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Abstract

I. Backgrounds and Purposes

» The emergence of virtual currency

O Block Chain and Distributed Ledger technology can be used in private virtual
currency(Digital Currency, Crypto-currency, etc.). It is used as base technology

of virtual currency and its scope of application is expanding.

» Problems with virtual currency

O In Korea, transactions through virtual currency exchanges related to bitcoin is
increasing. However, there is no supervision or regulation due to lack of grounds
for such in current law.

O There is a need for regulations to prevent illegal activities such as investment fraud

and tax avoidance.

» Developing measures for future legislation

O It is necessary to draw up implications for domestic legislation in the future by

analyzing the regulatory systems of leading countries.
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II. Major Content

» Legislative trends such as regulations on virtual currencies of major
countries

O United States

- In the United States, the 126th Annual Conference of the United States Uniform
Law Committee was held on July 14-20, 2017. One of the main agenda of the
meeting was the "Uniform Regulation of Virtual Currency Businesses Act". This
Act was finally passed on July 19.

- The "Uniform Regulation of Virtual Currency Businesses Act" is recommended
to be approved in all states in the United States.

- FinCEN in the US imposed anti-money laundering obligations on virtual currency
brokers in March 2013 and mandated BitLicense for virtual currency business
operators in New York State in June 2015.

O United Kingdom

- The Government of the United Kingdom considers virtual currencies, such as
bitcoins, not as statutory currencies but as private currencies whose securities are
not recognized.

- FCA, the financial supervisory institution, has not yet established clear regulatory
policies on bitcoin business operators.

O Germany
- In the case of Germany, the regulatory system for virtual currency like the bitcoin

is provided by the “Banking Act”.



- Article 32 (1) of the German “Banking Act” states that "anyone wishing to conduct
banking business or to provide financial services in Germany commercially or on
a scale which requires a commercially organised business undertaking requires a
written licence from the Federal Banking Supervisory Office (BaFin).

O Japan

- In May 2016, Japan defined the concept of virtual currency in the "Funds Payment
Act" and legislated relevant regulations, such as mandatory registration of virtual
currency exchange business, which came into force in April 2017.

- With the enforcement of this law, the virtual money exchange business is required
to register with the Prime Minister, and the minimum capital maintenance

obligation and liability regulations are subject to regulation.

» Different responses of major countries

O UK, rather than making immediate legislation, enforces regulation of illegal forms
of transactions in current law, while paying attention to changes in the virtual
currency industry.

O US and Japan approaches virtual currency industry with a new legislative
framework.

O Germany adopts a method to regulate virtual currency through revision of existing law.

» Variability and characteristics of virtual currency

O Variability of virtual currency
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- It is yet difficult to categorize virtual currency with existing types of industry or
sector.
- It is because structural change is taking place along with emergence of new
financial risks due to financial institutions' effort to develop financial services and
create added value using Block Chain, which is the core technology of virtual
currency.

O Characteristics of virtual currencies

- The virtual currencies are not a statutory currency and therefore cannot be forcibly
circulated and are not refunded by the issuer or exchanged for cash or deposits.

- Virtual currencies have many characteristics that are difficult to understand in the
existing legal system.

- Virtual currencies are exposed to the danger of hacking.

» Review of virtual currency legislation

O Background for reviewing process of virtual currency legislation
- In Korea, legitimate transactions should be allowed under the current law, but
active countermeasures should be considered for the types of transactions that
correspond to similar receipt activities or types of transactions corresponding to
illegal money laundering.
O Methods to legislate with existing laws, such as the “Electronic Financial

Transactions Act”, “Foreign Exchange Transactions Act”, “Capital Market Law”,

“Act on the Regulation of Similar Reception Act” are reviewed.



- There is no statute in the current law in which the characteristics of the virtual
currencies are applicable.

- Virtual currencies are difficult to approach with existing legal definitions or
concepts, intangible, and difficult to predict how related industries will change in
terms of form or mode of business.

- Considering these issues, it is necessary to consider ways to prepare individual

laws tailored to virtual currencies.

Ill. Expected Effects

O This research examines the problems of virtual currencies and presents implications
from responses of major countries.
O This research may be use as a reference material for legal framework for virtual

currency in the future.

