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Abstract

I. Backgrounds and Purposes

» Recently block chains technology has been in the spotlight, the virtual
currency investment has expanded globally based on this technology. At
the same time, the virtual currency, the regulation of the virtual currency
exchange, etc. are emerging as major policy issues of the financial
supervisory authorities.

O In addition to investing in virtual currency, recent companies began to utilize [CO
in the form of raising funds via virtual currency in the same way as IPO
procedures. Recently, the Financial Supervisory Authority has adopted a strong

regulatory attitude regarding the ICO procedure including the US SEC.

» In South Korea, despite announcing strong bans of the Financial Supervisory Service
and the Ministry of Justice, investment in virtual currency like bit coin shows
overheating. Also, based on the fact that there is no clear provision regulating ICO,
actions in a form similar to IPO are tried using virtual currency and coins.

O The current law does not have the definition of virtual currency, exchange
establishment, regulatory system such as ICO. As a result, compared with the

transaction size of the virtual currency, the system does not regulate the establishment
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of virtual currency exchanges and business execution, the exchange disclosure and
the investor protection system etc. are not established properly. As a result, there
is a danger that the investment of virtual currency will be transformed into
speculative transactions, the scope of investment in virtual currency and the space
to be activated for trading becomes narrower, and at the same time investment of

illegal illegal virtual currency There is a limit that it can not be properly regulated.

» Therefore, in this research, in the level of transaction activation of virtual currency,
the recent world related to virtual currency transaction recently, such as virtual
currency definition, virtual currency exchange regulation, fund procurement via
virtual currency such as ICO etc. By grasping the trends and prospects of the legal
system, we intend to present the direction of virtual currency regulation in the
future.

II. Major Content

» In April 2018, the researcher attended the Blockchain Global Expo (London, UK)
and analyzed the global trends in the impacts and future prospects of the financial
industry changes on the utilization of blockchain technology and the expansion of
virtual currency.

O At the conference, various discussions were presented as follows. : The use of
blockchain technology and the necessity of selecting social agenda for public
interest, the present and the future of the financial industry based on the use of

virtual currency and blockchain technology.



» In June 2018, the Bank for International Settlement published an annual report
on the status of virtual currency transactions, the economic limitations of virtual
money, and policy implications.

O In the report, the BIS analyzed that the economic limit of virtual money, the enormous
power consumption for virtual money mining, limitations on scalability unlike
sovereign money, rapid changes in market value due to changes in market demand.

O In addition, BIS proposed the most important policy implications of money

laundering regulation and investor protection for for the settlement of virtual

currency transactions.

» Global legal system trend on the definition of virtual currency

O In major countries such as the US, Europe, and Japan, ‘Virtual Currency’ is used
as a legal term.

O EU Amendment of the Fourth Anti-money Laundering Directive, New York State
Act (NYCRR, Tit. 23, sec. 200.4-200.20; 37 NYReg. 2015, Bitlicense), and Japan's
Payment Services Act, the term “virtual currency” is used consistently in major

overseas countries and institutions. In this study, the term “virtual currency”

» Financial supervision trend of major countries on ICO

O In September 2017, Korea decided to prohibit ICO using virtual money, but
procedures for attracting investment using virtual money were frequently used,
mainly for companies utilizing block-chain technology. It is argued that there is

a need to fully accept ICOs or establish guidelines.
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Although the US does not prohibit ICOs from all over the world, it appears that
they are aware of the conflict with existing securities trading regulations. In July
2017, the US SEC analyzed the DAO case and announced the applicability of
securities regulation to ICO. The SEC is continuing to provide investors with
warning messages about ICO investments.

On October 27, 2017, the Japanese Financial Services Agency issued a warning
about the risks of ICO. It emphasizes the concept and risk of ICO, and stipulates
that, under the Act on Money Billing, virtual currency regulation and securities
regulation under the Financial Instruments Transaction Act may be applied

depending on the type of investment.

» Global regulatory trends related to the establishment of virtual currency exchanges

and business regulations

O

O

In Korea, it was reported as a telecommunications distributor under the Electronic
Commerce Act, but it was unclear whether the virtual currency exchange had the
status of a telecommunications distributor or a telecommunications sales agent
under the Electronic Commerce Act. Recently, the Fair Trade Commission
proposed a volatility interpretation that the virtual currency exchange is not a
telecommunication dealer or a mail order broker. However, no legislation has yet
been enacted to systematically regulate the establishment and operation of the
monetary exchange.

The United States has established a statutory system for establishing and regulating
business of virtual money exchange, disclosure, property division management, and

dispute settlement centering on New York State law. (NY Bitlicense)



O Japan revised Payment Services Act, including the regulation on virtual currency
exchange business. In this law, the legal regulation system for the virtual currency
exchange was established by defining the contents of the virtual currency exchange

business and the establishment and regulation of the exchanges' business.

» Problems of virtual currency trading in Korea and institutional improvement for
virtual currency trading activation

O The problems that arise in relation to the current virtual money investment arise
from the fact that there is no clear law concerning the investment of virtual money.
In order to activate the transaction of virtual money, it is necessary to establish
the necessary monitoring system for the financial market such as definition of
virtual currency, virtual currency exchange, and virtual money investment related
disclosure.

O For this purpose, preemptive solution to the following issues is needed: securing
the transaction stability of the virtual money market, financing effect of virtual
money, information disclosure and investor protection, regulation of unfair trade
related to virtual money, money laundering using virtual money Participation in

global regulation.

