5% ol AXe] YET slckeio} gk,
1&H0R olefdt AIZLS BEAIY i UAY 22 Aol o2 Ao 9f
ol AAlY @AY PAIE A% Jin, wEdoz Ad ¢ANe gt
1 stelw 712 BAlS I0iR Witk E5) AAANARRTGS)NAE the
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564) Jon M. Garon, Legal Implications of a Ubiquitous Metaverse and a
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569) o]5ql, TMIEE7IeY &8 F9E WA AT, 20213 AHFMEY LEAL
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QAF, OFo] W yA] Rbx

570) Ao 2 uXMYg-AstAt EQ1-ALE], “OEf A0 JfEut & Wk HE

e fu

x2|ats|x) A28 AlE @S?ngaz@, 2021). p.110141x el o, o
718k, Ajgh-Ard 7]gte] 39302 uherh n]=u|stys](U.S. ASF)= @A

Q7 %}ﬁﬂié 2735t Kﬂ 5t 5704 (Augmented Reality), @IA AL
BEE 7|8tz s = gfo]Z27)(Life Logging), @] FEFEE 7]¥ PQE
HAZ st 7Sl A2AAI(Mirror Worlds), @JAAAl 332k F-AFSHA
oAl 7HEERtolA ns, 49, 45 59 Esol 7hsst ZHIAAI(Virtual
Worlds)2 FL8stch.  xpA|sH 1\}00*8 ]ohn Smart, Jamais Cascio, Jerry
Paffendorf, Metaverse KRoadmap -~ Pathways to the 3D Web, A
Cross—lndustry Public Foresight Project (Acceleration Studies Foundation,
2021), p (Olo}oﬂﬁ 20t 2RlE2 25 9o ujFuEigds] +RE OEY
Aot zlFE, "oEpH A ZE U FA &59 XA K“‘*Oﬂ °P IR,
=8t-0|Cjof -UEEIQAHERY A 15H A25 (FdUHTw Hetd 7+ 9} ojtjof- 011
HEQIHERATLA, 2021.12.), p.122; &3, "HEMAAY ZAZAIGAY] 7
7y ASHA 32l EHOP AT & - EULXEAIER(RDolA e Alo] E7]x
(gatekeeper)?] ZHAASHEIAZAI} 574/ d B4 o wotol”, ZH4HHAR ~394 Al
23 (St=A| J‘ﬂ%‘% 2022.8.), p.127: 0]8] S, "HEfHA FIto|A Q] 7|2 Ho
oF ZIE Aol HE AIEA AT, HHSAL F27d A4s (FHEEHEE],
2021), p.135: 2|95, "G A ZIHoA] Ao oist uAT, HEkEa A
757 (AEOsty HATLY, 2021.10), pp.270-272; olA&4, ‘O ]E}Hiiszl e
7 AAMHERL A4l AllS (StAArEErs], 2022), pp.55-56: SUE - AHEE.
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dA T AAlEo] FAFEE0] o]RoA| = 59 WEPHAESE o2t @4
D& x2St Aol o iolﬂrf’” Heo] esd 4" HEHA 7=
AT Astgo] WojRltt= A A L QIT}.572)

55 z ogya w Ade ZE(Platform) #AZR Zlgfstil Qlo
M.573) ol A= A E(Zepeto), ooAl= 2E&52A(Roblox), /|t (Gather),
YAl EZ & E(Decentraland) 50 TIEAQ] WEfH A ZeHE 0|t} 574 34 'O
EfH A ZSE 0 digt 71EA gol= obA £7] ©AOA|TH, HiA|E o
& 5
75t
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™

-ln:
-|> fun r

9 18RIt 71
e FAA ofolHS oA Yu 5o folg FENE EREE A

t ooz ARG QLk5n)

‘olEf A ST delA JNdst”, FESEAM A28d A3s (Al s HAE A
S, 2021.9.), pp.10-13.
571) $94 &€, 49 =& pp.7-18.
572) 0]8]L-, supra note 570, p.136.
573) o]&A 4, supra note 570, p.52; &]23, supra note 570, p.272 &
574) x|&2, supra note 570, p.123.
q&3, supra note 570, pp.127-1300A= o] &Al50] CFE o|&AI59] ZH
= 4vUjatR, Oh2 o]8AMSTWO] @EE B shrlasto] dojut: JHIEIHS
Bt A ZefiEolety sttt =5t HeH A ESHES 249 29 AAls

=

|t

- =2 A0

of molstEial, 9ATC] AMAENE ZWEAIYR FAIS Fud AL AAF
th 0|5, supra note 570, pp.138-139: 293, supra note 570, p.273 &
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oF AH|AL mjsLA]", ZH4HEA L A39H A25 (SH=AfAHEE], 2022.8.), p.989]
U85 Rrxsto] Ajt/dstict.
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582) tfmAlo g %23, supra note 570; &4 st33], AU ES 2EEA H|R
YA wd b A7, A" ESSHEDLO=F2] A9A A25 (AP
AAgE e Aste], 2022.6.): AEH, "o A 174d o] dist A 255
25 FA0R", QHES A38E (St dwsteta], 2021.6); HHs £540, "2

20 Aol AAAAHE Aol dtat FAYH . FIHE A32¢ A4z (31

HESE], 2022.7.): o]t &3], "HlEtH A ZEE AMEA] FHUHAIA 50

et dntolA - 2EEA, AHE, AGERE ARE 402", ShEEI=ES

=A A22H A9s (F=281=g], 2022.9.).
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Z=QXAE 7tAsH AR Jon M. Garon, supra note 564, p.19,
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HE "§EAU|A o] 8o (2021.11.12.707]), 2.8019] 9] F5., https://

F°

- 206 - ME-T



EE o]&3t7] sl JAE Eeet AAY SR Ee O SR W FEH=EA
AAARD Algad’ S ouigtth. o7 faiEoldt o] &4 1oiE 4 Qe
& THZEE Juisith. J3Y § o2 ¥R IAANLS FoiM ZHS
“Coin"a} “ZEM"02 B3ty 9QIr}586) o] &A= 15009 F= 099:3}3101]
Coin 3,9007] E= ZEM 14719 v]&=2 Fufste] o] &AF Ao 54T 4+ A
t}. Coindt ZEME 2% Fdo]7] 2o S8 ZEX Hoju AHE o &
& AMH|A O] Al AlgaHoz AREE 4 ot
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8710 o|§ FUSIWS ULF AsUS 5§ Mot wet oluze 0§
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gt AP pasto] WA R ALY LA40R HEF Coing WIS

ZE=2A(Roblox Corporation)88)9] ‘o]80F %} (Terms of Use) & ‘0] &A} oF

support.zepeto.me/hc/ko/articles/360053434734-%EC%9C%A0%EB%A3%8C
WBEC%84%ICHEBWBI%EABECWHBABAL-BECWIDIBLIBECIIA%BAIBEC%I5%B
D%EA%B4%80 (2022.8.25.92).

586) Coiny}t ZEM-& 291017} Q, https://support.zepeto.me/hc/ko/articles/
360048087294 (2022.8.25.%2).

587) AIH| & Studio °0]89FH(2022¢ 3¥ 109 ¥g), b.
studio.zepeto.me/terms (2022.8.25. ¥=).

588) 0] CaliforniazoflA] AHH JAtolBz s Fwio] Tt} ogh 2y}
A& 9ol 2021 8Y 23U AMEEEA] o] 2EFAd o RS E
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O Oeh o] &4 dgit o ZAIHIER Robuxg
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Fotrl 2R glon], 22SAU} AAE 1 8RS WAT & UL BAlGL

225204 ofo]&lS st Robox 50,0007] o]/ife] "o’ A2 ol&
Ahs ‘ol goft F ‘Feloo]E Z3Al(Creator Economics) 50 ZNUAREH
A=’ (Developer Exchange Program)®0)o]| 93} ofo]&l moj& ¥re Robux &
40%E U= G2z Sdste APE € 4 Ao o] F% Ool&A= 13A] o
Aoz 2gsA olgoktyt FP7|ES E4olof ot ol= FAIZ AE
HZAITAH(IRS form W-9)2 AHAste] 22220 A&sjof sttt o] &t
Robux®] &4-& AlFstole & &4E= 212 ofYu], Robuxe} u]= 22
gl vlge UfH 2EEA7F Aot

o

Jgirusax
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AD (2022.10.1.1}3).

