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Abstract

A Smart Contract is based on the block-chain technology which means a distributed
ledger system. Analysing the concept of a smart contract proposed diversely by many
scholars and specialists, it can be defined as a computer program guarantied by automatic
implementing the contract based on a block-chain technology. The DAO, an example of
a smart contract, is a creature of block-chain 2.0 stage which is using not only a
cryptocurrency as a digital payment tool but also a token as an object of a digital asset
exchanged with the digital payment tool. That means the smart contract can create a digital

asset without relating to real world.

The smart contract has influenced on many sectors such as financial industry, specialist
industry, commodity and service market and public or IoT sectors. The researches and
discussions on a smart contract are on a very starting point and the focus of those are on
a block-chain technology or a cryptocurrency which is represented as Bitcoin or Ether. A
notable legislation in US is that of Arizona, which encompasses the articles of definition
of a smart contract besides the blockchain technology. But as a smart contract has many
merits like saving money and troubles in credit risk of counter party, it would be an

important mechanism of entering into contract.

The legal nature of a smart contract is not a solicitation of offer but an offer of contract
and it can be concluded into a contract in case of meeting an acceptance which means

an implementation of a condition or term of a smart contract. Though the consideration

2INJISUl YoJeasal UoNesIta| eaioy \
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of a smart contract is not a real asset but a digital asset, those can be exchanged
legitimately and the token in a smart contact is a creature of cyber space without any
relations with real world. And a merit of a smart contract is getting rid of the risk of
counter party but the token being used in a smart contract is exposed to the credit risk

of the developer of the smart contract and the token thereof.

The legal nature of a cryptocurrency used in a smart contract is controversial to
regulating bodies of respective countries. In this research we concluded it as a digital
payment tool with the nature of financial investment goods but it is not included in a
category of the electronic cash in Electronic Financial Transaction Act. The emergence of
a smart contract cast to us lots of tasks of amendment of acts relating to electronic
technology such as Basic Electronic Transaction Act, Electronic Signature Act, Electronic
Financial Transaction Act and some electronic or corporation part of Commercial Act. This
paper is just opening a research on a smart contract and much more discussion is needed

to absorb a smart contract into our legal system and regulate it.

» Key Words : Smart Contract, Blockchain, Ethereum, Crypto currency, Virtual

currency, DApp, Decentralized Application
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12) Ryan Surujnath, a.a.O., p.263.
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69) Vitalik Butain, Ethereum White paper, pp. 10~11.

70) State of the DAPPS, http://dapps.ethercasts.com (HFHEY 2017. 8. 5.)
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71) Ethereum: Blockchains, Digital Assets, Smart Contracts, Decentralized Autonomous Organizations, September 8§,
2016, p.167.

72) oFISHl QAISHE: 9, op.cit., p.44.
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73) Louis F. Del Duca, a.a.0., p.6.
74) Ryan Surujnath, a.a.O., p.273.
75) Ryan Surujnath, a.a.0., p.273.
76) Ryan Surujnath, a.a.0., p.273.
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77) Ryan Surujnath, a.a.O., p.274.

78) Ryan Surujnath, a.a.O., p.274.

79) Morgen Peck, “Ethereum's $150-Million Blockchain-Powered Fund Opens Just as Researchers Call For a Halt”,
IEEE Spectrum. Institute of Electrical and Electronics Engineers, (28 May 2016). 55421 7|4te] AntEA ok
Het ol 2R M7t E5AQ o8 BFoA HolA|gt A&sHA siAdT 4 fle S 2Hlsh e
@k

80) oY, «BRH, <2atol Exo] BEEAQ ARfEHEHE A ARgSy » f2dy L.
http://www.ddaily.co.kr/news/article.html?no=151825 (2017.7.16. &)

81) Nina Kilbride, “Self-Driving Vehicles and Smart Contracts via the Blockchain”, cyptocoinsnews. https://www.cry
ptocoinsnews.com/self-driving-vehicles-and-smart-contracts- blockchain/ (2017. 7. 16. FZH-E)
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82) IBM, “ADEPT: An IoT Practitioner Perspective”, DRAFT COPY FOR ADVANCE REVIEW(2015) available
at https://www.scribd.com/doc/252917347/IBM-ADEPT-Practictioner-Perspective-Pre-Publication-Draft-7-Jan-2015
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83) Shawn Amuial, et al., Id., § 2:8. Smart contract use cases—Financial Industry, The Blockchain: A Guide for
Legal & Business Professionals (2016.11.07.)

84) CoinDesk, “Banks and the Blockchain Report”, (Dec. 21, 2015). available at https://www.coindesk.com/research/b
anks-blockchain-report/ (last visited at 2017.7.16.)

85) CISION PR Newswire, Governor Markell Launches Delaware Blockchain Initiative, (May 02, 2016). available at
http://www.prnewswire.com/news-releases/governor-markell-launches-delaware-blockchain-initiative-300260672.ht
ml (last visited at 2017.8.10.)
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86) oFFotdl @Alsks @, op.cit., p. 38.

87) MPE - o], “SEA e FE3T IC0Y ol F5Hd AR, AT (=8, 2017),
A48 A2T 88H X“’

88) of7Fotdl QAISHE 9], op.cit., p. 37~38.
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Proposal

4 Deployment

The DAO

2 Vote
DAOlk holders debate and then

stay in
l ol of their ETH at all times. They can
even elect anew Service Proy forany
reason. DAO Token Holders maintain their
right to receive the rewards from the DAO
evenif they choose to leave the DAO.

ETH to support
it to the DAO Token Holder

Development

If the proposal s accepted, work starts. The Service Provider is
bound by naser

installments instead of a
the DAO's enjoy a mutualistic relationship.

<2l 4> The DAO X389

4) B gEl A= Ve(E]E, AeAlere Edote] ARlEY, FitBity} £
218717 (wearable devices), AF=UEHY, AEFF A4 254U T G934t 47

HY Foo] B2 FFe AN Qirk AHsA, T, FrlE HEo] Hwo] IelS
s 1802 wujE 4 ok AAtSkdigitization)S AUFEAOFO] FEjE ZHo] HIH)
dozn Bl Joof Sfd o Aok MAA R Aok 83t ol 2o whet Y
7 A57t 7Fss 2 & otk dRo] mEA kAT BatgiAtolu EEAQ] FEj2 B
P 4= gloH, olx AEFol B9 ojxo] HAA oz AP = 58 4

ATt FHEL3)E= 2015 F-gAH| A9} HEof Tt A9 (Green Paper)S HESFIC}0)

89) https://slock.it/dao.html <ZFH+L 2017. 8. 10>

90) European Commission, “Green Paper on Retail Financial Services”, COM(2015) 630 final (Dec. 12, 2015). available

at http://ec.europa.eu/finance/consultations/2015/retail- financial-services/docs/green-paper_en. pdf (last visited at
2017. 7. 16.)
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91) George Walker, “Financial Technology Law - A New Beginning and a New Future,” International Lawyer,
2017, p.159.

92) DocuSign, press release, “DocuSign Showcases Smart Contracts & Payments Prototype Built for Visa's Connected
Car Initiative”. available at https://www.docusign.com/press-releases/docusign-showcases-smart-contracts-payments
-prototype-built-for-visas-connected-car

93) oPfst]l @AIsk: @, op.cit., p. 49.
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94) utolZ J. AloJA] - BHLE, FFA - A &7, THIEZS F4, EEAQI 2.0,, w9 &, 2017, p312
95) ufo]Z J. AlolA] - EHLE, opucit., p. 312
96) TtolE 1. Alo|A] - EHLE, op.cit., p. 312
97) ool & J. #Alo|A] - ZHLE, op.cit,, p. 312
98) mtolE J. Alo|A] - ZHLE, op.cit., p. 312
99) utolZ J. AloJA] - BH|LE, op.cit., p. 312
100) mtolE 1. AloJA] - EH|LE, opcit,, p312
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101) o}Ftshd] |AEE 9, op.cit., p.50.
102) Shawn Amuial, et al., Id. § 2:9.
103) Shawn Amuial, et al., Id. § 2:9.
104) Shawn Amuial, et al., Id. § 2:9.
105) Shawn Amuial, et al., Id. § 2:9.
106) Shawn Amuial, et al., Id. § 2:9.
107) Shawn Amuial, et al., Id. § 2:9.
108) Shawn Amuial, et al., Id. § 2:9.
109) Shawn Amuial, et al., Id. § 2:9.
110) Shawn Amuial, et al., Id. § 2:9.
111) Shawn Amuial, et al., Id. § 2:9.
112) Shawn Amuial, et al., Id. § 2:9.
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113) Shawn Amuial, et al., Id. § 2:9.
114) Shawn Amuial, et al., Id. § 2:9.
115) Shawn Amuial, et al., Id. § 2:9.
116) Shawn Amuial, et al., Id. § 2:9.
117) Shawn Amuial, et al., Id. § 2:9.
118) Shawn Amuial, et al., Id. § 2:9.
119) Shawn Amuial, et al., Id. § 2:9.
120) Shawn Amuial, et al., Id. § 2:9.
121) Shawn Amuial, et al., Id. § 2:9.
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122) Shawn Amuial, et al., Id. § 2:9.
123) Shawn Amuial, et al, Id. § 2:9.
124) Shawn Amuial, et al., Id. § 2:9.
125) Shawn Amuial, et al., Id. § 2:9.
126) Shawn Amuial, et al., Id. § 2:10.
127) Shawn Amuial, et al., Id. § 2:10.
128) Shawn Amuial, et al., Id. § 2:10.
129) Shawn Amuial, et al., Id. § 2:10.
130) Shawn Amuial, et al., Id. § 2:10.
131) Shawn Amuial, et al, Id. § 2:10.
132) Shawn Amuial, et al, Id. § 2:10.
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e Yale = 2% oy o|gzet 8539 AolE
. S A EA
B ol ADEE @ 400-200=200
Sy ey =
ANEESE AZAS A1 HI ‘ e A e
< =1=1 = =3
# KHEL|0| ADEZ T} S0 o,im
22 M7 ¥ 4 UE i 3] BEZ