» Keyword: Virtual currency, bit coin, block chain, virtual currency,
digital economy, bitcoin
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A8 7HSStE7F FIP7EAIA] AT RIA] o feofl tigt A ojet whst
10] Bt R A F-8EE Aol F7PIAIA IAd el 23] ofst=
Aoy, AiHA 74207} Sl AStEA A= 9ol F7P A BAH el sids
£ Zrolgte fAAAHETE21616, 2015.12.29)2 S HF QITh19)
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A 1) M KIS A AR BAek sk 298] )

st 9] METAE AR A0 A 5 ekt 2k

Mol MESt B mRAES g A6 AXse] Ae B
ICO(Initial Coin Offering)’} 5785t THTAE A 2 AdZolA A=< BYot=
FEHE FE T Qrh®) [COE o] 83 AFZEE 11 AFRHo] Fe7t 71E0] AT

15) A7% - W2, “OAEAE] AT - ESAQ 715Ee] AntEASF T JA] A -, A AT,
2017. 8. 31, 101%.

16) 2845 BE2t=(2015. 11. 6) FZ. http://m.fss.or.kr:8000/fss/board/bodoBoardDetail.do?seqNo=18952&pag
e=2&mld=M01050201000000&gubun=01 (2017. 11. 14. FZLE)

17) F845EY BE=(2017. 4. 14), 2% http://www.fss.or.kr/fss/kr/promo/bodobbs_view.jsp?seqno=20418&no=1
8&s title=&s_kind=title&page=1 (2017. 11. 14. FTLF)

18) 34, “ICO(Initial Coin Offering)®] SHH2 H7tet OL-J ARAPGEAL, AFEAPEETY, 2017. 9. 5, 1%,
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H1E EU

1. rMHEfEa £3

7HdatEl= @A EUS] E-Money Directive’d] AAret o s =] 7] =t} & A3
-2 E-money©l| thsto] 22 0 = mi1g ZAR 7127} ARFE|o] urslzte] thah

O
I:l
AFHTAS BRI Zor AA=HoR waE Aojekn Aofsha glrho),

m}aw ARt} 7] Sl AHES e el HAshEv} SaEolof sz
saolo] Qo) AxisiE WA ofng AR Bk Zole

olad 4AL o Esie} A HT kst FE S Walkle] oj7)e} gl
50| ARe FED9E TSy tholtt. 2, olaje heEsll ste] FU
AR A AL T2 Q1A ik et 33 AASHAA(EMDS) o] 1%

20) ol Y-S HH “electronically, including magnetically, stored monetary value as represented by a claim on
the issuer which is issued on receipt of funds of the purpose of making payment transactions and which is accept
ed by a natural or legal person other than the electronic money issuer”Z 3EA]ETE HM Treasury, Laying of
Regulations to implement the new E-Money Directive- a consultation document, October 2010, at.9
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2. 41§

H

EUSIAE2) @A PSD2 A FAAAHIAAR el ZJFE]R] o1 Qlo} 5 tifof
3ol A== 72 t7iARl A (funds)o] = 730
atst=t, ol IA Od%, 2P AFZY, A5} (e-money) Tt SFoH= Ao 4T

of

< AF2AM B2 AR HisARE 5 AAlere] giele] Hisy

wt2bx] 7§ A] funds, payment transaction, payment institutions- 72| AHE 70|
gt Aow HYE gtk

Eot HIEFQ AHE SM5h= A4l tsiA: MiFID7F 2-857] b=t

HIESQ] Ao 739 Azl bt #AIAA & MTFse 7P AR 2oz B
7 ou MTFse 5-#/d%5e 71liste A8 Bske Zeld Hls) HEFSS
Sh=, A= ofY7] iEolth ot 20159 59 A

ME “ol 9] e-money instruments”S A-GHAO R

il

%

¥ 4AMLD(Directive 2015/849)°]]
h.