589) ®Rubux, Roblox User Terms, Roblox Terms of Use, https://en.help.
roblox.com/hc/en-us/articles/115004647846-Roblox-Terms-of-Use
(2022.10.1.812). 222 Z§o]X|(Roblox.com)?} A|¥ oMY= SH=2 A|Y5HA]
o ‘ol gor e ot groz ol 9k,

590) oftolA = BT AGEo] A1, RIS A2 Developer Exchange (Dev
Ex) FAQs, https.//en.help.roblox.com/hc/en us/articles/203314100-
Developer-Exchange-DevEx-FAQs (2022.10.1.8t2)of 7]&% o] it}
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AP7F ZEM EE RobuxE @& W2 IA 27FAlolch. AR, O] &A} HEfH A
FAES vFcte HolHZ B 255225 F Fofste Zlolch. E4l, o] &4h

2 ZHF YolA ofoldls wulist I oivtz FS5std, volyZ
= 2ES5A2RE f4Joz 2 Jlojh. o]gAY U= FAY B
D& Y3t ZEM ®+= Robuxs BGFH ZolAqh o] wHAsH 2 Alshs
FollA = ofto] ofsto] Rpolrt EAYSIY.

UA O]&APL UoHZ £ 225A2REH ZEM EE Robuxs Fuligh 4%
o= ofs92o] watA ozl Hdste ghE o] 7hesith. ey o] &AL
ofol&lS mufst 1 tirtE 53t ZEM ¥ Robux: ZHIZ A Sm gt
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2) SE) gt WA Ht
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o 33 W FHE SojA “5l¥'e AbRsix] e ‘Falgl'o) tisiA #E axe
2 qlon], ‘FAE ‘Feo g2 @A teiq BH WAL Fasle #Ee
RSP ok, ol2jst g2 @A g9Atoe ujst ‘Zslo] s s
s, MUY~ B meRMd Sog TAoR Al We ‘Talule 2o gl

obdurt. et A,

2EFA0] 4@ o]l gk oA a0 HSH o] g, 23] TR HEA
J5tx] 9= ¢ “non-refundable”ol2til WA|staL Qict. ofgh ‘2o AX 9 gt
' 9% UM E "F8E &8 Ao me}, Robloxye ESA U o] &AL}
dHoll 7 ZAAE S0 st g2 A2 of =34t sHXTF 48 A3 2
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- 218 - ] 2 L'-ii



o} tEh A BREO] RFLrToRN AE

QA 371 IR AERE Axiert gutetd £ Qe RS AFUEA] A
a7t Qo o]t RISt P2E £ SSAIQ Ao et FoS AmE
St 1R Axie? 5Yg)

A=k
W, A2 P2E ALZOIA 7HIAAI NFTE o] & 213
2 % 4 QUCEE®) 2E A9o0] WAL NFT7E obd Ayt 7PgAtbe o] 83t
P2 NI

A

E Ade% 715 ZoJX|gh ofAlZ T Ap7} ©X :
TebA Axieft 22 2 E 7H P2E Ald= Oﬂ disiM+= P2E ZAld=0] wEH
A ZEF0 slEsh=Al o fek NFT7F Alg4Hof sig 3}% | 7= =9dt+=
A A 2 4 2

1) P2E A1 20| tlEpHA SREo] PHeA] oy

o] A oX= HEHA ZAES TAR o] &AP} 7HME{tE EollAl ofolHl
= UuistAY d1 502 £S5 AEShe ZTHES RS WS Yulz A
&5t1 Qlon g 620) P2E Ad=2o] HEtHA ZHE iEdE HFe= o7t 9l
= Hos AZEG. d7 FoAs PZ2E AdeEy HEHA EHES Ut
Aow ¥1 AFE Zedst Aer TF Helrt.621)

2) PZE A2l 7Hgabatol AlF4tol] sigsheal o

618) frA oz SENH(2022), supra note 612, p.7, Y -0]&E - 159 715X
A%, “ORAIRPSERNFT) 719 22A10 Aol MaUAed silas g7
A U A A RF S9E Eeow Aelg Fyoe gAY B2
A A214d A2 (fteAYee], 2021), pp.126-127: 225t "2S5A1Q Aldat A
JAardol miotd [, rRAYSE] =FA A22d 7‘1151 (Fr=AIYsts],
2022), pp.61-66; AsH4H2022), “P2E AlY Alv]2o] cist HAgzHo] EA|-Hn} of

o, ?.'ﬂ?’-f g9 A508s (HstHSAIEE], 2022.9.), pp.39-40.

619) ol2dt "EEAIA AU o= HA7Hss EZ(Fungible Token, FT)& ©]
FT A’ Jr A E7t53st EZ(Non-Fungible Token, NFT)E o]&3st ‘NFT 7
Qo2 §4S U 4 ook k. SejuetolA FT A o2 et P2E A
dEzt EMoR PRSHYRANLE oz S 4 UAT, Adsueleld
o7t SEERAIAAES st YFaESol AVIE ¥ o AFE. supra note

o
o

620) o] o] 2. 7). 2) HEfHA ZEo g Ao} A,
621) Asl4H2022), 4] =2, p.

- 219 - -"\-\._E '|\.'.I..l



2 3
A, e 200 st Bt ojdcky Az
9} 2 NFTE P2E AU UolA the Adololsl S Aslslr] 9t A3+
goz AR Aol olal 1 AL ZHAIE JHAlE Zoln, Axied] R
P2E AYES ol A7} obet o]Ro] JPARIAIAIIALE ESIA o SofAl: Zlo]
o2, OAEARIY Aot 3 ofF upt glo] WoIch oiebA PE AY2oA
NFTE Alg45o2 7] oficty Ajzteic),

g Aodo] ofolsle SEAQIS o83 Ao R TECHY, A
A ALY B olnl gmasiots Fo] che) o] @A SRF AUAT
ARteF RS ALALY] ool ulepd oz AU 4 9l7] TR, AYSol
Y83} ofolslo] Wiz ALERITH: 1S 1 U802 itk % ofolso] FpAA}
AR Y AU oA, ke Aol ol8xtS ALLEA Afs ot
@AY g Ul AT ABYE ololsate AN W] Tebolcis
Zolch. AYL] AR AALAA o §El: Alotols AR} AHE T
w3 o2 ofslEln, 9ot 2e et tlepHA ZaEo] AR SF AA
S gjujsir] ¢igt U0l 4 k. ojn] YolwWalmo] JpAMARl A (LN)
2 AHgo] AFsgor TYste Wobe WEstn 9drkn Fche) Yolwz
AR oA ESFole ARl Aol Gkt FHE st
O 22 depa BREC dRTay AYR Adu AT
ARALE FA02 o|2ofx]7] WRoletn gttt o7]o] tistel Ylolwzs
b ofolelel ZEMS JPAANIY AAz MBkste, o]wzZi

of SF A hgelA oW 4= 9

O

—

lo rlr

=
[

ol
N rlo
F
oS r r@ pas)
Ho 2

ro
e
fin}
i —v—‘

622) S5 —;LK o] 714 A Wyl s o] gl AI3AE 4. A=,

623) Wt} FEXOZ NFT7F 7HARAto] &3t= ﬂ\‘lxli o] =RlId|, o]} ¥wisto
=2/A|7]F91 FATFQ} 22jutele] 289 ¥Usl= NFTE Uutd oz 71AMA}ARo] oY
o, ot ZA FA 5o aToz A8d HLos sigE 5+ Ate dio|tt
AEAISE A2 79.%‘% supra note 613, p.104.