A7t ER

<72l 8> Slock.itAl7} 2B Z Sf= A{H|A275)

oT @ 22491 7140 Fa47 BAZt 0% 4esiae] det 20164 62e] =&
FRE7} Factom, Tne.o] ToT 4718 HAE 49 $24 7122 915 199,000 Z2j9] L

[¢]

- =
HE3E Fogta FREHPTE2T) Factom?78)2 E5A0 ATE0]E A8oty] HEL
= =

AN A =AY g glolH o] F24

AT A= 2 P BEA

275) of7Febd]l 8AISHE £, op.cit., p. 143.
276) Shawn Amuial, et al., Id., .§ 2:17.
277) Department of Homeland Security, “DHS S&T Awards $199K to Austin Based Factom Inc. for Internet

of Things Systems Security” (June 17, 2016), https://www.dhs.gov/science-and-technology/news/2016/06/17/st-
awards-199k-austin-based-factom-inc-iot-systems-security (last visited 2017. 8. 10)

278) http:/factom.org (F|FHEL 2017. 8. 10)
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279) Shawn Amuial, et al, Id., .§ 2:17.
280) Shawn Amuial, et al., Id., .§ 2:17.
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(1) °IH=Z(Ethereum)

olf ggollA ARtEACRS] 82 &2 T El(Solidity)?f &2 =17 dojE ARG
Sto] 2 H et ofzfet dojE ote] A H FE= AFEL ol 4 3= 07} 1=
T4H o]% FE(Binary code)= HEE O] o]t 2l A7 (Wallet) =158 Afo]] Lt
EVM(Ethereum Virual Machine)ol|A] =3 Ft}, &2|tE|2 2H4JH FTE= EVMOlA]

2k517] djszoll 2peE 7Hdm Al Zo] JAAll FEEA] et EVME AXES]
WEALS] B & ol MEHZA AT 4 = 22 T2 170 #Eel g0
2 2 2 9}

Q2 of

r |

o|EjelgolH AntEAS A 1] ACkoR 54 270 557 1) olt(EthenS
AR Foltk. Aoko] AkEG ol Axge] ofstel AYPrH ol ol

(Ether) = EZ(Token)°] AH5 0 & 0|5 &|7] wjioltt, ARtEA RS YE AT} A4
7]

£ 3 AR A0, 4D A 4 W0 39 49 < 9k B2 o
YAt S Amstelehe EVME A=A (sandbox)3h SJo] 917 7P 23 2

TEH B HEHAE 225 o] GARAE AntEA A Holu= Ze =715t
A et Az AoF £310] FEEW AntEA o] o 23 2o ZHtelH B E

22 B oA 4 G Ugho] Reofsy] wolckas

281) Chris Dannen, “Introducing Ethereum and Solidity”, Apress, (Mar. 2017), p.51.

AD{EZoto| P20t 17O 57
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[ NOX ] Zthereum Wallet
WALLETS SEND ®9minutessincelastblock ~ CONTRACTS 1,869.42 eTHer
©® ETHER 1,679.27 ETHER
Youwanttosend 0 ETHER.
SOLIDITY CONTRACT SOURCE CODE CONTRACT BYTE CODE
47 event Transfer(address indexed from, address indexed to, uint256 value);
48
49 /* Initializes contruct nth initial supply tokens to the creator of the
50 - function MyToken(uint256 _supply, string _name ring _symbol, uint8 _de
51 /% if supply not given then generute 1 million of the smallest unit ¢ MyToken e
52 if (_supply == @) _supply = 1000000;
53
54 /* Unless you add other functions these variables will never change *
55 balanceOf[msg.sender] = _supply;
56 name = _name;
57 symbol = _symbol;
58
59 /* If you want a divisible token then add the amount of decimals the
60 decimals = _decimals;
61 } 10000
62
63 /* Send coins */
64 function transfer(address _to, uint256 _value) {
65 /* if the sender doenst have enough balance then stop */
66 if (balanceOf[msg.sender] < _value) throw; My DAO Shares
67 if (balanceOf[_to] + _value < balanceOf[_to]) throw;
68
69 /* Add and subtract new balances */
70 balanceOf[msg.sender] -= _value;
71 balanceOf[_to] += _value; %
72
73 /* Notifiy anyone listening that this transfer took place */
74 Transfer(msg.sender, _to, _value);
75
7% 3 2
<23 9> o|ci2Z YUK Solidity 2ARE 24 B A

2|7k T2 WL Peer-to-Peer YIE A 7]4to] EEHQ1S LA 1k E(node)283)9}
2tol A E(client) H= ottt ke Ev AFEH 2FAAY] W1kt oA HiEn] E

IE

282) https://www.ethereum.org/token (ZZ=HEL 2017. 8. 10)

283) S} =t YEATON Q7 EIE S dold A%0 $H T ARNES Wik Aiigos
HEFA gt A4 AHE Do, the =tz 9 Hlole HE3 A8kl A2 (process)stAH AL (E
orward)& 5 S T2 13 Flo] 9tk 7FE YEYI Bald wEdt YEYTA Rold 14T A
BE WEY, 54 A 4oz o] F1 Wi 24sE A% 77E daer

o
pi
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WALLETS SEND L]
64~ function transfer(address _to, uint256 .
65 /* if the sender doenst have enough Create contract
66 if (balanceOf[msg.sender] < _value)
67 if (balanceOf[_to] + _value < balanc
68
69 /* Add and subtract new balances */ -
70 balanceOf[msg.sender] -= _value;
7 balanceOf[_to] += _value; O 0.00erHer B
72 —
73 /* Notifiy anyone listening that thil
74 Transfer(msg.sender, _to, _value); Oxelaf...5b78 Create contract
75
7% }
You are about to create a contract from the provided data.
Estimated fee consumption 0.01466455 ether (322,620 gas)
SELECT FEE Provided maximum fee 0.01921 ether (422620 gas)
0.01466455 ETher Gas price 0.04545 ether per million gas
@
CHEAPER FASTER D2
60606040526040516104738038061047283398101604052805160805160a
05160c051929391820192910190836000141561003b57620£424093505b6!
160a060020a0333166000908152600360209081526040822086905584518
25483805260026001821615610100026000190190911604601£908101839¢
TOTAL 047£: b 0345a988386£: 484008£6362£93160
SR e ALy
m CANCEL SEND TRANSACTION
2l (=) ZH AODIEAH|OF AHA T
<a% 10> o|t{2|g A|ZoA ADEA|F Hd SHH Of|A284)
S ].E ]o}: I 2o ]71—9] ZAE E;H E gl 0 AL 13l ;H 1 q.o St Z=AFS. /-3
AREAOF T2 IRH2 Z|7F0] FAE 5o EHAAS sk Fet FAS 49
SF A ol ] ] ZAX gyl ]E_ A O—-—].—y EAAL dtelslt & ol olx ]_7,;].
=2 T MLE1, o T H E7E arqroral ——-%—ILE E(])]E T AT EL} 7:]
o] F4t AntEAIfO] @45 Hashe A di7Ishe A
(account)®] FA4} AnfEACFo] @ S Hodhe= A2 th7]5k= AlFH(contract account)

o] FAE Lt

284) https:/www.ethereum.org/token (XFLEL

2017. 8. 10)
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Al =tzt 74z2f2to| otufzt
Az-ADtEAAZIN
el 7ks

O L=0f iZ(Deploy)
Ho2aU2 gEx Q8
83l 2E =0 s ECH

<32 11> O|H2|20|M AME|= ADEAHQF T2 2 AFH J1R285)

HxJ 2

o dolelol2 ez AFstol BEA Folohe RE wEEo] 2o YoleE
FRele] §A51 44 glo] 27 A1 FHlz FEst oleh. B2A Al A
245 Ax(wallet addressy @oazu NES et B747] grEst WO wEold
ARFAL S2AN AT 2gsto] Ak AFstn A A Aslet FA AR
S sk Ak

EXAAH o2 AntEA RS Ad)str] QsiAE ot e uAS Axch
O 2ntEA} 27y =5 AT
@ ZES Agsted S5A%lel At

@ 2AFPEA|F F4x(contract address)= HIAAIE HU E5A4Ql0] A4 ZEE o2&

gtk

285) op7kotd]l 8AISEE 9], op.cit., p.143.
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SEH2!
=25 Ethereum S2}0|E
\ Geth(go—ethereum) I
T
38 =x ; PP EQIE S bz 1
| @p FEREEE v J
L Contract
221X | Web3. Js |<e—] JSRgg L conract (HpolE =) P
(dio|E BE)
— JSON-RPC 55 EVM l
— Web3 2to|=ai2|2 ArRs) (Ethereum Virtual Machine)
JSON-RPCE 2Lst7| &H &5

JHer geth@} EVMO| 3tLte] IR MAR X}

@solc(Hmy) i ﬁﬁgra:ﬂ: ,

P - — Solidity 210{Z Contract 24
@soliditylld HEF |~ solce zimsh M HOISTEE gein S HEHI HE(SS)

Contractizi= — BHE3H BIO|ETES 2010l FEE EVMOA A

<12 12> o|Ef2l2e| A0

(2) Hyperledger Febric

Hyperledger Febric> 7|4 /S 2 Hyperledger Project28)7} 7§15ty Q= 254
Ql A Ef]ofoltt. Hyperledger Project= 7] GolA 9] AHe= AZE 4= Sz wAMH
YIS o] et exas T2AHER 2015E 129, Linux Foundation®]|A]
¢ mRAE] shtz AL WHEstgrhsy) o] TRAE O] F W= 20161 299
HEglom 109 2]}t gefees]e] /o] 39 29 o] TR E QU289 T2 5f

¥ 199 Brian Behlendorf’} T2 AE O] AL o|Atg A& Q1Tt290) IBM, A|AF, QlEl

[E

ool

()]

286) oF7Foh] QAISHE 2, op.cit., p.153.