<

21) BU9 FAA]o tfgt B]T O 2= The Evolution of Third Party Payment Providers and Cryptocurrencies
under the EU's Upcoming PSD2 and AMLD4, Swift Institute Working Paper No. 2015-001,23 September 2015.
22) EU 91938l= Ag2AAMEI 2R dosst Audas 2de Ade Fu3 vt &



A3 FeFel Mgt B A By || 37

(1) Y EZ] gt A5t Bl (Regulatory Wait and See Approach)

F=ollA] HIEFSS et
Ayl (hands off approach)1! &
HSIE ol AVEE AAEA Alds7] off7] diZel Itk B Aol 9HA stk
Zl(wait and see approach) .2 o|3]| T},

@) B AP 2ok

22 Fiste /lewsE Qstel FEARS e
gobe B2 =xlo] At giek Sl FA FEERCIA B Wbt a7y
ok ool ol FEAE71THE Ak FAEe] FAZEAAG 750 WotE v

steE oot AlEE sk Qo

jEAo 72 J=9] A9 S8H57|H F8 454 (FCA, Financial Conduct Authority)
2 E5AR1F} ofof| 7|23t BHEFRIM £ 71d52tE tHEAR] Project Innovate©]] <

She ol B3 itk

ok @ 4 ek o] FAS A the HAIHOT ST gt A= FFSH:
AFGAHE L) ol T S S F5He] GEAE AP
12 7Ks5H o] SIstol @ 284 3 ZATRATS stelste] AdAplA] AR

FAY el 7trdE Zle siashs Welke BAISH AR 245k S(elX

]

¢

ol

23) FCA, Regulatory Sandbox, (https://www.fca.org.uk/firms/fintech-and-innovative-businesses). 08/08/2017
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o regulatory sandbox”} T2 %) FHAQ1 SAA A F o=kl & 4= At o]t HA

o] T4 AL FEAHA] o]olS BT floto] F4lg MR o Slrk24)

Rt wpa 2]l A Sl FAe SAIAPIAAL 517 fletelrt & Ao A= AH]|
A

Fote}25) @AY Project Innovate®]

l
it
Ry
o
ol
El
N
(i
O
> 0
Q.
3!
e
=2
g
ra
oli
FF
el
r
ftlo
mlj

<® 1> Project InnovateOj|A| X|A|St 57}X| ZT =TI %H

3 4 &
- AR SEFFAML 5O Alg= flste] ArdAtel| o
Regulatory sandbox oto] dPHS SA A8olA] G ATt HIAES S
o

- Q410 Wt gkl thof olsioshe AS 21| ot
o] FCASH BARZES] A stz oz nkd

Themed weeks

- AR AR 719 A olge] Qle] AFshn @

RegTech e
&3 A £5T 4 LS AYo] 27

- AR} A 25EA Fek o] JHE ofay
she 22 7RSS Slstel Aze AFE AN
The Cloud - FAIQ AR Zlste B8l vl geln] walr}
2 o)z xR o] SIS B ARt Aleke $

ECREC R

Call for Input on Barriers to

Digital and Mobile Solutions

*Z A P, E ORegulatory sandbox, A IIMAFSERT, 2016.3.31

24) FCA, Regulatory Sandbox, (https://www.fca.org.uk/firms/fintech-and-innovative-businesses). 08/08/2017
25) Anna Wallace, Project Innovate, FCA, (http://www.meti.go.jp/committee/kenkyukai/sansei/fintech/pdf/006_02 00.pdf)
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KT FCAE Regulatory sandbox26)2h= A 7|H& 1Qtste] S4l7|eS &85t
HZYAREo] 4]0 2 WA & QI s St Qlth = & Al Y AAE 18t
o]—Oq ]' =
2 Qled], FAARN AFET AE[A 7] H]iqi—'i%‘% 2801 AR Aol AA 58
AUAE o R MAUAS S A4S SESHIA QRO ofelat Bl2U st 27

$H Bl2Eshe Zo] E4olt

—

E

ol2|gk HIAE|= 7]&e] Q1-5)7F W SJAF Qo m]RI7En|5|7} SAREE Jofd
4 Qih ey ofo] AAleomA AET FEAHIAE YRS Z5ofof jitt.
20159 AJRA] A A ARIARES & 697IASET] olF 1871 719el =7|e s
HE HAEL AIE SolHigitt o]9 2016l 214 regulatory sandbox#olE 417
wot=tl, & 7770 71901 A st olF 3170 7ol AA8AE S5t wAALe