624) 7gal44(2020), "2FAIR1 AY(Dapp Game) ofo|&l AHzfeb ARRR/ge]l HA", M
BHE=E A9H Kﬂ3§ (Mg Hatd 4 2020) pp.133-134.

625) Z|AXY], “doly, AMuEc] ‘3 H2 & 745 - 'NFT £0g %7} 3L
OfAJotEH|o] 7]AH2022.4.13.).

- 220 - -_, ‘_]l



4. &7

=)

A

A AME Tr 22EA0 2o oEA ZAEA AFLTL bl Jhy
g8t 2T ok ol OlEpHA ZABIN ALREE AFHTL

Ag Aotws] ofArt. whata olety]
ol AMREIE AlFaTolatn slelz, AQAtelEo] ARYY WTg W
2 mesl glon, EwWw T Aol ARYY WU s|Eo] ofstw, ZEMu}
Robux’t 2L AlEe ALee E5i4 AgEL o YrozE @

[~
ul
>
ol

Fe7] 2ol AWY AYSE WoY 28l kot ey ANE Ex 22
Sat AQareuel Ao oty AR 5

S3 AAE sfofof T o Y7
Gc}. Ao ZEM7} Robuxt MEAAKFACI Zo| ol gAlEtFS WA
P71 NRHAAFEHY PPE QR oA SRE AW AU 7
Qo= slos Bobd FHoR FedoF At A= Yt ML
W66 AAFE S AN, A AATEURR 5

g TpgAire 2gotol AmEst 2

>

H1
o
%

ol
o
.

o
o
et
Py

|o

- fu
g
=
£

ol

L 4o

Jm oo Hr 4
od ol ¥ ol -

¢

=
i
ok
)
fuju
10
<
=
oX
o A
ta
4n
o
04 by
ol
el
2
o
)
ol
ol
N
on 8
Mo
=
R
~J
DA
oh gl 2 A

_,J
N
)
o
>
)
=
tlo
20}
D)
Pa)
ch
>
2
|o
ku o
me 44 2 ko

ofz}gol 9lct. chot sy AHo]
A

=2
HEREe A eoe dEdARlesEeR 52 AlES

Doy oo
rrre

fe

) nﬁ ftlo
qﬂ )
o
ooz fo

N
~ =

b
CU =)
L4 |
£ 2
m P
o ;‘d o
o 3 L
01)‘0 AN}
< o0 gl
% s
rEI \O F'E'
B rlo
Uy re
r|r _|>14 OgL.'.
o
to
>
3l
J&E o

-
r2
TR
e N
o O
o =
.o

=)
Mo 4
i)
N
)
or o
N
D)
Rl
o
cE
oX
js_[:‘
_.l:_‘.’_l‘
ot
|
L)
o
e
1]
ro
o
r)~
s
20}

626) Z|AtS-, supra note 604, p.190.
627) & ojHor Z1¥ZH, supra note 613, pp.103-104; FA}S, U9 =2,
p.191.

- 221 - A=l



A==, AAtgeAAY2 7i7g0] Zash Eelct.

=3
 —

22z - 2 A2 sk



‘(I)"]

317]

=

=

5

1=k

=
=2

0% o] gAL B

oA o] &4t

]_

=

°

]_

7| v} ofof
AMA8E A F

o
S
u

o

=

AR
st

°

FAEe o
i

BERCE

P
=

m

al

AP E
= AReloA
19] 7h7ol

H
C|

Al
&

]

O
aT

1

=
]
I, A

A
N

2o theat 2}

= 2A

Aoz ¥

=
o

il

SH
u

g2 garatel

fAEe Teh=22siy, o] ¥ro] A%

0

1 9]

[9)

o]
IS}

T

Al79z0]

2ol

A, CBDCZ

=
L S ]
[

=
o,

Ell

£ 9

A 9 APIEO] Y B

P
A

o

=1

71
o
=

],

of o] FYAA 7|

3

tol CBDCS] 475 ldeorx A2

o

=

fs

Rsteh E3 AGAEEY A2E Al

FofoF

°

AFadde ne

Al

VS|

AF
=1

710l
=2
=

|

N

]_

g

760
oF
ol

o

- L_o

ol
1o
=N

;A_l
o

94

g

=.= 4y
o
PN

toi Aol

ARG AR A AR0]

Al

1V

5
S

stol, 7t
JER D
ekl

III- .I_-.li

[9)

T
Sy | =

Ao,
Mgz )

—

]_

his

7h Rl52AAl

S

A 0]
S|

RF
=1

, O]8Ate] Aol o
A AEo| T3F

=
- 223 -

1A

Aool He 2 U Z§3A19] XFEEE 2517 ¢
L ESS-EE

vl ggeAte] AlGAAA AR

o

=

= e,

a7,



ol

T, ATl ojgt SR Ut 2 Jlo] ARsint.

-

r

Jabs oFeetil, a2 HFE2Atl thshAl= o] &AM AE] metA S8
ARl 9% FA7|HE ol st S sHe o] AAsich ®E Fav|wel A
§ 2A7F Basi.

2sto], BEEY MM 58
A|AEIO] BOotAAMHS 7142 4 o

SRy YAt FgAAY
o

o

o]
P S

st o] &x}ol|A aete Weke A4 4 o gger ©R
§ JMARREE o2 aaol AT, TRAIZ gAY, o MAAlGaTo] Al2el
o5 7)5 FH0Z AYstHCtE AN WHY AH0|2RL MR
S 5 stHE ZHT 4 AS Zlolth. o] 4% WAsHY AHoladd o
3t OlAMA] APAFAROIA AR} o]

d Atolof BAE WACR 2T 4 Qe 7Ie2 Folste Zlo A
gatet. Eob WASHH Y AHO|EIAAN tiste FARAIRHY A2x Al229
A& oS #735h= Zlol vrEAlsi

SR, W A SSZONA THIARES AFESHA] e Al dede Ul
Bt A S350 At I HEd A x50 A=
L5 BEAIZoF & Zlojoth. HEfH A ZF A THIAMEE AlgaTeE Ag
¢t deole A GAAS AGALE S AG=Y AR B FEE Al
drtdsgol AEH7| ofHe oz AZHEn. kot SHegdEMUezE 9
Ertolg s B2 Het 24T #AS T 4 fle Aoz Hojhz, Hxgs
A 9 78S Soto] Eetol Mad Jloz Azt

T [ T |

- 224 - A = U

-y
O

11



AR AIBLAE A4E (

et

SEARAE Aehet Aot

2018.12.31.)

45U AEHE, "HEH AL T

A128d Al

43

g,

AEA,

<13
=l

|

9] A]

EEEE

VA
» o

AL
__OO

)

d

%!

S

o

=]
[=]

o
s
5o
e
=

2021)

stel,

GEXERE
"AFASS oG MAA AEAY

k=l

Hof o

=

(2018a),

34

al

+4, 2018)

2018)

]_
=

H
T
S

e}
o

9ro]) AEX 1 (2003.4)

=9 AFGAH L

9ro]) AEX 1 (2003.4)

=9

AR A

7 3AI 4,

(2003.7.)

“UE} A(Metaverse) Al
AAT 21-21-6 (SH=HAIAFY,

A}
O

He

2021.10.29.)

«
VS
T

)

5t

(

k=X

. BlaAR /10 Al

M=ol = vk HeA wpA|”

o
2003)

ixfo]
3],

JEREN

=13
of

A
F8AAT AAF§EAY(2022)

ofo

“202298% AAR|FAEA 0]

BT A=(2022.9.21.)

=0
olJ

2021.12.)

BRAAA, Ae2A A to Z (882AIY,

1 O
[l

=q”
og’

o HEAE A= A

<o

~_O_I

o115 BrAlE (2021.6.15.)

, BeAtg ©#74(2019.2.26.)

g & AN 2, B

299

9| (FSB)

G
o
oF

o

Atz (2019.1.14.)