287) https://www.hyperledger.org

288) wikipedia, “Hyperledger, “https://en.wikipedia.org/wiki/Hyperledger (Z5H-2Y 2017. 8. 10)
289) wikipedia, Ibid.

290) wikipedia, Ibid.
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oh|g|zt o Ame~, PR o] F2E 7]
2 d=olldE ZAE2 D, d=7AKRYX), 2

o] Frefatal 9lal, 20179 8¢ 7|EL

ol S
Ol

| @AY, 44Dt 2t
S12L Qleksn
o] mpAEe] BAe BEAlel W BAYEE AUste] 4A 7+ B MAATE
Aoleta gt ojeleh AAHIS] A B QYA PRI H AL Bl 2
W 3¢ 9 2 sl M2 A EAAAL AQT 4 Qe of ZRAEL A
Aol gto] FE U A FEE 717 SR QAT A, A2A] 2 Au}
EAOFS 18 Aul2 5& ZasT gk

%719 Hyperledger”F ZHA| HIEZQ] BFQlO] Fosi=a T Zolehe Eto] 33l
29t Behlendorf= Hyperledger T2AE 247 A7 HEFQ 435 EAS THEX

2% Aot WAH o2 AGFct 20179 7¥ 12¢ o] TEAEE Hyperledger Fabric

0% HEFT29)

—_—

Hyperledger Fabric=> Hyperledger Project®] {1itH|o]d T2 E F shuct. Q1H|0]
A(incubation)> HiFRtth= omjo|m, opzle mAd<t Aejeh= SJu|th. Hyperledger
Projectol| A= Z2AET} AQFE 1L FQl-a FLO W QlFH[old B0 Sof7tal 11 = 5
o ZRAETL FE0| A 7= TRtk weET Qg Ho]de mhA| Al /d<i(mature)
A= Soi7tth. Hyperledger Fabric H|EFQIou oJH 2z 22 37119 (public) U E
A7} ofyzet < Petd YEYJDE AAZ 512 U}, B3H(permissioned)o]T F7F E
£ ‘UZFoleh= onit). HRtY YES|T+= F2Hx Hyperledger Fabric HE I %
7Fe 4= Qe 22 ofth YIESA] 7Fohs =B HIES A2E 876hk= A
{21= n|2] S25foF gt} Hyperledger Fabricol= Z7HAF ARE E]5h7] 915 W4

291) https://www.hyperledger.org/members
292) wikipedia, op. cit.

293) wikipedia, Ibid.

294) wikipedia, Ibid.

295) wikipedia, Ibid.
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Hu| 27} olek, w4 AMAL A} A SEmE ohjel Zol7| W AEAE FHe]
Sk At S1ZA] W, A <AL s Slg A %A W, B4 ksl

AFEsHe TLSAZA WS 4@;@@.

Hyperledger Febric®] Ho|E= 7 (ledger)ol2tal 2tet. HIEF QIO o] 2lgih=

g golls ESAQ Bt ofel <dE AHO|E k. RIHE: YE AHO|EL: 7]
W AEo]eh= Hlo[eH]o] A0 3 FFolH EiAA A2 AiE HERIT) Hyperledger
Fabric o|® A7} FuH A HHIE 9E AH0|Eo] HEJIh A7} Bol| a3
o A9 Z1E o)1l B g EY 1 AE YE AH]O|E| 7E3ith

Hyperledger Fabric> AHFEARS 1@5E7] 96| 413 E(Chaincode) 21l Sh= I
2L AHEIIT HEZQION} o]e gAY TS Aok 71 A7k {71 theel
ol AgE HolFE} Fast} ARIFEL dA Go olo] L zpulE uhE 2 ot}

ADTEE nif(Z719h, Invoke(12) %), Query(E3)S] 374 Aol T, o
A2]=  htps:/github.com/hyperledger/fabric/ ~tree/release/core/chaincode/shim T 7] 2] 2]
Chaincode QTEJH|o]A0] WELE, nitet Invoker= BE AHC|EE 7§4Igt, A Avt=
=500 7159 Query= €& AHPIES A 5= F Y B HRE s o r
2 Query®t ¥HH E5-2 AR &=t} Hyperledger Fabric HIE A= of2] A
JAFEE vizgd & Qo AJFAES ’51‘?5'5}7] 9loll ESHAAE AP o AJIFE ID

S A AJZE D HjEZA] ERETh<IE 13> Fx).296)

296) oFFshd]l @AISHE 9, op.cit., pp. 174~177
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297) HYPERLEDGERFabric V1.0 Proposal, https:/jira.hyperledger.org/secure/attachment/10056/FabricNext-Communi
ty.pdf (2017. 8. 20 HZ IR)

298) Finector HILA|, “EAT1% AHA533 BA”, gymdlg (2017. 3. 27.), 36W; 201613 8¥ AAHAEH
(World Economic Forum) At 3| 59 EEA|Q 7|&] F2bH 82 139 G2 oldo|H, 9071 o442
71950l 88 Z=IH(applicationsy= M= o] EEAY HaAIGl FFHT FA30T. Stuart D.
Levi, “Blockchains Offer Revolutionary Potential in Fintech and Beyond”, Practitioner Insights Commentaries,
2017 WL 954702 (March 13, 2017).
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1) A2AH

o,

[e)
T

@ olggle 719 ANEEA)RM Q] HEAAYIAIE : oltf2le 71 A (Enterprise

Ethereum Alliance, EEA)2 AMAIONA 7FY 27 & &

uij!
=
(i
>
>,
e
o
il
rel
=

of FEo 29 222 EEAC]| A4 HEAA 7 15 (Legal Industry Working
Group)olt}. ¢ ¥ IEol= AAA] 2H(law firms), 71, 2242 (law schools)
9 ek& 7]¥HAcademic institutions)©] £5% 0] =T, o] &2 EZA 7|& BF
Stot AntE Aok A|AH HAS] tfet AFE FF R skl ik o]59)
A= 719 MED AtEAFY] 2ol 7o R St 9l 2017 8¢ 15
o= EEAR] 7les AvAoR thFe= 10719 =85t 4749] HE 7|o] & ¢

7 25 AEA Held vt glekam

@ sto] e A(Hyperledger) Z2AE : 5lo] o | #](Hyperledger) Z2HE = B2
HEFES Nt HHA7)7] Hal] el FgAlolt). FEA Ado] Fsta
IBMI} apo]| 224X EMS), QE, d=3, vMmyle] 5o Z2H 1T
ot 9lom SaluatAE A AKRX)ZF Fofstal Qlct. sto

AEOA /A ZQl AULE Ak A9l FE(Chain Code)d} £t}

® R3CEV : R3CEVZ} 3] 5l= ‘R3’ 7AAA|Y T2AE o= K E|(Cit) L&, I
HolH|2]7HBoA), JPELZAA0] 2, BAAME], ZERFALA UBS 5 707 o1d<] Al

299) Enterprise Ethereum Alliance(EEA), availble at
https://entethalliance.org/ethereum-enterprise-alliance-legal-industry-working-group-press-release/ (2017.8. 18 &
HE)

300) AEA Fosk= 2 SoE Cooley, Debevoise & Plimpton, Goodwin, Hogan Lovells, Holland & Knight,
Jones Day, Latham & Watkins, Morrison & Foerster, Perkins Coie, Shearman & Sterling, Cardozo Law School,
Duke Center on Law & Technology, and the Department of Legal Studies and Business Ethics at the University
of Pennsylvania’s Wharton School®] Z3tE]|o] I}, 7]&9] EEA HEAA YA 152 W o= BNY Mellon,
ConsenSys, ING, and JPMorgan Chase & Co.”} Itt.
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A §40] L5l Folsha STk R 371 BAYA 714E Aol &
W 9 g fUIRE] LAARE Fol FEAI2N 2T AAES Ha

3}, A g-g4-AA = o]ofA=
&3 QIrp0) 53] R3A AFEE ARfEA RS @7 et EHE(Ricardian
Contracty 2 Bt R3= 2|71 ¢t

S 4= oL, EoF HERAR a8 R 4 Sl 20tE Aloke AAISHL Q.

ruhl.
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o
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fol
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olr
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\
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o,
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-

O

@ stolHH A AA] Y7 15 (Hyperledger Healthcare Working Group, HHWG) :

HHWGE A7 o] ZofollA @A ZAIE 2 o e 540 &74s &
}‘—]15]'% Sk Z—E—O]E}. z719= HAAE 2 (registry) + 4S8 (interoperability)
o FHste 7124 EAHEE 710 280 HFSto o %

AOtE ﬁ]‘l.k(smart contract)} T2 AM|A ZFSH(process automation) 52 HREH
AS A7sha Gk elA qlckam)

2) E71h9 A2

ALY 0]Q]e] ARLE AlokE thE= /E7|Yolli= AFTE A|9K(smart contract) H.QF
ot AAANR! 7B (Kinakuta), Zeto]dl ZATAE oA ARgoh= 2

HtE HEHE 4A§ dolE 7N S tAE 2t 92 (Digital Asset Holdings), &
E ZEZE A2gg 5] s 7tE gl

‘Assembly’ S 7HE%Q1 AHEo] A E (symbiont)

o[n

o] .

301) ‘RSCEV 2 A4A Y ZRHE = CORDA £54%1 7Ee agAvLdl 287 9t e Eont. ZpAgH
W-8-2 hhttp://www.r3cev.comS H1l.

302) Finector report, $1°] HIlA|, 75H.