]
2 SgatAE A= A AHLE AlEsks HIAES skl itk AR7dsS

StH, Regulatory sandbox®] 4] 02 FCAZ} AZIeE 4] W A=71Holl= A4 <
o], no action letters®] ©]-&, Z-FHA|(waivers)2} 7HE A= (individual guidance) A
o] st “AIRHA Q7P et ARdA7E ARt AlRtstol A Afddetelt]olE HIA

S8t 2oz 1 99 A & 7t gtk o]% S QVtRAS
M= A=rt W ARARE A4S oz TRt ARke Eof & A A
A|RE o] 7 THA] QIZFE AR o+ §lth 11 9] FCAY QI7FE -2 At
ol AFAANA oFxAa/d= AlFohe 7IEArdAtel HiSiAlE no action letter,
individual guidance, waivers?} 22 SHE AlFot1L Atk ¥ no action letter= FCAY]

27 HFelA] 9EA1 regulatory sandbox 2] F42 dflotx] et A oR FES

N
—_

oK

ol
—

so Av M o dr r+
N
£
AN

o
o

I VA
i
B

26) UK. Takes Novel Approach on FinTech, Wall Street Journal, 11 April 2016; Monetary Authority of Singapore,
Consultation Paper: FinTech Regulatory Sandbox Guidelines, 2016.
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327

Requests for
support

|

78%
Felt they had
a good or
excellent
experience

5494

/ Offered support \

35%

Informal Steers

l

84°%

Rated the
promptness of our
response as good
or excellent

* Z2]: Anna Wallace, Project Innovate, UK FCA

= 1 o2t d= ed=7IEY Y2 AVl deste aadl

s7] Slat A=Al Hefoletn WA & gk

BEA 3 7HFESHE} G Y We|AALONA At §4o] BRT Loz
78 AR Gl A% SAlelch. o= 20149 89 62 Aol FE tiAE

1o,

N

2
)
fr
R
l.ﬂ
_O|L
)
o
&
_O|L
I

A o] Ropl] that ATEAE AT WG 0]

(3) HIEXRSI #&

d FARE B =

T R GRARE
A Sl AE 3
w9t Wele s

&
3
%
e
N
by

28) ©]&I3t 5198 Fof 17145 3e] 5ol WsiA D 340 BT Fan g 5 paFol Ao
WA 45712 G4 A2E 7o) RsH 718} Bob WA 1 Slds gAEE 2710 & 4 9] o
ol

29) George Osborne hopes to turn Britain into bitcoin capital, 6 August 2014, (https://www.theguardian.comy/technol
ogy/2014/aug/06/george-osborne-britain-bitcoin-capital)
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S0 o2 4ustel FAMIE AASIA STk o] Al TSI, A,
Fhgshe] el AHl2 AEA, 2, AFAANZRENL, S, BARE, BRNA SO
29E bl O7e Sdskeed, Teid ol WS @A) Wezel skt
ge] A dlelis S AR, ZHsIE 712 gl %&%ola}—t— e
slol vl sja1Alel Ae sl 49
2 Agshe Bz A0 M S A

o] 37| wzoltt. B3] a7 e2 vl w84 H]ioﬂ *}%% 7 Aot Hol
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FEEo A SRR 718 S 5 obzt I ook Ar|Her AU
RIS Sohe Hlole F-8atHal B7hEal Q7] et iAo R oY, 24
Ao, WA=, FEA7), AAFR So] sigEnt. ofk&e] A eTle AntEA

ol
=

OKsmart contract)| &= o8 4= 3lo] T Hr} BypHoR 7‘}”7433 2 i E4ed
AHgE Ao HET gtk &
o et o]dS & AoR Aotal glrt. wiEel Aty 7|Ee] et A ¢ 283

=713 Q9 24238 9] FinTech accelerating program= 5ol = ©]F0z|1L it

ol
of
H
ox
~‘E
rr
N
o
fol
inl;‘
i‘
_04
=

El

o
i)
M
o,
)
N
&4

ol 7hdstu o] ¥ AQl &8l whe Adel tside desh HAsHtE A
B 7 B = Y= 7Rl tell AsAE A e S A=
OAE Holal 3l A E F= ARAT e deEetl tis] HHAE o|F
HERE 1HA7Fs /el tish ¢-=ishaA BIERS] AE o= ke AFdAtel obeiAt