HEXg

RrA”
= )

59

AI3RE = AR AR 7]

AI3071

(2019.6.24.)

- 225 -



b
2000.5.)

(HAIA,

3

A AT 39 A2z

CIToF ;A2 (

Al

2021)

AR

T O

Al &d AI509
Hysdat HEz Of

te],

=}

[}

Helo

o

dolggAet dAE S5 - &2 Y& ol (

g AnjEAote] xe} 1

g
b2 Ak
l,

oA o

S

[e)]
%

" AH|APF gtEl AR 7]AK2022.1.13.)
2022.8.)

"HEtH A AE]A F et AHAL O

&l
1], 2008.1.)

a

g,

, AHEAIRMH A3 (£ A 2013)

]_

—L
1=

i
7o

A
4

]_

Al

AP A28 A= (
s

A=A,
AR, 2021.4.)

744" of
=

ol

ITet

-

LN

X 7Ab

1

xJo

ol

N

Al

o}
o

Ty

o= oty

“"%06]

(2020.1.25.)

ey

—

~P

1 O
DB‘E\E

=0t

4", BFL 11535 (A

n2MEY WA of

[e)]
a

A

AE, 2022.9.)

b

KO

mmo

B 7]AH2020.11.19.)

1

o
=

_‘i

A
L

N

A A62

ol

s
__OO

,_,_HMO

~
o]

jJ

ST

2021.3.)

shed A44d A23 (DR
wstt 27

A A ]

=2
A=}
" KIF 28xAl2]ZE 2021-02 (3228 1Y,

of YEEAol &gt A7,

(o]
T4, 2020)

“RRtol 5

ARk,
]_

AA A o

3]
¢}

=2 yxel

ji
o

g]}\

THERH A F7Eo]

o
0]
K
of
~0
ol

%0

~P

, 2022.6.)

0

;AE

B

T+

Va

A75= (H

AL
;OO

<A

of
BT

)A
B 1

ol

AOLEA

AR - Ao

2018.2)

g,

7
K
37

Al67d A1z (

’q

- 226 -

o HwHsFA 14, 2018)



A104

2011.6.)
]_

SA] A13HE Al
=

stel,

]_

2

(s}

[e)

ol

o
HA oA

Ala2A
2jot 229 ARt AU

]_

SSHCBDC)O] WA A",

2021.6)

_]

E

A AT A24% A2 (R4

re],

[
=l

3 oA

(=R 2A]
‘AR FA 8] A O] &AL HS

CAEY - oAk mE (HE8AR 2020.13)

Ales 4oz’

k=X
A
a 27T

711l

“ot

1h=;!
o

2eYUE
(=2]%

2t
k=2

HO}O
AR A4lE Al

o A

515
1 O
”»
o,

=3

J
glo
o

1

A
. olfet =7 AN1760

2019.12.)
d
2017)

]_

S
R
2022.7.)
tel,
AR

=N

ToAR B Al495 (APEEEANT, 2019.9.)

teA 7 7hs o
R

2014.12.)

al
Zu) ARy
o] ojojo} FQ

9],
= 2A
]_

s

S

]_

(

2022)

]

O:
Y

3

g,

Rr=d3dEea,
]_
s}

[}

k=)

A
EERCREII S IPE B

17 Al
M248 A4

Thgshle) AT JHRREA Y] A

“ 2

(@]
T

WA A6LA (5
A32d A4

157,

=

ZAFA, 2020.10.5.)

=

4871,

L

gt A54A,

k!

2

1A -R52A

R =
=

0

ahg 29]

oAl AF
2=

[e)
€4

1
a

| We
npalo] Tt WE A 120£0)

- 227 -

al
Py

2018)
AR
(o]

tel,

=<l

5
R

“ =

mlo] =ojofl T wA oA,

71}
SR ER

2004)

],

fi

[}

“x

(

g,

=X

]_

1

B 7]AH2022.10.14.)

EX
Al

]
LN



1 AAGg Ao dist Ex9] HaH]”, opiagAet
L Kﬂli’i, (H% stn Zg¥AlE, 2012.4))

u
A1, "HIESQIO] A ARE? - O yetEo] WASHE 1E olf’, t=7

A-Alsl2], "EldiE Agie] 2-AL HAE 297, o]f&AT Al448% (F7]

HAIA AR AH QAAAl AR, Hd¥E 9
S|AIA Rt 2020.8.20.

A7t &AL, “AB|AR] FEAld WS A FEAAEL AAQAIES FAUL
27, AHRpstA A30d A25 (St=Au|AFsFs], 2019.4.)

MR, 52339 O Eety] wWaio] et A, WS L=, A2t
(2020.12.)

A8, "ghaolA AR FAA o thet WA A9 A - "HEH A2 A
o WFoA", AH|APHAT A2H A25 (Sh=Av]APHEHE], 2016.9.)

BES, "HEHAAY SHEATAALY] A AGHA dFfo] ot fRATS
& — EUGXIEARE QoA 9] Aol E7| T (gatekeeper)Q] 7373 A| 38 = <1<}

l‘_u.
[\
O
O
—
()]
OJ
fo

o2
N
i
ro,
r2
o
)
>

SR EA 0| Wsho]”, RIAPH AL |39 A2 (SH=AjARHSHS], 2022.8.)

27418H2005), AR AU AHSY] AP AYT, dApme AT Al187 A4
H (FdArdEEs], 2005.12.)

211812008), AAFzgA2YH A2w (H=AE 2008)

&718H2009), “HAA FA9 RS EYT. AFAAES A A3E 1S (A
S2AI5t3], 2009.6.)

294 A, 284 Jddie, THRsi(VID-AH(1) (BFFAE 1995.11.30.)

A 702 QA0 2 QA 20210 Al24T W mHAZGAH|A o] 3HER
ZAAL, RAFAAMEARR A2022-15 (31238 282A= ZAA+E A
A2 RAME, 2022.5.)

£, AHAY Allg (A 2021)

Y98 A, "HEHA st geyA JEEr, RSP A28d A3E (3
A5 EAEASY, 2021.9.)

AR gFgAl, "ANLEA S HAEE A AIEA AET, AL A21d Al

- 228 - A =- ‘_'.]i



A A8

5]

2022.9.)

stel,

olggt ¥
o

=

, 2021.3.)
“P2EY] NFTE
GER T

<

e

2
%,
H A3

A
[

e
]
of

—

v

K
e

&

of Wt Wit

%
2021.12.)

of oPgat 7

A A+ 21 Alls

GEEE
AE",

],

fi

[}

<
‘(I)"]

=

gAY st =Qat AN - 3 A

0o 27 Trade Brief A|15
o

S

JH|

g,

]_
Al

1=

tH
Y3t YAEA oA - B2

o

]

s

[

ARt A

2022)
Al ]
asgio] ulmo] 7]

k=X

o

“oF
=)

g,

]_
"Bl

B

A23d A4z (

(2022),
X

1,

[e>
g

]

[e>
-

2022.8.)
A
N

e

et

o

Tor

A AT A3BHE Al4s (SE=EAARE

stol”,

a

ol

T
3,

F71AL,

RRrEE Y 18(ehY

2017)

o
of!

ol

2022.12.27.)

3y
(X}

Ip AAEA 712 ol 2]

2006)

A A A36H A2

& ot

BFL AJ99
N7

2022.8.)

st

Y

WA
re],

BFL A|99

37,

2npEZ o},
210
£y

2y @A}
o]
il

- 229 -

|

539 WA 7x9 WA,

]_

fs

<]

(

3

191 718t P2EA|

S

Uit o8l ®

2019.8.)

A
e

(Rr=Az =AEEQ

2021)
“UNCITRAL A&}
T v ARy A|13E A4
K=
3],
‘8=

=

gl

]_

LY

T,
],
(2022),
“7

o HetrA4, 2003.9.20.)