303) Finector report, 919 E11A], 38H.
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TEHERANE NE A7t F(state) S FA LR dto] EEAQ] Vet T Atgle
Sgstel 7HYek o8 HEE QI3 gl ol 24& T HAAA At o]
Fol21 St FA-ZE B4 7%, HEIY 59| 7MIEE
(Initial Coin Offerings) 5l TSt A77F AP Qrt. FAE v]F29] SHA A= o]

]
T HIERQIS AR 7V Estet 11 WA A tighon o7t 5 o]Fal qle

>

=]
L
|m
L
©
5
o

304) Chamber of Digital Commerce, “Smart Contracts: 12 Use Cases for Business & Beyond”, white paper at Smart
Contracts Symposium (December 2016).

305) Shawn Amuial, et al.(2016); Max Raskin, “The Law and Legality of Smart Contracts”, Georgetown Law Techno
logy Review 304, 2017. Available at
https://papers.ssrn.com/sol3/papers.cfm?abstract id=2842258 ; Karen E. C. Levy, “Book-Smart, Not Street-Smart:
Blockchain-Based Smart Contracts and The Social Workings of Law”, Engaging Science, Technology, and
Society 3, 1-15, 2017.

306) A4 9]93](Federal Reserve Board)ol 4] H[EF Q1] 7]&2 ZHo| Tt o]dE T} A= o2}
2t} Frangois R. Velde, “Bitcoin: A Primer”, Chicago Fed Letter, (December 2013). available at https://www.c
hicagofed.org/publications/ chicago-fed-letter/2013/december-317 (last visited at 2017. 7. 16) ; Stephanie Lo/ J.
Christina Wang, “Bitcoin as Money” Federal Reserve Bank of Boston, Current Policy Perspectives, No. 2014-4,
available at http://www.bostonfed.org/economic/current -policy-perspectives/2014/cpp1404.htm (last visited at 20
17. 7. 16) ; Tim Sablik, “Digital Currency: New Private Currencies Like Bitcoin Offer Potential—and Puzzles”,
Federal Reserve Bank of Richmond, EconFocus (3Q 2013) ; and Anton Badev/ Matthew Chen, “Bitcoin: Techni
cal Background and Data Analysis”, Federal Reserve Board, Divisions of Research & Statistics and Monetary
Affairs, Finance and Economics Discussion Series 2014-104, (October 7, 2014), available at http://www. federalr
eserve.gov/econresdata/feds/2014/files/2014104pap.pdf. (last visited at 2017. 7. 16)



82 || 9AgAsl BAGRD) - 834 Sl AvteAct B YA 4 -

W, griAoR Anke Aokl Bk 454 WA AT AR Qe ke A
052 3l SR, RO Foeyt AHIA A ARt theh sk e
2sta glom, BEA A1l et T AL W1 gl TN ARkEAK
A BH0E AntEAY] B§ HobE FHOE G AT Yol Gk HOE B
Ik, 7 el B7elA] ek A7 gL 3. 4 B9 HEelA Aoz o, of
st BEolAL mldnt 5% 9 347172 FA0R WMEH ATHINS S

1 o 2

nl=] ERAIIY T 2719 A A= 93], AR 9 FON)ERe
#2 A7) 7MY B9k (virtual currency)?t BE olRE HF =
St S Helth AntEA o] T3t O]3] 2po] ZAME A=
Helrt,

@ "= 93] BuA
i) 20149 7= Of3l= A} AlA 4070=2] ZHERkE o tigh HEA el
it AR IAE TR0 o] HiA o= HIEFRIC] 713 A2
et AlAA S Bl EFoka S=3 Bebdg Alejstale wdd 4f
ATt 01 2 14 AV =7tolle S ZetEo] Qlrt30) of

o ofl lil
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307) The Law Library of Congress(U.S.), “Regulation of Bitcoin in Selected Jurisdictions”, Global Legal Research
Center (January 2014). available at http://www.loc.gov/law/ help/bitcoin-survey/regulation-of-bitcoin.pdf (last
visited at 2017. 7. 16)

308) Ibid., p.1.

309) 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).
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@ "= AT (GA0) HalA

i) vl Aol A D3] (The Senate Finance Committee)= 52| 3| A ALY
(Government Accountability Office, GAO)°ll 7Md &te] Alaxd 4 HE &
et Al AESHES 245k oH, oo whet SAIZARA3)(GAO)= 20134
59 139 7MIERe] 49 = At dFATE RS B Qs

aj&

i) o= AFe] EQHE 9 34 91913](The Senate Homeland Security and Governmental
Affairs Committee) SA] 7HdF2tol tigt A 7]3ke] th&] wetof tisto] zAbs
7] AlAtstelod, & -‘H%ﬂg Q7o et IATAYR(GAO)= 20141 5¢
TV e AT AL A E AERE HS ZA o TRt B AP E ISkl

® ol 2ETA A Sl sl

2016 Auroll2 K 9-3-AKFederal Deposit Insurance Corporation, FDIC)= HEH| = A
T2} 15 (FinTech wholesale working group)E Adx|ot1l EHeA7]& E5491 9
AnlE Akt BEE ES RUHYER Y THE AEAEANLS)
(CFTC), AF5-(Department of the Treasury), A5 L3] (FTC)NA 7Hd-E8to] et
A 8 A5l dhsle] e et

310) H1 Aol wk2 ™ A )= =A% (Internal Revenue Service, IRS) A& ZAAA AR 4 HEF9]
(Bitcoin)} -2 F3}o] tisto] WAste Alg & d23E sidshy] A% RS9 AH U}EH a4t
7 AlR(tax code)o] 7HIE27E AHARIA] Ee EEwolu F8/dFl sidsteAlol tisto] HehslA|
oty 21 A5kt U.S. Government Accountability Office, “Virtual Economies and Currencies: Additional IRS
Guidance Could Reduce Tax Compliance Risks”, Report to the Committee on Finance of U.S. Senate, GAO-13-
516, (May 15, 2013). p. 13.

311 2 B4 @) M ste] oulE then glon, 20149 497k MRS} )42 O %A 15
tfgt Argo] 23tE]o] It} U.S. Government Accountability Office, “Virtual currencies Emerging Regulatory,
Law Enforcement, and Consumer Protection Challenges”, Report to the Committee on Homeland Security and
Governmental Affairs of U.S. Senate, GAO-14-496, (May 29, 2014) available at http://www.gao.gov/products/G
AO-14-496

312) Ibid., p. 48.

313) U.S. Government Accountability Office, “Financial Technology: Information on Subsectors and Regulatory Over
sight”, Report to Congressional Requesters, GAO-17-361, (April 19, 2017), pp. 46~47. available at http://www.
2a0.gov/assets/690/684187.pdf,
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@ SAAHALSISEO ] A HA1A(17.7.25)

2017. 7. 25. A= Z@AH Y 3](SEC)= ICO(Inicial Coin Offerings)]l thet =22t
HSE 9ot Zx31492} 34 ‘The DAQ’ S7IAFA315)E ThHE ZRAH TAB160E HE
HE QIE317) o] Atk 7PEste] ZA|of thet =9fefl HEEe] 3ld 7]1&9 A
Aot 2 E5AY 71Eo] S E o] UL Sle Mz @74l thote] £A%H
HUA=Z AcH)71E @748 tsto] mi¢ Ale] Adstar Al By Frid 4
Utk 1coet wgt o MG =2= 6. 289 T EAHNX

‘lE Hzl
Iz

40\'
>
e
i)

) 5

T o5 FeMEIAT717HCSIRO)OIA 22

HFEoh “Risks and opportunities for
systems using blockchain and smart contracts” - H 1A= &5 AH O] EEA913 A
=99

nhEAoo] elnht PALE FA T A BelFe FaFt ARolrt o BuAd tew
sntEAore] Aot Bealete] ol AL 1 ofulg AR g}t L 7;_% 217

sl glom, 2030714 S5 AR} YREES] AnEALF [oT52
V1Es TFAE] Y] e AHIAR e o UERE 4 Sle Mﬂi%
QJt}318)

ML
r;
i
o

i1
ok,
ol
oL
=

314) SEC, “Investor Bulletin: Initial Coin Offerings”, (2017.7.25.), https://www.sec.gov/oiea/investor-alerts-and-bullet
ins/ib_coinofferings <ZZLEY 2017. 8. 10>

315) 20161 The DAO ZZAE] tfgt d7]=t o2 I3t 50009+ E2] 1":}-4 o] 2]&(Ethereum) B3] A2
E22F 59] ZHofA 7HFEEe] e 9 ICOE 537 Ag9] 22 gk A=713e] Y 9 A9
2942 AAsk A7 HAH:

316) Securities and Exchange Commission, Report of Investigation Pursuant to Section 21(a) of the Securities
Exchange Act of 1934: The DAO, July 2017.