AFAPIARE 48T AYS ANk

O

H, HEIAAAEL ASH0R FEAEH Fead] ) THdshlEacle)l o
o}, et AAH) Feak
T Qe Aol gAS
o= g AREANA 87t U SEAEe] WA ofmg Wl 5 FHste] stol

30) HM Treasury, Digital Currencies: Response to the Call for Information, March 2015, p.3
31) Id. at 4
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TAIE stofof gtepar Gt Ao & Yetal =t ol= AV Bi=rt gofd
78 4ol o fejstttal Moy witoloh HIERR] o|siEAIRES 77T ¥
Z]of| o] &= Aol et Wt = Al ATASIRIA & (know your customer)2t £ Zo] 7}
ool Hastal ofH-S AAskr glom 28 9 AFAA7|HE Al ASAE
PAHF JFE &5 5 A=s PRt S AlFol & Ae 870k ek

4te] el SHRE A2 HAIE Totok she ko] Heloll tisl ZHel AR A A |
A2

2 sk Ao s ATM AAAe] el FA7 Basten SHsee
SYAE ol ool A B Ao yeha 9t

T} ofd5] FCAL HIETQl0] /1AL 418 nefslo] ARAIEIAY 2o
AAow FAE sAe ATk ol ol g3o] FAHor F4aHE Zue
sk 97] whEe] ojafd AU PEse AUdq A Hraty L ojsE 4
oAt =5] A4S dpos § ARZACNA 2097t Y SHAS0] T Pl A
o] Az} mGo] SR 740 tE At olalE £ Aoletn @ A

Fo| o2 BA AR GA] Kt HFH oz PRI}t sHIstEr&S Egstolof
Qhhal g8kl et 53] 233 Y=5g2Yol ols 7HIhiEE Tes V1€ Al

) . =
AA AN AHT Aol TAY sterlingS WAHSHE AL TelT Wast gk ek

o}27] FCAL FEAMARTE 915 AEA90] TAE vheis) ool @2 BE
A3|(BSI, British Stands Institution)2} 7Hdete|Aed 5 ddste] 2202 JAE

T g s S Algol2tal Hel i Sl o] Al ETHE dA Aete E
off ZALE F= ol & 4 Qlrk 2Rt siFol= ZHRhTE Zleo] 2
U= FAAA ol Fwt ek o] ARgHIFe] 18] 4] §4al 7HdRhit}lo] 271 A

Aell ok A Fol de Rl Aoz Hlnh

32) Id. at 9
33) Id. at 9
34) Id. at 9
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oHH, S-gaH|Ae] msfet Pste] g-gab|AE Hesh] Sk Wetel Hiside o
It WtEol 7FssHAT FE A A2 Aol SEAHIAETE sl 7ot AN
20F AR GAH AR GA 5 7RIS AlAIstaL o] A Eelske Ao tis]
A 1A stefoF diths Aol tiside ool dalstal et vt Al His)

Al @ AFEA ] AGEE 420144 Bha, AolHeld g, Bl

™
2
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2

b~
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=
o
N,
ol
1o
iy
oo
3]9
o
=

Al A5k R Aol BTt AAse

TP} FRINE ASHOE el AFAY ARG 2k ALHOE G 7
S FhgahAlel that 7] ASkE Aol AEE ke Aeleka Selrt A% A
7153 giek. o] ol EaHoE st Yeto] thepsl ARt Aol gl
2%9) Shbt AETFAL ol§she Welolth. & AL AL TET A o5 41l
AYstel F|zizo] Eou)ge] tet Bk FolwA Ayl et NS A
A ol 2 4 ST ISt Sl @4 BAAe FEAS/18Y FA gl

gty HIEFQ] ¥ QlEetEdoAE 2| o] Ix] F2d|, iR s A49|ds)
Alan Turing Institute-Digital Catapult”} 4t13} &7 7Hdste|7 &S dAqtotal +AI-S
A S QRS 2412 S ol Slelel 9771RE 24T ATE Y
o ek