]_

K

2020.1.)
AM25¢ A3
2020.1.)

AR
el
o+,

o
pus



x1”
-

HALR

[e]

lo] <

2020.7.)
x

=5

stel.
1

(s}

2|

AR

ARE YR
st Alof

[}

(3=
o o
2016)

k=X

E

g,

%S
]_

=y

(s}

A288 A2

ERER

Al
=}
i

J 4

[}

(

Hstas] =8
“AlZolAe]
<
2021)

[9)

o]
(2017),

=y

vl ARy A|Z3d A4

(Rr=gAa-<,

71AH2021.6.10.)

A
e}

Sh=R
oJA

ol
!

K

A+’ A
o

HoA A

KEI
LN

A

1.0
[=]xsy

o]obE24,

2022)
2o

3],
| Ly

1_

=

[e)

u 23

2
A
xg AR

]_

o
his

1

HulA BA - sprtem

- A15d A4

o e
%

TRA (2

2003.6.)

e

T+

S
=]

5N
=

o

s

S

A3 (dFgAL 2014)

5
91943] ¥ AR (2022.10.5.)

o
LN

H
u
[108 Allz (FF=8EEAFAATY,

A9,

AAtolgel A7goll weh A+

2001.7.)

T
“

2017.4.)
o.

gl
o4, "HErH A% SR
(2001),
&9,
.o

-

]_

of
N
)

B 7]AK2022.5.23.)

ojet YloJw o]

&H
i
S

S

=2 o
o 71
S

o]
(@]
olefig],

o =0

A (=Rl EASE Y e,

ol

K

o

oF
W

X
o

o

Al A2248 Al

2017.11.)
of

=
=

B7HAA

o

- 230 -

X

A}

A E, AYEE ARIE

, AEY

= A
=2

=R
=



5,._@;

5D

16!

te]

=

(s}

2R R

, 2022.3.19))
ZDNET Korea 7Z]At

2019.5.)

1998.10.1.)
217,

e,
7

A - @Al

=
]
e

[S)

He]o] RAE - o FAIHES

(Qlz=z=0l0} x}R] A4, 2017.6)
(ft=r23gxistal,

v
<2

H

o

- A12¢ A1

b AAY 2= AT

3

]

bl
gl of

[ex

iR

Az o
2R 2] At

ARAIZT] P&
9‘]

=2)A] A2d (RF=ARA

T
A
o

o
=y

2

Rl R0l A13¢ Al

1998 =
H
(2018.4.13.)

”»
)

43210l Al .

Tor
D
o

__io

“Farge) ARl ol £ UA”

2021)

Al - ==

]_

=]
-

—LA
[=1

. 2870 Watet

—_—

o
,

%O

pal

A

15

-
EX=

1, AFEA
2019)
(¥
=

—

3

2018.5.)
%

—_1

a

te],
>

=

71

[e)

o
=
(Rt=asystal,

R
i)

<

a
ToME A7IE A2

(et=

Ao

3

]_

\:IO}O

T Al16A AN
A}
E] —

_‘i

A
A A
75, 2004.7)
- 231 -

(H—]EI\:]

3

T dEgst AM22d Al

st WA JAa FA
Aol WE

o

7}
X0l
“ot s E3}(cryptocurrency)?]

“x

AEIHE #24
(2007), AAtEgA e ¥ (HFgAE 2007.3.)

2002.10.5.)
(2018),

(2004),

QE_”,
o
o

(2002),

A,
3

2022)

(2021.5.26.)
g,
7
K
Al
3

7
A
s}

S
S



Al
|

B

(DAOs)9] 3] At Ao 9]

Al
S

contract)o]] st L7

OF or
X
fo h el wﬂ = ojw =
ol N _~— o] i
To® o E 3 ¥ 2y o ® L -
AN S S 1 R B s A4 @
J =~ oK N =0 o o
] M o B % %o ﬂ_ﬁ i ol wl_ i % T
o o S
= K - o7 il or o r R rio =D 0 m fo
2w ® 3 Z S I b K ¥o ® B
N o T i DR o & N — =
. = T o : = u_m o ol ol oo o<k b iof
K [\ <0 xX 1K = — = !
ol 1 rio ct K > g BI O @ =
) e 10 5 B = 9 i
I Boo® T + o oo =ETSw ¥g
7 7o o] oy v Q fil (e o o o - FI % R
e B OLZT 0w we ¥ T w2 e B N
o <X s NS P A Re rwm D aER
i \Q ~ B S & o X R o O~ _:_l 3D _ﬂﬁ < __r
N . « S X TS A DR = om R
e QT " g b oo™ =0 =~ X 9 5 D op
U O = a = 4 T o| . X . o T o|J — el B
o = N | = o X = - —~ W o 7o Ko [ S o
o= jrs 3 RS 3 M KRB = G iz of- o ET m © T K°
5l . B~ ob WP =t o W IS o O N T
T oRoE <o g LEIC F mﬂﬁﬂf@BWWﬂE,
,_nﬂx_ % ol @ . OAE N oF ..,OHﬂ o OAE m_nﬂ — — K ol ._.vud '3 ‘_nw..ﬂ ;oo L_.Al __(om 5
TR oo 2O i ol AT S T e o ol &
— TN At X FEw w Sl Somom o %o
=7 P33 o i SN % T N -
£ o o /A ok o op < = -~ ob X 2o =p = K ey 0 2
fic® m~ QL T of o S ~ Tk rin 7D o iy = 0 (st = o
- gt m_.u_u - = A fily 0 G i B B op oy | & | o
e Py W oG %o o _x_ﬁ),xg%m_ﬂﬁ_hﬂ%aow%ml
B0 7P = s W T A oT T D 100 oo o ol” ,__.mdM o) op 3] ol W = <)
PRLZFOLE 2 S F TSfgErihERdNTC
foogo e i 5 0 W # oo g mﬂ%mamem@L_LEﬂww%%mﬂaao
SR R s mT S TSR ERA nx B
E.t T . ﬁ_._u o % ~ o E._o o~ K7 o~ T _._n_ A .- or ~ H_._ 3T
M e W o ) - S & S o o~ T om B G
< S WTy a . S — L. i o M wn K
= mo Lo Tl S ™K = oo ERERS . = Ik XV oT
SRR -REg T2 T _zHFEdsF o ° & B .o 4
I = —_ f PR .- . ! S
o S 5 o o _,u_._TH__ S oz Yy S S R =) ®o< <D® L %0 W oE
"m Bl Ee L mom M oop 8 ,g@muim%moﬁm%w%%%ﬂg&
ﬂﬁomuﬁoﬁﬁoﬁ_.éow_}_.ﬁmnﬁa,_%wmrw\@ Sal8gp®®’ X=F
o o 7o o 2L o Ko S XX AB XD G D 2 5 wn oo S e £
x © 7o o RS I R R i P %0 XD KD XD RO OO Ko =
_A %O 0 = IR I OIS .
3 %O KO o il = B o o
K o} T
x Ko (S %0

- 232 -

T4, 2022.3))



B Aed, set S8 A (85ETAE 2018.2.28.)
Y, "EFAIL 719 AntEAFO] MEZA, HlLARYH AI25H A3% (3=

WAPHSHS], 2018)
doll’(2022), “"P2E AY Au| Ao ofst sgAlol ZAIRLE oier, IHuk Ao
A508= (st AIE 2], 2022.9.)
al1%(2020), "E=A11 AU (Dapp Game) ofol&l AH2iob AFRY/del A", A4
HE=E 79YW A3S (APt Hatd1A 2020)
B L R o e E it 8 (1 sl i s A B ) B s o RS P el et e B
AM2022-45 (=23 =A1T, 2022.2.)
REd, "OAIEQIE AME] ©H %@ﬂ?}# Fd=o dEsHT ddd’, FAlel=
%m‘gx o 2021_231(E%] A1723) (Z3]=A¢, 2021.9.7.)
5 A, 1 Aol AR Astel 719o) o1, Issue
Monitor T\ﬂ 55 (’E.VéK MG ZAAA+Y, 2018.12))
of, "ESAI A ALLtde] mieigdd Ag, FaAdEE] =R 22
dste], 2022)
£ 1744 QA L, UELT AtslolA 7hgshe

oty 1
P vl=aqel old As oldg FUoRT. vaAFFAAR ALY Al

ARG, wiHzro]l A19m (Z2AF, 2022.1.10.)