317) ICO¥ ZRAES] 27] TA A, EFAIE 7[Hteg ¢ 3l e EES 2ol 37120 s wuj
oz st Age 2L, %5—1}1}01]711 Fodo] mlgo] wet 9l WA EZS 2Histe] ol&9 A%
7}113 dolz FAsh= I Q] Fgolt} SECE ICO 542t The DAOEIAE F3] ICOQ] o] 8412 KT

S EF IPGAtel Wt A #AE Alkesta gk vl=o] SAAH L] 9] 1ICO% The DAOYT
d HaAfe} ;Dfi!ﬂ =0 HPE - oS, &9 2 94 AL

318) Staples, M., Chen, S., Falamaki, S., Ponomarev, A., Rimba, P., Tran, A. B., Weber, 1., Xu, X., Zhu, J., (2017)
Risks and opportunities for systems using blockchain and smart contracts. Data61 (CSIRO), Sydney. 1 ¥l
33 WA Fol A TES 54 T A7 HIAE T} 2t Hanson RT, Reeson A, Staples
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ofstell At mlFa 47 T2 ofAlote] Wl e FHOE sfof 2nkE Aokl
P LA o B ZREe] LekeRle] tote] 4 Brk. ce] 2219 7%
o Po] Gl /MBSl o O B A rick @8 Seldete] 49 2017,
iere] FHOE AkY AATEANY SRAPAEL o] A=

FA B gl Bate] e dEshlz i,
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e

ORE
1) 71&2] Y3} AntEAF

2OHE. Aloke] g

rid
o
rE
2
o
oSk
o
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]
sntEAk} T 1S EHstel 48T 4 Qe A9 A 2 4 otk olea

H(ESIGN)’, SYEEAPA7}7| 2H(URPERA)20), 1|=-0] B F(JH)ollA ==

M (2017) Distributed Ledgers, Scenarios for the Australian economy over the coming decades, Canberra. available at
http://www.data61.csiro.au/en/Our-Work/Safety-and-Security/Secure-Systems-and-Platforms/Blockchain?featured=
6EDF 1 IDSSEED4B6794F2FBDFD65766B2 (2017.8.18. X% HIH)

319) Shawn Amuial, et al, Id., § 2:25.
320) Uniform Real Property Electronic Recording Act
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SAAAAHNHUETAP2) D 13 A FinCEN F4-& ATtE Aok} fFEgo=

282 o2 4 ou Brpa

2) E5A1Q 7Ied vl= 2%]e] JHst ¥

H3 oJ8l 20099 HERQIO] 54 ol BB Fe] thete] HAA T
2 Wof gtk AFsgRol 1l OlFl o] A 9 F o] FAH @
TN AESE ofgA TR QA Hgt AH 24 B
than) Egh 457l diste] Zhleh] B 22AS SIAG A7)
Aol A4 agtoRA nF ARe] 2Rl A that ANAe S

3 it

D =49 oA #= 9 AIQKUS H. R. 835) 9] : o]2|gt WoA 2017
29 9% wFEw Fsigel stgolde 29 ARl EEAR 39
A’ (Blockehain Caucus)E 24120 & WFZA|71 v} Qlth324) o] B} oFA 20164 7
4 144 ml= st = EEAIQ1 A2 21|(Digital currency) & M= 28
gAlo] gigh =71 A 95 Stohks W89 A9I9KUS H. R. 835y T3l
th329) 2 Aoloke HIEF I Zh2 tx]d F3lof that AlRle] F o] 2] x o
of gith= HAE B 9loH, ogt 453} shHlE WA FSH= o AT et
3t A= AE A eToR B glok 2 Ao E5AI9l] e gt B

SAo] zhro] Aot AR o] 22tel AgAo] 224 ez Held Zloleke 7]

rl

321) Uniform Electronic Transaction Act

322) Shawn Amuial, et al., 1d.(2016).

323) 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).

324) Ali Breland, “Lawmakers introduce the Blockchain Caucus”, The Hill (2017.2.9.), available at http:/thehill.com/
policy/technology/318845-lawmakers-introduce-the-blockchain- caucus (last visited 2017. 7. 16)

325) U.S. Congress, “Expressing the sense of the House of Representatives that the United States should adopt a
national policy for technology to promote consumers' access to financial tools and online commerce to promote
economic growth and consumer empowerment”, H.R. 835, 114th Congress (2016) available at
https://legiscan.com/US/bill/HR835/2015 (last visited 2017. 7. 16)
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sk ik, g2l Hel @ﬁ%mqﬂ SobEASE 1 A Fas] T

o oba A gl A0 Btk APHR AAA AnFEALRS thE et
2 2014 LEANFREHT0] GAshE B ke A Tl AF F2
Ao ZAEGIT. 7% LA ofe]ZikArizona) F Fo] ATHEAFS o}
239l Aoz 2 Tet AH0E AntEASS T FHES &
A 2R elel SRR 3 AU At B A e

3) 2014 2221 A HoHSL

2015. 1. 2. u]=} St = 4B 3HE3Kerypto currency)l] RS Z4 02 3 2014

22kQ1 A% H S5 (Online Market Protection Act of 2014)’32)-& Wro|sl¢ct. 2 Hete
A A9IOIH AntE Acke] W] i A4 AR g A2 Here
2 e,

o] Ho] M=ZH AnfEACES AutqoF oot QFYH A K agreement) 02 U
HbA 0 2 thFA 7]&(multi-signature technology)©] -85t} o]23t Aok AR
gl AR3d Haprt S5 2 o Aot o gAe] AR 9 A 35 7=
L ZpAe] o)A o] 755k (SEC. 3. (1))328) T1Hbo] 2 HHoke o v12)Z(Algorithm), &

326) U.S. Congress, H.R. 835, p.2. ; Samburaj Das, “Support Digital Currencies, Blockchain & Fintech, US Congress
Tells Govt” cryptocoins news (2016.7.19.). available at https://www.cryptocoinsnews.com/support-digital-currenci
es-blockchain-fintech- us-congress-tells-govt/ (last visited 2017. 7. 16).

327) U.S. Congress, “Online Market Protection Act of 2014”, H. R. 5892, 113th Congress (2015) available at
https://www.congress.gov/bill/113th-congress/house-bill/5892/text?q=%7B%22search%22% 3A%5B%22%5C%2
2smart+contracts%5C%22%22%5D%7D&r=1 (last visited 2017. 7. 16)

328) SEC. 3. DEFINITIONS. (i) “Smart Contracts” are cryptographically encoded agreements, often utilizing multi-si
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Z A|Q1(Algorithmic chain), %23} 5 (cryptographic proof), X2 E-Z(Protocol), A]
H]Z:(Service), or5 5} i]-!—lﬂ(Cryptocurrency), Q'%A1E§74EH(Multi—Signature Transactions),
A o3} AR AH|A(Cryptographic Escrow Services), 22H2(Oracles) 5 =2 7]4&
AEES 5 QUEh(SEC. 3arm) 2 HehS 5 LelZ Aole Anzo
2 2EAdolD e o

2 HEde] mEH A AEu F AR dot 222 2015. 6. 1. FH g5stEsiel
e d e E Z2EZO| A4 - AR - A - 2] BE o] Tt s Wt 1A
£ F3 4 g "k tEo] o] Hol AlRH o]% 5ido] HuRE Al7HA] 7 RetEd]
A 717te] A%olu |G o] follE & S qlek T2 o] §o] AP oo ofn] A
QL AlgE HE-2 AHTHSEC. 2.).

olfet Y-&-& A= o & W2 WolH M} FAlof T 192l S 8AHI ALY
(the Committee on Financial Services) 5l 25 = Act. 124 o|&3t Ho| & B}
T2 HRE AR Rl AR Fol St

4) 7MFEst @ Ao B FH)H

nl=r2] @ 7 Fo M= 7HdEH(digital currency)®] AHE S7HE 2T & e A

Y Y25 Aebel Wirk329) of2fet A Ze U2 AHAF Ho ek wiAof Higt hd%)
i ol

Ag AL 4 Y= SR ANE 7RI ol it w8, Belmujol U Al
7% FH02 AsEo

gnature technology, which allow for automatic or multi-party execution and public recording of transactions or
property transfers when certain predetermined parameters are met.

329) Evan Weinberger, “NY Bitcoin Rules Put Virtual Currency On Path to Legitimacy”, Law 360 (July 17, 2014)
available at http:/www.law360.com/articles/558472?utm_source= rss&utm medium=rss&utm_c ampaign=articles
_search. (last visited 2017. 7. 16)
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@D & F(UMY BitLicense

8 (New York) 201493 7SS 9 o] ALl g FAIE Slste] welaisko
o] ofafgt welom e FMIES ARle] A AAE ST 3 WA F0HE ek

20159 69 3Y F8F F-EAHAZ(NYSDFS)S & FoA 2951 7Mtahd ALY
of tigt AEALS HESH vF k33

BitLicense2t1l = =)= o] 12 HIEZIY &2 7MFEeE Adlshs 7Id= et
Hzo] T 1A YAz BrHE. o] A2 THEEeket TelE B2y 20| FY
£ THAlsks S ddos 3}‘3% ABA O, AAERA] 4 9 AP S 23S
ZeRtttn) Ao g waFo|A TMERe] A - AR - Al - o] - ek . ey
T e HE A 3? | flsiM = F8a8AHI =9 SoldlAE Wotokgitt,
FEE FEAHATE 2015 5E 7Y HIEF Q] A 4Q] “itBit Trust Company & LLC’
| 2|29] 7St golMAE HrgstiT)333) T2} 78 39 BitLicenser S54|9]
A S Aok el W A4soz 9ok ke gk

%

2

®@ A xYo}
2014. 6. 29. ALY ol= vl= oA FHHQ E(money) o2 AFEH= A o]
Eo] §55EE AS BF EWstohs 71£9] Aol Wl X3S Hx|ok

AVastnt. ol AR} Aulse] Tojo] AESE WHACR A48T 4

330) 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).

331) 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/sp1506031.htm. (Contains a link to New York Codes, Rules and Regulations,
Tit. 23, Ch. 1, Regulations of the Department of Financial Services, Part 200, Virtual Currencies.)

