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47) v=3} EUSl FATHAPE B2 2 A 9le] Afolol theMe Tanja Boskovik et al., "Comparing
European and U.S. Securities Regulations, World Bank, 2010, pp. 7~13(1—'f‘1ﬂ“4ﬂ4) & pp.14
~16(7HA1 54,

48) oA, “BFUsFF(DeFol el FgAl AT, SxFANI], FARAT A23A A2
3, 2022.8,, 207~2114,

49) Daniel T, Stabile et al,, rDigitzd Assets and Blockchain Technology: US Law and
Regulationy, Elgar, 2020, pp.189~214,

50) Securities and Exchange Commission v. W. J. Howey Co., 328 U.S. 293 (1946)
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56) The term “commodity” means wheat, cotton, rice, corn, oats, barley, rye, flaxseed, grain
sorghums, mill feeds, butter, eggs, Solanum tuberosum (Irish potatoes), wool, wool tops,
fats and oils (including lard, tallow, cottonseed oil, peanut oil, soybean oil, and all other
fats and oils), cottonseed meal, cottonseed, peanuts, soybeans, soybean meal, livestock,
livestock products, and frozen concentrated orange juice, and all other goods and articles,
except onions (as provided by section 13-1 of this title) and motion picture box office
receipts (or any index, measure, value, or data related to such receipts), and all services
rights, and interests (except motion picture box office receipts, or any index, measure
value or data related to such receipts) in which contracts for future delivery are presently
or in the future dealt in

57) CFTCx F1&H(Coinflip, Inc,)oly BIEWA(BitMAX), FQIH|o]2(Coinbase, Inc.)9] 7}dA}
A AR dis AAE sk, dEAQ] 2He]E 2191 HY(USDT tsiME AR
AAEt] HEEE 2 o2 HFS FAIE B3t

58) W= oJ3|= Ap|o]E W(STABLE Actolzta Hale ‘2HolEz9l Hojd 9@ &3] zpo]dx
A8 (The Stable Tethering and Bank Licensing Enforcement Act)-2 ‘-Q?l'??} v} 9o}, et
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146CEOFC1D074C9976E1D  stable-act-one-pager. pdf

59) Fuja-dgHde HHAAUE T84 (The Responsible Financial Innovation Act,
RFIA)S |53 ‘%“‘“4015}. o] Rkl AL sRFAte] FEF S, :Lﬂl’ FES
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60) Danny Busch et al,, Regulation of the EU Financial Markets: MiFID II and MiFIRy,
Oxford, 2017, pp.43~45.
61) MiCA®) uility token /NFHT EA Aold Aol o, ol 43 fEE 3 4
Ae Qeldo|n opatm, Azel Wt Wstd 5 k.
Oreste Pollicino and Giovanni De Gregorio, 'Blockchain and Public Law: Global Challenges
in the Era of Decentralisations, Elgar, 2021, pp.216~223,
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~
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=

MiCA TITLE 11¢] “Crypto-Assets, other than asset-referenced tokens or e-money tokens =
it

64) AAZ/HQA, TRt HA eolal, whegAt, 2022, 179 o],

65) o3t el Aslke] ulgl A9 @EUEAEFZF(DAO, Decentralized Autonomous
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69) A72/E5E, M=o FA7AL, F2AL, 2004, 396 ©]3}.

70) FATF, “Updated Guidance for a Risk-Based Approach: Virtual Assets and Virtual Asset

Service Provider”, October 2021, A% $%43d HIWHE Ae(a centralized approach)d}

71 Y8 471A) /‘.‘J_vr(test)E A Hed B 7"“—0— (i) Does a person or entity have
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Korean Journal of Financial Law, Vol, 19, No, 3 (2022)

A Research on the Enactment for the Token Economy

Lee JungSoo*

Diverse virtual assets have been appeared with changes of economy since
Satoshi Nakamoto introduced a bitcoin as a alternative to a legacy finance. While the
legacy finance is operated by centralized financial institutions with a fiat money,
virtual assets like a bitcoin has changed shapes of economy in substitution of financial
institutions and money itself, In this regard, we can call this new economy as a token
economy, However, if we are asked whether the regulations are prepared well for
this new economy, the answer would be negative, The legal status of tokens is not
defined clearly and there is still empty area for the financial regulations on tokens.
Furthermore, infra laws such as a bank law, a capital market law and a foreign
exchange law should be revised in accordance with the change of the regulation

regime as well,

In this paper, enactment tasks of token economy are reviewed. Firstly,
fundamental laws regarding a legal status of token should be reviewed. In a Korean
civil law, a token is not an object of legal ownership as well as receivables. A
definition of object should be supplemented. In a criminal law, though the token
crimes are protected under the law through the concept of property interest while

enforcement of the token itself is not fully stipulated in a procedural law, Secondly,

* assistant professor, Seoul National University School of Law
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financial regulations should be followed for revisions, The direction of revising
regulations is in two ways. one is a revision of the capital market law which covers
the security token as an investment instrument, The other is an enactment of new law
which regulates the non-security token and payment token not covered by the current
law, For these two ways, current situation of token market and other countries
regulation like EU MiCA should be considered carefully, Lastly, infra laws surrounding
the token economy should be supplemented in accordance with token economy
development. For example, a commercial law in a DAO, a bank law and a trust law
in a DeFi should be reexamined.

Key words : Token Economy, Virtual Asset, Crypto Asset, Stable Coin, DeFi
(Decentralized Finance), DAO (Decentralized Autonomous Organization)