A 271, "AlETEEA e AdALY] He] BET, Fdwet Al10dE (AT i
sl L4, 2001.10.)

AYS 2ES, "Al2dS o83t HERMARFLTEY oldaEAd A A
T, SFAAANETEA] AM27H A2z (FFFARAE ], 2022)

Y o] 5E 1E5A LR A4, "UAE7HsEZ(NFT) 7|9t E5A1 Ald
9] vl2YyARY 44 A 1%! U gxg AME fE E2HE Eeold
AFE SACRT, StaAIYEE] =FA] A2l Al2s (ft=AIYstE], 2021)

A, dol, A Ec] "FQl F3 FH HAE - 'NFT 502 F7} &
ofAlotEdlo] 7]AH(2022.4.13.).

%] 9%, supra note 570; a7 HE3], "AHE} RESA " 2YA wHll A}

o A7, oAl & FerAE ool =2 x| A9U A2E (REAATHH AF A
H|A35Hs], 2022.6.)
592, e A oA grAeglol dhat DA, Wehen A7 (A5

- 233 - A =- ‘_'.]i



e, "HEHA EAE U Al 25 AARE R Ee 1A,
ojcjo] - AMEEIQIHE A|15H A2% ¥

EHEHQAHEHA LA, 2021.12.)

JEi, AOtEAIRY AlPEA AP oA, Wit GAAT AzlE Alle (b=

=

=

S, FAATEA SAYRL DA ($AH, 2021.12.23)
HEIZAYY, RAF§UA ST ANEF L AN, FRUSY uE

;e FHEAD(01), SR AFOARL A (e,

=23 35 2A=(2020), "Fa= AGFAAAIAR 2 WA Fa AAT, A2
Al ZAFRI = A]2020-3% ($h=238, 2020.9.)

=23 F82AI=(2021b), 2020 A|lFAAE LA (§H=238, 2021.4.)

23 "l =A(2018), sh=r2°8 Sid (Sh=238. 2018)

h=2°8 HAl e, =289 ofjd (3h=238. 2018)

gH=-2288(2014), $t=9] A FAAAE (AZAHREA A, 2014.12.26.)

§H=1-238(2018a), st=r238¥ A AteA(§HEE)1 (3t=238, 2018.6.12.)

§H=1-2388(2019b), FY4-238 XL aty (3F=-238, 2019)

eH1-238(2022), 54238 YAEEH(CBDC) 8 ol4E 22Y =9 58 T
H2A= (st=238, 2022.1)

=238, 2020 Al AAE A (MIZHEH S, 2021.4.)

gh=r2o8% Al K}E“(OJ%%) (gt=23f, 2018.6.12.)

SR SHEAIE RIS, 2021 OAEHEAR A RAL (7| BEAIE, ¢
TR SAEAE] RIS, 2021.12.)

- 234 - A =Tj @



) AE By, A7 =8| (F2518]) A7F3A]

=
=

Al

(2005.2.)

H
op

%!
xr

<

o
o
oF

o

9

S

oK

HA =

ob

i
Jo

f=—y
1o

o A (2FFAL 2009)

a3

g]

= oOAg A
L WARA

(L

“

e § e x2(2020.6.23.);

S
=]

DN

A $1=(2020.6.22.)

ANEEY B A AS2AAE A7

B = x}5(2006.8.17.)

SH
(e}

A=

AH|RY|

2017.7.19.)

o

, 2017.11.17.)

Al
=

EEo(f LT AM249]9

ZH
gl

. =97

ESEEE

Ul

= Y sz

Azre] of

bl

al

A EZ39]:

S|
=]

o A gsto] A

“« o v
t/\\_]-_\':

o

-l

;A_l

2018.8.7.)

ojd Al AIIAOLA,

AlesAlE, =974

oA,

2018.7.11.)

al kS
~ [e]

37}

o3y £9 1499 37

VS

K
—

i)

@)

EEQ (Lo M2az|od,

2015.10.22.)

994,

5 o9

3

Al
=

o

o]

2016.12.1.)

A ARBAIOIUA,

oA dAseAlE, =9

, 2017.2.2.)

Al
=

AE 23] (oY A1 AlLAoY
“EA MU|AQ ‘mHlAWU 7} AAFZS A

%0

- 235 -



u”

e}
2
1
ol
do
19
r ©
E
cE
ol
ol

§41(2015.1.28.)

1970.
2002.
2003.
2004. 14.
2006. 5. 26.
2007. 11. 29.

31.
15.
10.

7041360 T2

2000t}H9086 T2
2002%=3340 T2
200412219 =4
2003465643 T2
2007451239 T2

2010. 1. 28. 00910963 =2

2010. 5. 27. 007t+66088 =2

2012. 12. 13. A3 2012%=11505 =2

2019. 5. 30. A1l 2019%1462 ”&75

2019. 9. 26. A1 2018%=7682 A

2020. 3. 12. A1 2019%12324 =24

2021. 10. 28. 4111 20194293036 T2

2021. 11. 11. A3 2021%=9855 =4

.12, 16. A1 202029789 =2
2005.7.14. /411 20041479214 =4
2009. 10. 15. 11 200814104309 =4
HY 2010. 10. 5. A3 2010411711 =4
2021. 9. 10. A1 202021710511, 20201=11699( ), 202111
¥, 2021 035736(H ) =2

R

R

R

o U1 W

(R A P P o
k1

>
LH

o
=]
N DN

R

> L4808 0 08 8 0 0 0 0 0 0 0 0 0
[\
(=]
=

ST I S S o 1 v o A S S v v 1 R s R )

cE ot
r° oE e i

X

k

X

o o Mo mo ek ok cf cf ok of cf cf b cf cf ok of cf R

ro,

> oy

05'3 0% oln ofn
Pa)

1
w
(@)
52
T Ol‘

Andres M. Antonopoulos, Mastering Bitcoin - Programming the open
blockchain, 2nd Edition, O’reilly Media, Inc., June 2017

Anita Ramasastry, “Nonbank Issuers of Electronic Money: Prudential
Regulation in Comparative Perspective” in Current Developments in
Monetary and Financial Law, Volume 4, IMF 2005

Bank of Canada, European Central Bank, Bank of Japan, Sveriges
Riksbank, Swiss National Bank, Bank of England, Board of Governors
Federal Reserve System, Bank for International Settlements, Central

bank digital currencies: foundation principles and core features,

- 236 - A =- ‘_'.]i



Report no 1 in a series of collaborations from a group of central
banks (BIS, 2020)

Brian Browdie, “Are Banks Special? Three Decades on, the Question
Endures”, American Banker(1 July 2013)

Charles Proctor(2015), The Law and Practice of International Banking,
Second Edition, OUP(2015)

Charles Proctor, Mann on The Legal Aspect of Money (Oxford University
Press, 2012)

Christian Scheinert, Virtual currencies - Challenges following their
introduction (European Parliamentary Research Service, 2016.3.)