332) FEAH| AT “VIRTUAL CURRENCIES 2}= F4]| dtof| 22719] AHZE-& 2-E F7F5H3Tt. hitp:/www.
dfs.ny.gov/legal/regulations/adoptions/dfsp200t.pdf

333) 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 /prl5
09221.htm.
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519irt334) hH Ze] o} H]2UA == (California Department of Business Oversight)
Ze] Lot 5= (Money Transmission Act)oll wef 7Hd-E2ate] Azl E= A A
AE AR offofl HishiA] Tl e Ao dBA QIrtds)

rlo

ins

@ FEA

2015. 6. 19. FHEZES FONANA 2Fots BE 7Vt Aol igt 2ol st
dQedtes FYEZ 42 (Connecticut Money Transmission Act)336)-2 74 oh= H<eF
< AR o] WHEol| M2 TMF T Aol cwE wiA E= XY HAL
2 A3 o] Gelz AgEAL A% A2E 720 SBEE BE 339 DAY

be Aojha qleki

5) E5AQ E A0tE Aok Tt F(MH)H

@ HeE

2016. 7. 1. 72 HEEVermont) 5 A= 22491 7% 4% Holge] A%

“
(Authentication), %752 (admissibility), 57 2 (presumptions) 5l W3 HE&= B> H
868 Hicto] Xz 2 FIE|CEN) 5 M2 BEEAQ 71eo] Ao 44340 st

334) California Assembly, Assembly bill no. 129. available at
http://leginfo.legislature.ca.gov/faces/billNavClient. xhtml?bill id=201320140AB129 (last visited 2017. 7. 16)

335) California DBO, “DBO Commissioner Owen Clarifies Coinbase Exchange's Regulatory Status in California”,
Press Releases (January 27, 2015). available at
http://www.dbo.ca.gov/Press/press_releases/2015/Statement_on_Coinbase_Exchange Regulatory Status 01-27-15.
pdf (last visited 2017. 7. 16)

336) Conn. Gen. Stat. §§ 36a-595 to 36a-612, http://www.cga.ct.gov/current/pub/chap 668. htm#sec 36a-595

337) Conn. Pub. Act No. 15-53 (June 19, 2015),
http://www.cga.ct.gov/2015/act/pa/2015PA- 00053-ROOHB-06800-PA.htm

338) Conn. Gen. Stat. § 36a-596(14).

339) The Vermont Bill is available at http://legislature.vermont.gov/assets/Documents/2016/ Docs/ACTS/ACT157/AC
T157%20Act%20Summary.pdf, Sect 1.1 Blockchain Technology

340) § 1913. Blockchain enabling (a) As used in this section, “blockchain technology” means a mathematically secured,

chronological, and decentralized consensus ledger or database, whether maintained via Internet interaction, peer
-to-peer network, or otherwise.
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5491 &43KBlockchain enabling)2l= AlE5C2 HEE FH Title

H
12.(Court Procedure) ©J5} §1913¢] = SIet. FHo| wt=d <S54 7]&olzt IH
9 ATAS, PP HES B ofwE TR WHE 5 SARE 2] 4ubHoR

QHAstY ARk o 2 FAMH o Ei= HlolHH|o| A OJn]jith(§1913 (a) o] =Tt
ESAQl] AAAH o2 T8 HAE 752 A4S 75 AFE9] 24 ofof gheoldl
AMH AR A7} FEEE 79 Vermont Rule of Evidence 90201 Wk 2H4| 2 0 &2 015

o]oK(shall be self-authenticating) FCE(§1913 (b) (1)) E3H EFA|l HAA o2 S=H
OAE 7152 o] §1913(b)(1)2] 87 A2 S5otH, | 24 B 4] HHolu:
stAo] AF7} e Uepz] 9= o]*c} Vermont Rule of Evidence 803(6)°ll mHt A7]
Aoz el HIZYA gH50] 7|50 8 JHFHETh(§1913 (b) (2) BHEol E5AQ1 7]
=9 fagt A8S% 53 T 7152 5 ESSol % (presumptions) ¥ 2]
TH§1913 (b)(3)(A)) 1 o]t 2 A2 Aoyt 7]52] Y-gof it 244, B
T WA A QJel7kA = mA]A] FETh(§1913 (b)4) ESF F8E 82 ESAR]

&l O8] FAHE AR T 7|50 2850 AloF BARE, 4, A, 8= T8 Y

|
2 AH S& 2AUTR$1913 (o)1)
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RBE FoAE AJE 7He] Aok s (HashyS EE2H|Q Aol LeiA WA

Ve 5 T, SIS BEAAL ol gl FFL & oA Bk
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@ ol2|Z(Arizona)T

2017 29 79 ©1e] o2l 2 i(Arizona) F(H)IAE $12] MIBE Z Br} o] /)%
HEHQ) QRIRto R WK 4 92 Aeto] We] wof 22 o) 39 209 Sakelglcks

341) Vermont Statutes, Title Twelve. Court Procedure, Part 5. Trial and Judgment, Chapter 81. Conduct of Trial,
Subchapter 1. Generally, § 1913. Blockchain enabling(VT ST T. 12 § 1913)

342) http://www.coindesk.com/vermont-blockchain-timestamps-approval/
343) The Chamber of Digital Commerce, op.cit., p.46.
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(AZ HB2A41T) 5 HQHe BEAQ 7|0l o Bejaro] opfel AvtEAK Hhgh
3 38 AFAOL UL o0, AnEAG YA HAAAR FAHD g
. ]

TtE Aloke] dE Auelet #Hzo F= BFrhEn

o] A2 o] XL} FH (Arizona Code) Title 44, chapter 26 |5} “B-EA|919] 7]&”
AAEO & Sh= artticle. 55 F7F5HeS olal gt} & Hofl mad <S54 7]ero]
A AR 7IsEA AR B S Fabee B4 AR E ARSE
ol FH= FF B A OR o848 £ QN 7t B Fo7tRE ARSE 4 qlrh
ERF o] AR+= EE5H(tokenized) 428t HAE FERIh o] AHoA HlolHE 4L
stejo] Howw EWsty FAPL 7beot AR de S AlFRich (articles.
44-7061. E. 1.)345) T3 AnfEACFo|2t BANS} HIAE}E] 17 T8 9 EAE AAof| A
AYE T FEHE 7Hx]= oHIE 7]8te] Z2 Jfo]n ARpoA] 2t Htelal 1&494
o] A 4= Utk (article5. 44-7061. E. 2.)346) AOFEA RS A]
& Qon ol2jgh At Tl Aok MAQl G {84 B Y
O Z(solely) BIA & 4= itk o]= 1 Aloko] ARTE Aok A&
o|t} (article5. 44-7061. C)347)

ofZLf FHe A, AntEAe] B Ao AL T Uk P BRoln F
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344) Arizona Code, Title 44, chapter 261 article 58 F7Fot= §<¢tolth
<https://legiscan.com/AZ/text/HB2417/id/1497439>
<https://legiscan.com/AZ/text/HB2417/id/1497439/Arizona-2017-HB2417-Introduced.html>

345) "blockchain technology" means distributed ledger technology that uses a distributed, decentralized, shared and
replicated ledger, which may be public or private, permissioned or permissionless, or driven by tokenized crypto
economics or tokenless. the data on the ledger is protected with cryptography, is immutable and auditable and
provides an uncensored truth. (article5. 44-7061. E. 1.)

346) "smart contract" means an event-driven program, with state, that runs on a distributed, decentralized, shared
and replicated ledger and that can take custody over and instruct transfer of assets on that ledger. (article5.
44-7061. E. 2.)

347) Smart Contracts may exist in commerce. A contract relating to a transaction may not be denied legal effect,
validity or enforceability solely because that contract contains a smart contract term. (articleS. 44-7061. C)
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A E(token)> T (coin)] TAE 7H 02349 ol 9lom SEA HE
AT A AFFHTHY sto] EEAQ1 EF(Blockchain Token) &+ ¥&3}t EF(Crypto
Token)ol2txl &¢]7]® gty EEE F2 JHEAAH] ofFgjA o)A AMSEE 4
A& 7 714 oA T HORE o] §HI|TF o] wEtM e 7MdsetEA
7155k AdE 7HE 4 Sitke FolA mie Fashtal wehEnh) mebs EE
(token)> HOF2} oF o= WHEA =29 7FA7} Qe Ao=A, 2 ul= SHAH
3] 9] gto] WhE off EE2 JEA ARl wheh FH(securities)©] E 4 ekl Tt

SR =

6) 7Vd=d #H 71ek 173

® DPEE A9

(FInCEN)e] F=A oz 1 Ao Holatal glrt. 8% 2 T<EHHFinCEN) H 293}
H FAS 3t ‘FinCENS] 7Fo|EghelS 2013. 3. 18.350) HFHESFSI Y, ©]& 2014. 1. 30.
g st A3 o] Bt 43sh 9 tA e Az Eo]o] Y 9 S £2F
Dol et 47g352E FAEITT

1] Fin-2013-G001 7to]=2tele] w=d tx[dst] o] 84 8l el 59 /<

348) AirHoz E2olet oYl 59} g0 AL T4 Eb Bery 272
e 5 ARALGIAE old HAS £ 5 gl AL vehhe 21
R HSIT}. https://en.wikipedia.org/wiki/Token <FZFH-EA 2017. 8. 10>

349) WYL - o|5-5;, kel 2, 78,

350) US Department of the Treasury, Financial Crimes and Enforcement Network, Application of FinCEN’s
Regulations to Persons Administering, Exchanging, or Using Virtual Currencies(Regulatory Guidance, FIN-2013
-G001, US Department of the Treasury, Washington, DC, March 18, 2013),
https://www.fincen.gov/sites/default/files/shared/FIN -2013-G001.pdf

351) FinCEN, Application of FinCEN’s Regulations to Virtual Currency Mining Operations, FIN-2014-R001(January
30, 2014), http://www.fincen.gov/news_room/rp/rulings/ pdf/FIN-2014-R001.pdf