QAT HESI ps G AK] ERE ek Aelshel GRANE ule
AFA Pk Folek. & 84 g@Aleld] #BE Telst @A FAHoR
ZA9 ABALIE FAS Mo 7o) IAv] BAG FAE F4L AskeA]
GEE FAGE AdoR AggozA Hrt iﬁ%

=S A5k Qe ol 171 9
& Tolob) 41 olhE % 51, olokl s olele AASNell A ok
A E2EE Tt PABS, FAVIE, RS 52 A2 A2
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94 MEZAS PASKAE vETe] WA 4ol 8 Bast 9ck 379 4
H|EF Qv -2 7MY E e 7H5¢h 54 (tradeable voucher)2 57513
2 3} (private currency)’ & K= AgkS Ho|1l 9tk 1] o]23t ]
FS Eolge FH o= olgfjdtt. & Y7t 54 (tradeable voucher)Z
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T a2goal s = Hiold HIESS ARIAREe] 1A §lo] WIEUAE St
E AL ot £ HEIQIYAE L AAR AeiAleElA AEAY 587180l =
SfoF & 85 F45HE TS Holw girk. 22t olgolE FF HlEISI
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Regulatory Sandbox5 &3l F2ket gztel] QhafAnt FAREE ool =& shu
A3 F WE| 2 A1 tiste] 7] #—%g W AFHIANAE0) A=
|2 Au 2] sl YAISI7HE ShaL, AAlSS she 59 pilot A7 Fof A
A 2825 AR ol 48 4 YA st Al HJOJQ_EE 8ot E Al B gl
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ol felutolM “FgtAl HIZEHE R =9o] AEEA e Hl, W2 9%
o ‘*ioﬂ i ]ZJ wgTAle] &= AHIskE ‘%*‘?QEEH ol-§=L Ut
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TAIE A =t o] 5 oA A7let Hief o] njE] Mg E et S o
H

o]21¢ Regulatory Sandbox= 29HAIE TAEo] Slek. 3 A WAL AlEAH| Ao
g3t HAES B Zog 1053 Yaiieh. 2T o] F|he] FistH 29 HlAES
A sy, 29AHAESS /4ol A ek

17} Regulatory Sandbox°fl ZgHe 47t 5 37] 27F 54 U= o8t S5dA=E
LFERFDL QLo (¢]: Billon, BitX, Epiphyte)?) 245 E541< o|-&5l= H|ZYAT}

35) Dan Cummings, FCA Testing Blockchain Technology in Pilot Program, Feb 17, 2017.

36) Government Chief Scientific Advisor, Fin Tech Futures, The UK as a World Leader in Financial Technologies,
Government Office for Science, 2015.

37) Government Chief Scientific Advisor, Fin Tech Futures, The UK as a World Leader in Financial Technologies,
Government Office for Science, 2015.

38) 20169 59 3 WA APEHAEYTO] A, F 697) AATE HolFt Ao vehta gich

39) ¥=9 Aw Zﬂ*ﬂ‘ﬂ]iﬂ*oﬂ Ofstd AFAAAHAG Y] Heg ol wet 27| A Egol Aol 7} St 17 i
£2AAe] A9 27AR2L €2000000, TAE, ITAAE olgste] AFANE Adei o] A9 =
7IRFEES €50,00091 HFH ohE ABIASE oA St AFAAAHAYARS B 2 AETS €125 ,000
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£ 7% Ho|1 glrh40) EHo R EEAE o]ga}

24} AAGE IAZAIRE ok AN (Tradle)ot S5 A4|0s E-85to] A4
AE stel= AFYZKSETL), E5A1%1-E o83 HAd EEA5-2 H(Nivaura), E5A
Qlof 7123t X EQ o]z AFZAAAMHIAE Al Fohe A9 HEpiphyte), APFEES ©
goto] A2 olAlsl=dl EEAQ1S &85k A Y EHE(Billion), HIEX
353 ARERES AlFohe AFGALuno), ESA|I0l 71%5t] Z1gA] @4 4l B
A2 Algole 71€3AKDISC HoldingAh), 2249102 FAAFES Fa|sh
ZHES -85H= A9 Otonomos), 7|8t AZEFEAREA EFAIS