Christine Lagarde, Winds of Change: The Case for New Digital
Currency, Singapore Fintech Festival(November 14, 2018)

Christopher ]. Waller, CBDC: A Solution in Search of a Problem?,
Speech at the American Enterprise Institute, Washington, D.C. (via
webcast), August 05, 2021

COMMUNICATION FROM THE COMMISSION TO THE EUROPEAN
PARLIAMENT, THE COUNCIL, THE EUROPEAN ECONOMIC AND SOCIAL
COMMITTEE AND THE COMMITTEE OF THE REGIONS on a Digital
Finance Strategy for the EU (COM/2020/591 final)

CPMI & I0SCO(2022), Application of the Principles for Financial Market
Infrastructures to stablecoin arrangements, BIS & [I0SCO(2022)

CPMI & MC, Central Bank Digital Currencies (BIS, March 2018)

David Fox, Francois R. Velde, Wolfgang Ernst, “Monetary History
between Law and Economics” in David Fox and Wolfgang Ernst(eds.),
Money in the Western Legal Tradition: Middle Ages to Bretton Woods
(Oxford University Press, 2016)

David Fox, Property Rights in Money (OUP 2008)

Desan, ‘Money as a Legal Institution’ in Fox and Ernst, Money in the
Western Legal Tradition (OUP, 2016)

Directive (EU) 2015/2366 of the European Parliament and of the Council
of 25 November 2015 on payment services in the internal market,
amending Directives 2002/65/EC, 2009/110/EC and 2013/36/EU and

- 237 - A =- ‘_'.]i



Regulation (EU) No 1093/2010, and repealing Directive 2007/64/EC

Directive (EU) 2015/849 on preventing the use of the financial system
for money laundering or terrorist financing (4th Anti-Money
Laundering Directive),
https://ec.europa.eu/info/policies/justice-and-fundamental-rights/
criminal-justice/anti-money-laundering-and-counter-terrorist-financin
g_en

Directive 2014/92/EU of the European Parliament and of the Council of
23 July 2014 on the comparability of fees related to payment accounts,
payment account switching and access to payment accounts with
basic features Text with EEA relevance

E. Gerald Corrigan, “Are Banks Special?”, Annual Report 1982, Complete
Text, Federal Reserve Bank of Minneapolis(1982)

Edward V. Murphy, M. Maureen Murphy, Michael V. Seitzinger, Bitcoin:
Questions, Answers, and Analysis of Legal Issues (Congressional
Research Service, 2015.10.13.)

Ensuring Responsible Development of Digital Assets, Executive Order
14067 of March 9, 2022

FinCEN, Application of FinCEN’s Regulations to Certain Business Models
Involving Convertible Virtual Currencies, Guidance FIN-2019-G001,
May 9, 2019

FinCEN, Application of FinCEN’s Regulations to Persons Administering,
Exchanging, or Using Virtual Currencies, Guidance FIN-2013-G001,
March 18, 2013

Francesca Carapella, Jean Flemming, Central Bank Digital Currency: A
Literature Review, FEDS Notes, Board of Governors Federal Reserve
System, November 9, 2020

G.J. Thompson, The Wallis Inquiry: Perspectives from the Reserve Bank,
5 Sep. 1996

GLOBAL FINANCIAL STABILITY REPORT - COVID-19, Crypto, and
Climate: Navigating Challenging Transitions (IMF, October 2021)

Gonzalo Capriles-Baena, “Petro, The ’Virtual Currency” of the

T [ T

- 238 - A = TH

-y
O

11



Venezuelan Government”, LEGA In-Depth No.l, LEGA ABOGADOS, May
2018

Hal S. Scott, “Corporate Wire Transfers and the Uniform New Payments
Code,” Columbia Law Review, Vol. 83, No. 7 (Nov., 1983)

He, D., R. Leckow, V. Haksar, T. Mancini-Griffoli, N. Jenkinson, M.
Kashima, T. Khiaonarong, C. Rochon, and H. Tourpe, 2017 Fintech
and Financial Services: Initial Considerations, Staff Discussion Note
No. 17/05, IMF(2017)

Interpretive Note to FATF Recommendation 15, FATF, June 2019

John Armour, Daniel Awrey, Luca Enriques, Jeffrey N Gordon, Colin P.
Mayer, Jennifer Payne, Principles of financial regulation, Oxford
University Press, 2016

John Casanova, Max Savoie, Payment Services: Law and Practice,
Edward Elgar Publishing, 2022

John Smart, Jamais Cascio, Jerry Paffendorf, Metaverse Roadmap -
Pathways to the 3D Web, A Cross-Industry Public Foresight Project
(Acceleration Studies Foundation, 2021)

Jon M. Garon, Legal Implications of a Ubiquitous Metaverse and a Web3
Future, 10 jan 2022

Kenneth S. Rogoff, The Curse of Cash (Princeton University Press, 2016)

Lawrence Lessig, Code Is Law On Liberty in Cyberspace, Harvard
Magazine (2000.1.1.)

Mandy Mengyu Li, 2020 - End or Revival of the OCC Fintech Charter?,
JOLT Digest, Harvard Journal of Law and Technology (April 8, 2020)
Max Raskin, The Law and Legality of Smart Contracts, 1 Georgetown

Law Technology Review 304 (2017)

Money and Payments: The U.S. Dollar in the Age of Digital
Transformation, RESEARCH & ANALYSIS (Board of Governors of The
Federal Reserve System, January 2022)

OCC, Comptroller's Licensing Manual Supplement: Considering Charter
Applications From Financial Technology Companies, July 2018

OCC, Exploring Special Purpose National Bank Charters for Fintech

- 239 - A=l



Companies, December 2016

Paige Pidano Paridon, Legal Authority to Issue a U.S. Central Bank
Digital Currency, Bank Policy Institute, June 9, 2021

Paola Boel, “Payment systems - history and challeges”, SVERIGES
RIKSBANK ECONOMIC REVIEW 2019:1 (Sveriges Riksbank, 2019)

Paul van der Knaap, Taco de Vries, World Cash Report 2018 (G4S &
Payment Advisory Group, 2018)

Phil Hanratty, The Wallis Report on the Australian Financial System:
Summary and Critique, Research Paper 16 1996-97 (Library of
Parliament of Australia, 23 June 1997)

Raphael Auer and Rainer Bdéhme, Central bank digital currency: the
quest for minimally invasive technology, BIS Working Papers No. 948
(BIS, June 2021)

Raphael Auer and Rainer Bohme, The technology of retail central bank
digital currency, BIS Quarterly Review (BIS, March 2020)

Report on Digital Asset Financial Stability Risks and Regulation 2022,
FSOC 2022

Ross Cranston, Emilios Avgouleas, Kristin van Zwieten, Christopher
Hare, Theodor van Sante, Principles of Banking law (OUP, 2017)

Sarah Green, ‘It's Virtually Money in David Fox, Sarah Green(ed),
Cryptocurrencies in Public and Private Law (OUP, 2019)

Satoshi Nakamoto, Bitcoin: A Peer-to-Peer Electronic Cash System
(2009)

Scholz, Lauren, Algorithmic Contracts, Stanford Technology Law Review,
Vol. 20, 2017

Select Committee on Financial Exclusion, Tackling financial exclusion: A
country that works for everyone?, House of Lords, 25 March 2017

Sergio Gorjon, “The Role of Cryptoassets as Legal Tender: The Example
of El Salvador”, Economic Bulletin, Analytical Article 35/21, Banco de
Espana, 2021

Simon Gleeson(1997), Personal Property Law (FT Tax & Law, 1997)

Simon Gleeson(2018), The Legal Concept of Money (OUP, 2018)

- 240 - A=l



Steve H. Nickles, Mary Beth Matthews, Payments Law (West Academic
Publishing, 2017)

Timothy Crisp, Crypto, DeFi, and Money Transmitter Laws: Navigating
the Maze, June 17, 2021

Treaties of Human Nature, 1738-40 (OUP, 2000)

Uniform Law Commission, Money Services Act (October 25, 2018)

United Nations Convention on the Use of Electronic Communications in
International Contracts (New York, 2005)

Viviana Alfonso, Codruta Boar, Jon Frost, Leonardo Gambacorta, Jing
Liu, E-commerce in the pandemic and beyond, BIS Bulletin, No.36, 12
January 2021

William J. Magnuson, “Financial Regulation in the Bitcoin Era”, Stanford
Journal of Law, Business, and Finance, Vol. 23, No. 2, Texas A&M
University School of Law Legal Studies Research Paper No. 18-21,
2018

ey b ad LD ET BRI AN OASIZEI T A [FRIHE ] (20144 6
AI19H ) . Active ICT JAPAN

S MERATIAEBEOBELCETAT % - S — T REDAEI
WT, (2015128228 ) . €@T

NLZEEE, RTINS, SRITBERTES(2018)

NI, By b2 hEREREOEN - (RIEBEOT, LR, i
LiR— Lt (=v 4 EEEE5EAT, 2016.9.14.)