352) FinCEN, Application of FinCEN’s Regulations to Virtual Currency Software Development and Certain Investment
Activity, FIN-2014-R002(January 30, 2014),
http://www.fincen.gov/news_room /rp/rulings/pdf/FIN-2014-R002.pdf
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£ Fojotal glom, TSRO F(know your customer)s =% A= okl St

i) FAIZEIRS)S] 7HFEat 335« 2014, 3. 25. "= =AH 9] 7MSESE A7
(IRS-2014-36)°]] wF=d 7} FESIL 9o mrebq EAE 2 2 gt ojmgt B
SHAME WA o A=A grom ZMFEste] ATAEY dAx At
(Property)°l] sfgateal O}Oﬂ‘jf Z v ATAIRE 7V 37t obd Ao = Tt
FH, Z4E Aol A8E= dut 2AEZ0] M ERE o-8% Aol A8 ATt
TVdEse MHo2 WHAS(fiat currency)’t OFHER AUAY EHAA 9Sk(foreign
currency) ¥ o]ejolut 45 WAAIZ]Z] ob=tt 1 Htel| 2 IRS Ao mEH 7HS
535 F9fl o]Fol7 AE(payment)oll ol = thE AHitS Fofl ARE 2wt 22
9] AKX K (information reporting) 2|77} Fof Hct,

<

gt 2016. 11. IRSE Coinbase 7 Z|Aof tste] 2013F7E 20159 % 712] 7H53t
Aol WAE 2= ARA DBOl et HIAEZA] Ak oF v glon ofof st
Coinbase 7|&|4= 17 Zefo|HAIE o]fr& IRS ©f Hisl] o9& A|7|5k3irt & Alo]~
o} Freiste] Aejxjol AP HIEFS] ARG et IRSE] 7o W2 =A]
T H(internal revenue laws)0] 2-8E2] b2 2|4 7FsAJo] Qlttal H Coinbase

A
Aol thste] uAEste el HRE Q7 RSO £ SolFgrksh

i) ZAA I L3)(SEC) : SECE= 2013. 79 Investor Alerto| 4] 7HIE3}E o]835t &
2] Ap7)of| Fol8k AL THSE 0 13ss) 2017. 7. 25. ICOO Tt ExpAt 3AS whEgh

v} it} 356)

353) IRS, “IRS Virtual Currency Guidance”, IR-2014-36, (2014. 3. 25.)
https://www.irs.gov/uac/newsroomy/irs-virtual-currency-guidance (2017. 8. 19. FFHH)

354) Lalita Clozel, “California Judge Grants IRS Request for Coinbase Customer Data”, American Banker (November
30 2016).

355) SEC, “Ponzi schemes Using virtual Currencies”, Investor Alert(2013.7)
https:/www.sec.gov/investor/alerts/ia_virtualcurrencies.pdf (2017. 8. 19. Z|ZH&)

356) “Investor Bulletin: Initial Coin Offerings”, Investor Alerts and Bulletins
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(D SEC v. Trendon T. Shavers et al.

2013. 8. HIALA 2HIH YL SEC v. Trendon T. Shavers et al. AFZA359)0| 4] H|EF QIS

357) Uniform Law Commission, Regulation of Virtual Currency Businesses ACT (March, 2017)available at http://ww
w.uniformlaws.org/shared/docs/regulation%200f%20virtual%20 currencies/2017mar RVCBA Mtg%20Draft.pdf ;
Jamie Redman, “A Look at the Upcoming US Uniform Regulation of Virtual Currencies Business Act”, Bitcoin.
com (June 27, 2017) https://news.bitcoin.com/upcoming-uniform- regulation-virtual-currencies/ (last visited 2017.
7. 16)

358) Llew Claasen, “Uniform Law Commission: Abandon the “Uniform Regulation of Virtual Currency Businesses
Act™, The Bitcoin Foundation(July 14, 2017). https://bitcoinfoundation.org/abandon-uniform-regulation-virtual-
currency-businesses-act/ (2017. 8. 19. Z|FHE)

359) United States District Court EASTERN DISTRICT OF TEXAS, “SHERMAN DIVISION “SECURITIES AND
EXCHANGE COMMISSION v. TRENDON T. SHAVERS and BITCOIN SAVINGS AND TRUST”, CASE
NO. 4:13-CV-416, Judge Mazzant
https://www.manatt.com/uploadedFiles/Content/4 News and Events/Newsletters/BankingLaw@manatt/SEC%?20
v.%20Shavers.pdf (2017. 8. 19. ZZLE) ;

Kashmir Hill, “Federal Judge Rules Bitcoin Is Real Money”, Forbes(2013. 8. 7.) https://www.forbes.com/sites/k
ashmirhill/2013/08/07/federal-judge-rules-bitcoin-is-real-money/#79b2088327b8 (2017. 8. 19. T
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5291 S3(traditional currency)2tyl FHA|QF HE QlT} 361)

@ The State of Florida v. Michell Abner Espinoza362)

The State of Florida v. Michell Abner Espinoza®] AF=Agr Abdo|A] E22]tt H
HEFQlS AFA4H
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olo

H T

97 (tangible)°] ] 11, ALt -2ae] of] A =]7] 8] T
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360) 18 U.S.C §§ 1960&1956 & 31 U.S.C §§ 5318(g) & 5322(a) ¥} TAE ARQE “United States vs. Charles

Shrem and Robert M. Faiella” https://www.scribd.com/document/202555785/United-States-vs-Charles-Shrem-and

-Robert-M-Faiella (2017. 8. 19. ZHR)

361) Jessica Roy, “BitInstant CEO Charlie Shrem Arrested for Alleged Money Laundering”(Jan 28, 2014) http:/time
com/1892/bitinstant-ceo-charlie-shrem-arrested-for-alleged-money-laundering/ (2017. 8. 19. XZ&)

362) Marco A. Santor, “Florida Court: Bitcoin Isn’t “Money”, and Selling It Isn’t “Transmission™”, Client Alert, Pills
bury(August 23, 2016)

https://www.pillsburylaw.com/images/content/1/0/v2/106361/AlertAugust2016CSFloridaCourtBitcoinlsntMoneyR
EVISEDFORAPPEAL.pd.pdf (2017. 8. 19. HEH+H)

363) U.S. District Court, Southern District of New York, “U.S. v Murgio et al”, No. 15-cr-00769

Jonathan Stempel, “Bitcoin is money, U.S. judge says in case tied to JPMorgan hack”, Reuters(2016.9.20.)
http://www.reuters.com/article/us-jpmorgan-cyber-bitcoin-idUSKCN11P2DE (2017. 8. 19. HZH=)
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364) Hereinafter, “Virtual Currency Schemes”, European Central Bank Report, European Central Bank. (October 2012).
available at http://www.ecb.europa.eu/pub/pdf/other/virtualcurrencyschemes201210en.pdf.

365) CRS report(2015), op.cit., p.8.; Electronic Money Directive 2009/110/EC, 1 Directive 2009/110/EC of the Europ
ean Parliament and of the Council of 16 September 2009 on the Taking Up, Pursuit and Prudential Supervision
of the Business of Electronic Money Institutions, Amending Directives 2005/60/EC and 2006/48/EC and Repeali
ng Directive 2000/46/EC, 2009 O.J. (L 267) 7, http://eur-lex.europa.eu/LexUriServ/LexUriServ.do?uri=0J:L:200
9:267:0007:0017:EN:PDF.

366) European Commission, “Commission strengthens transparency rules to tackle terrorism financing, tax avoidance
and money laundering”, Press release(5 July 2016). available at http:/europa.eu/rapid/press-release IP-16-2380_e
n.htm (last visited at 2017. 7. 16.)

367) European commission, “DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending
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AARHAA, §1¥87F 259 7|e-S WHs] BYHY T 5 s EHYIE 74

—(:,::]'_ 7_] ) 5_;0}__ ot %1\1:]»‘371)

OED

4) FAAPAATA O] Skatteverket v. David Hedqvis T3

AAPH AT A= Skatteverket v. David Hedqvist A4 7H 8=
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Directive (EU) 2015/849 on the prevention of the use of the financial system for the purposes of money laundering
or terrorist financing and amending Directive 2009/101/EC”(5 July, 2016). available at http://ec.europa.eu/justice/
criminal/document/files/aml-directive_en.pdf

368) OJAF, “EU, B5AIQ B=4 97|27, THEblockchain (2017. 4. 27). available at http://theblockchain kr/artic
le-128 (2017. 7. 16 HZHE

369) Stan Higgins, “European Commission Proposes Blockchain RegTech Pilot”, Coindesk (Mar 27, 2017). available
at http://www.coindesk.com/european-commission-proposes-blockchain-regtech-pilot/(last visited 2017. 7. 16)

370) Giulio Prisco, “EU Parliament Votes for Smart Regulation of Blockchain Technology”, Bitcoin magazine (Jun
3, 2016). available at https://bitcoinmagazine.com/articles/eu-parliament-votes-for-light-handed-regulation-of-block
chain-technology-1464971927/ (last visited 2017. 7. 16)

371) Jennifer Baker, “European Parliament votes for hands-off approach to blockchain tech regulation”, Condé Nast
UK (27 May, 2016). available at https://arstechnica.co.uk/tech-policy/2016/05/europe-bitcoin-blockchain-regulatio
n-details/ (last visited 2017. 7. 16)



I, 2eteAere) 729t 47 - 44 5%

|99

HEFS] Aol By AAE Rae 4 g7 Pt Eot B mA L uEFL Al
H& Fofste FHolgAY HISH A9 FHo] ofzty sttt
(3) Ot

ofrlol Zh=moflA= B4 A 9 He] oS AqtiE WA TﬂEﬂﬂ(ﬁntech) 714
o] Adl ¥ A st E5AQIY £2 AV|&S ol 8%t 2§ ohEE Al N
A ¥st7] floto] A9 “H A ’ﬁHE‘i}'/\(regulatory sandbox)"& ‘:1’_}%7] At =HS 5
= hﬂu}sm B el IR 45 o 40 10 59

o

QR FHYTL Tpshal A9 ohEEZAMGox) THE Al o] 7145t 7]
o] Uhe A ket oleld Metold 20164 59 259 HIERY 5 7M 5}
= 7 A9 5HS WS s 5 4]
AFAAEE Ao 20174 49 AREA. of A WE

2937 9 AUAREE BHow JMEst ZHYe] el 7

=~
hEste] B MAES FEH0E Q] she 2L ohthie Sy

372) Judgment of the Court (Fifth Chamber), ‘Skatteverket v. David Hedqvist’, C-264/14 (22 October 2015). available
at http://curia.europa.eu/juris/liste.jsf?pro=&nat=or&oqp=&dates=&lg=&language=en&jur=C%2CT%2CF &cit=no
1e%252CC%252CC1%252CR%252C2008E%252C%252C%252C%252C%252C%252C%252C%252C%252C%2
52Ctrue%?252Cfalse%252Cfalse&num=C-264%252F 14&td=%3BALL&pcs=Oor&avg=~&redirection=aff&page=1
&mat=or&jge=&for=&cid=665359

373) Remington Ong, op.cit., p.25.