% 5 4 9k

ofo

2

regulatory sandbox & 4175}

e

A

z X

ol
=
o
4’15

252 FCAZ} AJd85kal Q1= Regulatory Sandbox A 44
o

oi 55 HAE §o o] Z3s|A| 2L Ut o] A H regulatory sandboxTh HE 2
221917149 S} Hol Aolala 9L olo] thal RelZ Feav} o851 Q=

Aol vlo] 2 W QO FCAL 25419 B HEAAYRP} FAH HF} Au)2
A 491 F A 2AR AN R FARES Fol

Arte WES @ A0 AT 5 vk Tt 210k shlets 2 A

FAPIAE] SN AANLA] TS T clolchan cht AR

o] o AytAoz WERQ AR BElA A gHEA] deME Bake 9

vebi A 9k Slek. Zbgaie] Adizel il WAHOR ARAEA Yol 28

gt W] 94 wela g, ol tabIIE AREoRA WA ohguls

s

A& st o Aol et =A@ e k= olsfEd.

39 7MAEHE 2 Sgche AH A0 A9 regulatory sandboxE TS5t $F PR 5250 AH|A
S 9}\% 7o _E._ Holr},

41) HM Treasury, Digital Currencies: Response to the Call for Information, March 2015, p. 19.
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45) PSRE EFA Q) AR} SAle] 271, Au|zolgAte] o]l ZAS % Ho

46) FCAL: FAH A et A7t 5 DA ANTAE F2 e
AR ANA = Fstal Aot

Eﬂ‘r.
7%

I‘L FSE

e A AR et



A3 Fe3e) MgEs B A4 By || 51

1ol A AA|eF Wdste] vt AR7|Ee] T, Fofstal Qi oldle T
P} 7H YA (Compettion and Markets Authority, CMA), FCA, X 9|1 3](Information
Commissioner’s Office)4”), PhonepayPlus®} PSRT. E3IE, AH|ZIH T HHs|A =
FCA, AN, AR SQ3], PhonePay Plus, PSR7} ¥&7|o] Hrt,

) 7T A

A FEA Spare] St 4] Hhol

7Sl HMTCS} FCAS] =82 B85t ofx|gle Wt Aw 2ejg 4 ot
4. TH1&
(1) AEAIEREAHAZS] 1A

A= ol A AAEAEER|F s 7] O 2= NCIS(National Criminal Intelligence
Service)et ZHFJ(HM Treasury), IMLSG(Joint Money Laundering Steering Group) 5©|
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48) HM Treasury, Money Laundering Regulations 2017: Consultation, 26 June 2017 (https://www.gov.uk/government/
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54) HM Revenue & Customs, Policy Paper-Revenue and Customs Brief9(2014): Bitcoin and other Cypytocurrencies,
published 3 March 2014(https://www.gov.uk/government/publications/revenue-and-customs-brief-9-2014-bitcoin-and
-other-cryptocurrencies/revenue-and-customs-brief-9-2014-bitcoin-and-other-cryptocurrencies)

55) HM Revenue & Customs, Id.
56) HM Revenue & Customs, Id.
57) HM Revenue & Customs, Id.
58) HM Revenue & Customs, Id.
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68) SEC, SEC Issues Investigative Report Concluding DAO Tokens, a Digital Asset, Were Securities, Press Release,
(https://www.sec.gov/news/press-release/2017-131)

69) SEC, SEC Issues Investigative Report Concluding DAO Tokens, a Digital Asset, Were Securities, Press Release,
(https://www.sec.gov/news/press-release/2017-131)
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83) Robert Courtneidge/Charlie Clarence-Smith, Bitcoin and Blockchain Technology Update: Reserch Paper, Locke