TREEICE T BETSE S, RIFICRIT A3 A0 BRI IS O W T (AT, 2007.
12.18.)

WRWFICRET 2T (FRA=TET - A= +£0)

KPMG2 o # L7 4 > /RS, (RIEZEEOASOTANM & BT T 5 Ba
AL RER (RISELE. 2021.3.26)

- 241 - f-! ‘“._, ]| &



Abstract

Study on the Legal Aspects of

Payment Instruments

Dongkwan Jo
Law on Financial Regulation
The Graduate School

Seoul National University

A study on the legal aspects of payment instruments began by
discovering the legal problem of user protection in various phenomena
arising from changes in payment instruments due to technological
development. The first legal issue recognized was the ‘cash payment
option right’. As time goes on, the places where you can use cash start
to decrease, and now you can easily find situations where people refuse
to use cash. If a user who has only cash and does not have a car
visits a hospital when he or she is sick and is denied the use of public
transportation for using cash, he or she can face a very embarrassing
and hopeless situation. From my point of view, that case did not seem
to be a desirable phenomenon, and I came to think of the need to
review what kind of legal problems there are.

The cause of the problem of ‘cash payment options right’ in the
Republic of Korea, which has already entered a low-cash society, is
that the use of credit cards and prepaid electronic payment instruments

has rapidly increased as new payment instruments called 'simple
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payment' and 'simple remittance' have been wused. The COVID-19
infectious disease pandemic that occurred in early 2020 had a social
impact in many ways, but in particular, the government provided a
large number of disaster subsidies supported through local governments
in so-called 'local currency', supporting simple payment and simple
remittance. It also dramatically increased the number of uses of local
currency.

Simple payment is an electronic conversion of credit card payment
information, and credit card companies issuing credit cards are subject
to significant financial regulations, so it was difficult to see that there
was a user protection problem. However, it was found that simple
remittance deviated from the original purpose of prepaid electronic
payment and included various problems in wuser protection. In
particular, there was a serious legal problem with the protection of the
user's deposit, which is the prepayment that the user has to pay to the
electronic financial company to use the prepaid electronic payment
means. In case credit risk occurred to the electronic financial business,
there was no legal way for users to check their user deposits in the
electronic financial business's bank account. The same problem also
occurred when a user made a mistake using prepaid electronic payment
instruments. Moreover, when an electronic financial company
self-clearing transactions of prepaid electronic payment instruments
between users, this problem is further aggravated. New problems that
could not be found in transfers between bank accounts using the
Internet were emerging, and it was soon found that they were related
to the payment system. This is because the confirmation of legal rights
to user deposits differs depending on the case where the payment
system is involved and the case where it is not.

If so, can it be solved by making it mandatory for prepaid electronic
payment transactions to go through the payment system for the
protection of users? Looking at the payment system from this point of

view, there was a problem with the current payment system itself. As
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the KFTC, the only small-amount clearing institution in the payment
system carried out clearing without legal grounds for clearing, the legal
effect of clearing was in an unstable state. There was a possibility that
the legal effect of the clearing achieved through payment transactions
between wusers have already been terminated by electronic prepaid
payment means, but the KFTC's clearing effect does not take place, so
if a situation arises where the wuser cannot convert the amount
corresponding to the prepaid electronic payment instruments to legal
currency, as a user, it would suffer economic damage as much as the
insufficient amount, and it seemed that legal supplementation was
necessary in some way.

The discovery of these problems served as an opportunity to
reexamine central bank digital currency and virtual assets, for which
many research results have been published recently, from the
perspective of user protection. However, since various types of central
bank digital currency and virtual assets have not yet been legally
introduced as means of payment instruments, and various types are
being discussed, it was necessary to precede the work of reviewing
types that could be introduced as payment instruments compared to the
current legislation. Based on the review results by type, we examined
whether there are any problems with user protection when central bank
digital currency and virtual assets were introduced as payment
instruments.

The purpose of this study is to comprehensively identify the legal
challenges resulting from changes in payment instruments due to
technological development and to suggest improvement measures
centering on the protection of wusers. To this end, in this study,
payment instruments were divided into ‘'government-led payment
instruments' issued by the government and operated by the
government, and 'market-led payment instruments' used in the market.

Through this study, the conclusion to the question of how the

financial regulatory laws related to payment instruments should be
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changed in order to protect users from various phenomena caused by
changes in payment instruments is as follows.

With respect to changes in the government-led payment method, legal
improvements to protect users were sought, focusing on securing cash
payment options, maintaining the principle of minimum intervention,
and protecting personal information and privacy.

First, it is necessary to revise the "Bank of Korea Act, to secure the
option of cash payment in terms of financial inclusion in a low-cash
society. It is interpreted that the compulsory circulation of legal
currency stipulated in Article 48 of the same Act can be excluded by
agreement of the parties, so it is difficult to secure the option of cash
payment only with that provision.

Second, in order to introduce CBDC, a new regulation must be
established in the "Bank of Korea Act,, and in order to maintain the
principle of minimum intervention implicit in Article 79 of the same law
and to protect the privacy of private life,
brokerage-token-type-distributed ledger for micropayments considering
that it is appropriate to issue in a form, and considering that it is a
government-led payment method, non-financial companies among
participating institutions that will be entrusted with CBDC business must
be given a real-name verification duty or an external clearing duty.

Third, under the current law, it is appropriate to leave ‘local love gift
certificates’ only in the form of securities and prepaid -electronic
payment instruments, and block the issuance of prepaid cards in
accordance with Article 2, Subparagraph 8 of the "Specialized Credit
Financial Business Act,. In addition, “local currency  should be deleted
from the definition of Article 2, Subparagraph 1 of the Local Love Gift
Certificate Act.

Next, with respect to changes in market-driven payment instruments,
a comprehensive review was conducted focusing on the principle of
first performance and later dispute and the principle of equal function,

equal risk, and equal regulation for electronic payment instruments,
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payment business, payer, and payment system. Regarding the means of
payment of virtual assets and the metaverse platform, legal
improvement measures for user protection were sought in consideration
of the legal concept of money under financial regulation laws.

First, in order to cover the payment business of non-financial
companies separately from the exchange business of banks, unification
of electronic payment instruments centered on the movement of funds,
definition of user accounts, new management of user entrusted funds,
participation of non-financial companies in the payment system, it is
necessary to prepare a legal basis for clearing and clearing institutions
and supervisory institutions in the payment system. It is appropriate for
the Financial Services Commission to take charge of this.

Second, in order to confirm users' rights and protect deposits in
case of credit risk of non-financial companies engaged in payment
business, large-scale non-financial companies are obliged to participate
in the payment system and external clearing, and for small
non-financial companies, depending on the wuser's choice, it is
appropriate to use an external clearing institution of KFTC. In addition,
a legal basis is needed to ensure the legal effect of the clearing of the
clearing institution.

Third, in the case of virtual assets, it is appropriate to classify them
according to the type, and avoid non-collateralized virtual assets as
they can lead to instability of the financial system if they are accepted
as payment instruments under the financial regulation laws. However,
there is a possibility that decentralized and non-collateralized virtual
assets can be accepted as a means of payment under the financial
regulation laws. Next, there are various types of collateral-type virtual
assets, but on the premise that the electronic financial regulation laws
of the TElectronic Financial Transactions Act, are unified centering on
the function of transferring funds, legal tender-type stablecoins may be

accepted among the electronic financial regulation laws.
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