374) MEEFAE =k 28 (British Financial Conduct Authority)©] 9=-2] A MEEAS HRslHE 229

AlLof| A S5t Julie A. Maupin, “Mapping the Global Legal Landscape of Blockchain Technologies”, Max
Planck Institute for Comparative Public Law & International Law (09 Mar, 2017).
375) & MES TE 5 19 Wel AF 2 oAAo|ct.
376) M-S, “d2o] MRt HE N, TAHEA A weekly, (AHEAEATY, 2016), Al235, 1.
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377) ol8lQl, “HIEFQI, THHA AA| T QA =7t A= Hof?, AFAE (2017. 6 .1) available at http:/news.na
ver.com/main/read.nhn?mode=LPOD&mid=sec&0id=032& aid=0002792538 (2017.7.16. ZZH)

378) Bangko Sentral NG Pilipias(BSP), “Guidelines for Virtual Currency (VC) Exchanges”, CIRCULAR NO. 944,
Series of 2017 (2017. 2. 6), available at http://www.bsp.gov.ph/regulations/regulations.asp?id=3748 (last visited
2017. 7. 16)

379) Samuel Haig, “Philippines’ Central Bank Issues Guidelines for Virtual Currency Exchanges”, Bitcoin.com (June
16, 2017) available at https://news.bitcoin.com/philippines-central-bank-issues-guidelines-for-virtual-currency-exc
hanges/ (last visited 2017. 7. 16)

380) PR ARIERIE TA RS RETS, o2 FRITE i MR ar B [2013] 2895, LU MER: GEAD a
vailable at http://www.miit.gov.cn/n1146295/m1652858/n1652930/m3757016/c3762245/content.html (last visited 2
017. 7. 16)
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381) ML, “HMIAEITECRTA | AR, FAMBHER LI 1(2017). available at http:/www.hbyxez.cn/a/20
17/0527/14640197.html (last visited 2017. 7. 16)

382) X288, “AR HEFQI A ozt 289+ A%} 7= Als”, ©]|F 0| AE Foucus, 13702 (2017.01.
30.) http://jmagazine.joins.com/economist/view/315169
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392) Ryan Surujnath, a.a.0., p.260.
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393) Ryan Surujnath, a.a.O., p.263.
394) Ryan Surujnath, a.a.0., p.263.
395) Ryan Surujnath, a.a.0., p.263.
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396) Ryan Surujnath, a.a.0., p.261~262.
397) Ryan Surujnath, a.a.0., p.261~262.
398) Ryan Surujnath, a.a.0., p.261~262.
399) Ryan Surujnath, a.a.0., p.261~262.
400) Ryan Surujnath, a.a.0., p.261~262.
401) Ryan Surujnath, a.a.0., p.261~262.
402) Ryan Surujnath, a.a.0., p.261~262.
403) Ryan Surujnath, a.a.0., p.262.
404) Ryan Surujnath, a.a.0., p.260.
405) Ryan Surujnath, a.a.O., p.260.
406) Ryan Surujnath, a.a.O., p.260.
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407) Ryan Surujnath, a.a.O., p.260.

408) Ryan Surujnath, a.a.O., p.260.

409) Ryan Surujnath, a.a.O., p.260.

410) HIEZ ol WA= I8l Z2EF(FAleRy ol <S7171e] el gl FHiel A4 p2p 2184l
EQ0g oJujst, /1 HEDABTC) B9l2 AgEE A pEehE dujshs o8 1k 2
A= ATHAEZ7], AA=E, 3799)
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2) 7V&"&2N(virtual currency) : 7HE2ket 7 tol oo Wi 1 FA|E = AR}
(digital money)®] AFEORA 57 AT SUS7bo] AHgHT el
) A=A e FHE ofn|stal ZHEst4 el ol ARGEITE 20141 -2
g=i(the European Banking Authorityy> 7M382te 5923 E= 357|8e] oo )
E]2] obal HEEA] Jgol ofet Shu|(fiat currency)?t AAE A= FAR A FGpHo R 2}
Q9] T wolo] olaf 251 AAH0E ol AHT A Axe] A2
FA|(a digital representation of value)2til HQIT}A412) 20123 -85 %23 (the European
Central Bank)2 7HASH|E 7fdtztol] ofa) doix| v B4 #e|=HA] E4 7MAARY
He| SUE] AHRET SR A5 e AAslel & fEoz Rela
th413) 2013 w2 AFA e FEHEHY UEYI(The Financial Crimes
Enforcement Network, FinCEN), 7H3&3F= 2013 Shufjzto| A 7HdA ofstal Qi 1)
N S3Klegal tender)= A E 1, 2) FEELL, 3) WA ORE Wof=ofA] wekprdoz
AEEAY Y= 202 Aol = F3K currency, real currency)o tiH|oto, 7HE
S L7t oA 1 Fote] e £44e ZHAA] FXAT Fatet frAbeHA A

st wehiAlz Aofsta e, 7MEee ol MM E Fotel AHE THIAE

op=rk

3) & F S (cryptocurrency) : AFFEA|CRS EEAQ17|0Ee] o Foh(EaslH)E 7]

411) 2871, “22 dAE 7Pt Aol WA A -8 rSAH AT, Vol15 No3, 2014, 377 oJs}.
412) Wikipedia, “Virtual currency”, https:/en.wikipedia.org/wiki/Virtual currency (2017. 6. 9. W)

413) Wikipedia, Ibid.

414) Wikipedia, Ibid.
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419) = SAHLEI(SEC)7 the DAO EZ0] FAAF & 71 4 Qla= A4Sk /IEh(2017. 7. 26, In applyi
ng the Howey test to determine whether tokens are “investment contracts,” the SEC did not declare that tokens
are all necessarily securities, but provided cautionary advice to market participants, observing that “the federal
securities laws apply to those who offer and sell securities in the United States, regardless whether the issuing
entity is a traditional company or a decentralized autonomous organization, regardless whether those securities are
purchased using U.S. dollars or virtual currencies, and regardless whether they are distributed in certificated form
or through distributed ledger technology.” This guidance was issued in the context of the SEC’s Report of Investig
ation regarding the 2016 initial token offering by The DAO. The SEC determined that “The DAO, an unincorporat
ed organization, was an issuer of securities, and information about The DAO was ‘crucial’ to the DAO Token
holders’ investment decision . . . . The DAO was ‘responsible for the success or failure of the enterprise,” and
accordingly was the entity about which the investors needed information material to their investment decision.”
(https://www.mofo.com/resources/publications/170726-howey-got-here-sec-token-offerings.pdf?)

420) 2017. 3. 10. Winklevoss A7} ARt HIEZ]] 7|5k ETFO] sl E5<12780] AL, 2017. 4. 25. ©]F
75t ETF 5213 $FA HIEFQ] 713 ETF 591240 Het AAEZA ] At IehEd, ool
=, 288™).
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441) Ryan Surujnath, a.a.O., p.280.
442) Ryan Surujnath, a.a.0., p.280.
443) Ryan Surujnath, a.a.0., p.280.
444) Ryan Surujnath, a.a.O., p.280.
445) Ryan Surujnath, a.a.0., p.280
446) Ryan Surujnath, a.a.0., p.281.
447) Ryan Surujnath, a.a.0., p.281.
448) Ryan Surujnath, a.a.0., p.281.
449) Ryan Surujnath, a.a.0., p.281.
450) Ryan Surujnath, a.a.0., p.281.
451) Ryan Surujnath, a.a.0., p.281.
452) Ryan Surujnath, a.a.O., p.281.
453) Ryan Surujnath, a.a.O., p.281.
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454) Ryan Surujnath, a.a.0., p.281.
455) Ryan Surujnath, a.a.O., p.281.
456) Ryan Surujnath, a.a.O., p.281.
457) Ryan Surujnath, a.a.0., p.281.
458) Ryan Surujnath, a.a.0., p.282.
459) Ryan Surujnath, a.a.0., p.282.
460) Ryan Surujnath, a.a.O., p.282.
461) Ryan Surujnath, a.a.0., p.282.
462) Ryan Surujnath, a.a.0., p.282.
463) Ryan Surujnath, a.a.O., p.282.
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465) 2EYN3] REAR, « TS WAV EE TR, AF- 75 @3 2@ -295R2017.9.4), 3.
466) 1t ‘j’q 3= o|e} Tt 20151 FAIH| AL Bl Tt A|9K(Green Paper)= WS HE QlTH(Europ
ean Commission, “Green Paper on Retail Financial Services”, COM(2015) 630 final (Dec. 12, 2015). available at

http://ec.europa.eu/finance/consultations/2015/retail- financial-services/docs/green-paper_en. pdf (last visited at 20
17.7.16.).
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471) Ryan Surujnath, a.a.0., p.265.
472) Ryan Surujnath, a.a.0., p.265.
473) Ryan Surujnath, a.a.O., p.265.
474) Ryan Surujnath, a.a.O., p.266.
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478) FINRA, “Distributed Ledger Technology: Implications of Blockchain for the Securities Industry”, (JAN 2017)
available at https://www.finra.org/sites/default/files/FINRA_Blockchain Report.pdf
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