Lord (UK) LLP, Feb. 2017, at 3.
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85) Carl-Ludwig Thiele, Zahlungsverkehr und Wertpapierabwicklung-Herausforderungen aus Sicht der Bundesbank,
Payments Symposium 2017. 5. 18.(https://www.bundesbank.de/Redaktion/EN/Termine/2017/2017 05 18 payments
_symposium_2017.html)
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89) BaFin, Trading in Bitcoins, 17 June 2014
90) Tanja Aschenbeck-Florange, Regulation of Bitcoin in Germany: First comprehensive Statement on Bitcoins by
German Federal Financial Supervisory Authority (BaFin), Feb 5, 2014 https://bitcoinmagazine.com/articles/regulat

ion-bitcoins-germany-first-comprehensive- statement-bitcoins-german-federal-financial-supervisory-authority-bafin-
1391637959/
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91) Tanja Aschenbeck-Florange, Regulation of Bitcoin in Germany: First comprehensive Statement on Bitcoins by
German Federal Financial Supervisory Authority (BaFin), Feb 5, 2014

92) 1d.
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93) Tanja Aschenbeck-Florange, Regulation of Bitcoin in Germany: First comprehensive Statement on Bitcoins by
German Federal Financial Supervisory Authority (BaFin), Feb 5, 2014

94) https://www.winheller.com/en/banking-finance-and-insurance-law/bitcoin-trading/bitcoin-and-bafin. html
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95) Schwark, in: Schwark/Zimmer, Kapitalmartrechtskommentar(2010), §35 WpHG para.11
96) Bumke, Relative Rechtswidrigkeit, 2004, 255
97) Giesberts, in KK-WpHG, 2. Ed., §4, para 28.
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98) Fischer, The SEC and Bafin, 156
99) BVerwG, NVwZ 2009, 1114: Gurlit, NZG, 2014, 1161 (1165)

100) Kevin Helms, BaFin Cease and Desist Orders to Ban Onecoin Activities in Germany, May 1. 2017 (https:/new
s.bitcoin.com/bafin-issues-cease-and-desist-orders-to-ban-onecoin-activities-in-germany/)
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(https://www.theguardian.com/technology/2017/may/15/digital-gold-why-hackers-love-bitcoin-ransomware)

102) Directive 2005/60/EC of the European Parliament and of the Council of 26 October 2005 on the prevention
of the use of the financial system for the purpose of money laundering and terrorist financing, Consolidated
version January 4, 2011, k-lenz. de/bit28.

103) Fischer, in: Beckseher Kurzkommentar, Strafgesetzbuch und Negengesetze, 57th Edition 2010, § 261 para 5 and 6
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111) FinCEN, Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using Virtual Currencies,
2013. 3. 18.

112) FinCEN, Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using Virtual Currencies,
2013. 3. 18.

113) FinCEN, Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using Virtual Currencies,
2013. 3. 18.
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114) FinCEN, Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using Virtual Currencies,
2013. 3. 18.

115) FinCEN, Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using Virtual Currencies,
2013. 3. 18.

116) CSBS, CSBS POLICY ON STATE VIRTUAL CURRENCY REGULATION, 2014. 12. 16.

117) §e8, “BA9A 7140 A% D Fa0l%, 2016, 1047,
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118) Edward V. Murphy/M. Maureen Murphy/Michael V. Seitzinger, “Bitcoin: Questions, Answers, and Analysis of
Legal Issues”, U.S. Congressional Research Service, CRS Report (October 13, 2015).

119) New York State Department of Financial Services, Superintendent Benjamin A. Lawsky, “NYSDFS Announces
Final Bitlicense Framework for Regulating Digital Currency Firms” speech (June 3, 2015). available at
http://www.dfs.ny.gov/about/speeches/sp1 50603 1.htm. (Contains a link to New York Codes, Rules and Regulations,
Tit. 23, Ch. I, Regulations of the Department of Financial Services, Part 200, Virtual Currencies.)

120) FEAH|A=-2 “VIRTUAL CURRENCIES 2R= F4] otof] 22712] A28 232 F7Fst 9Tt http:/www.dfs.ny.
gov/legal/regulations/adoptions/dfsp200t.pdf

121) New York State Department of Financial Services, “NYSDFS Announces Approval of First Bitlicense from a
Virtual Currency Firm”, press release (September 22, 2015). available at http://www.dfs.ny.gov/about/press /pr150
9221.htm.
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127) TEXAS Department of Banking, “Regulatory Treatment of Virtual Currencies Under the Texas Money Services
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