II. Expected Effects

O Given the proliferation of blockchain technology and the possibility of using virtual
money, it is necessary to promote the transaction of virtual money rather than

banning virtual money investment. For this purpose, it is necessary to solve the

SINJISUI YOI8asal UoNISIBe] 20103 ’
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problems of establishing a virtual currency trading market, securing market
reliability, information disclosure and protecting investors.

O In the long run, new legislation is needed for virtual currency regulation. At the
transition stage, however, it is necessary to examine the possibility of applying the
Capital Market Law to ICO in order to activate the virtual money market and
protect investors.

- In case of ICO, it is anticipated that it will be able to secure the integrity of the
virtual currency trading market and activate the transaction by applying the
Financial Investment Services and Capital Markets Act on investor protection,

information disclosure, and unfair trade regulation.

» Key Words : virtual currency, virtual currency exchange, Blockchain technology,
NY Bitlicense(U.S.A), Payment Service Act(Japan)
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1A Blockchain Global Expo 2|2 7|2 & x8 9| &AM

1. Blockchain Global Expe 22| &7 3! i

Z| 733 | (eryptocurrency, virtual currency ) FAFE ST WEE EE5AQ17]&0]
FEL7] AZS. @X} =579 7le 28917 ealdol w2t o] Yol st
5] 3k o2, g0l 7190] ARIRE, vobr} 417, 54T Felih 5 71z
ARA o] A2 e vl 4 QS Al E AEUA TRt foplld E5A1Y

71%0] TS AT Yk

—

E5A1A 7€) 83 G A2 AdRde] B oof 9 85 e oheet
PAE AYE 1 9JoH, o] 5 Blockchain Expo= AA2 AFY-S &F5l= Az} o}
=, dost 5%, 7

=2 714, oiF 2ok A7t A== 5ol Fofste] 25497
=

e HH 55 =olote it WAE R, H0l Aol XD el

R o=

AR 20189 SREPADLAPAIM] B Dgko2 201819 49 18
A~199 = Adof|A 7HZH Blockchain Global Expool &oiatitt,

»= 2018. 4. 18 - 19. 9= ¥4, Blockchain Global Expo

B Azt Zodt 39 9ok, S AR 20184 6L, 1€ EUSH Br] 2|4
S AR FARRE Y89 o7t JfX[E it
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= 2018. 6. 27 - 28. YT A AH|ZH, Blockchain Europe Expo

= 2018. 11. 28 - 29. 0]=r Al2]Z%2] Blockchain North America Expo

Ol

olgtel Al £ SlojelA] Fa HETHE0l AT FATES WUEE oA 2]
F2 e #4 - geshle Fek

<H® 1> Blockchain Global Expo2| 2 9|H|7)

2242 7|2 280 T2 7|9 MEL AYRY Y U ¥

v oUAAE, DA ALEL AEEE TE e 2%, AddddAe] 254 Ye

o,
Feag o5 Ay

- 229 71 G4 w2 Al Wa
WSS B8 B Saot 219 94 A Ao

. 2249 )% BET AntE Aok e} AL g0 HA
- RN SRS BEA 7)E BE
o TBEA AuAG A4S TS 9T 2EAQ 749 BeUY

QS 5t-=2-8(Cryptofinance)df ICO H=F

» 391 Z7l(Initial Coin Offerings, IC0)2] AR, FFF A, 1CO AT} 7|2 AEAAT}] 2)o],
TokenZ} Coin®] H]W, Z}Ate] EZsH EZ = Folg &85t I+t Yy A28
A 5 52 AR IR 2 gd EE A9

A, 271 5 iAol diHIR 1co HE A=

* 1CO, 423t T8l ditt S84 9 a5l Wit B EE, 1c0% 71E9
7195 7N(Initial Public Offering, IP0)2] H| 1

o 495 A 7|22 T MEL ZA|(crypto-asset economy) E= P8} AL (crypto
capitalism)©]] thet oJal], MAF-gT} ICO2 &-§, a8as T=9 U4 AA S H}
o4, 423t 289 v 5o A= 3 Y EE

7) ©] PAre] A=<l “Uniting the Future of technology™S aste] Azt
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At T2 ALE, 712 AR AR & SeEEALEe] &5 04
=542 7Y €84 10| TE F84YY Hat

AEehd SPAI2Foy E"W"‘/‘l*g‘ﬂl oS54 7lel] Fd 2= Qe

A7) A 28716 5

oA %“é‘ﬁh Eiiﬂ‘ﬂ 7]% Z% T A3, 2541 Tle A8l we

34449 Wsle} Afo] Teln BEA Feo] BeuTel e HEUY 750 dhet
o]

(1) EZ(Token)ol| 715kt 7133} o] 2p4ts} =2

B AFZ 588517] 95ke] 2018'd 4 Blockchain Expo Globaloll ZFsHA, 2 A7
A= 20179 SHEEZ|EE ShsollA wEE7] ARk et BAF 2 ICOTRE g o]
Fe S HekE £ 4 Bolz HUtET o= AS o 4 U8
AZ0] 2017 98 BARA FF o Mk £7] BE A 2 ICo°] et 57
o5 mheljt Aol A, “ICOE 7199 Aaxgol olM agd=d=o] UF 442
H=E Fotal 9low, Ed(token) B F1t 719 AaxHol diste] #AI7F Bt
eebd "art glepete W] ookt FA RS} i EE2, |34 959 HEE
FHokal Sle feuete] 7Hdet EAPACtE mi¢ o e S 6l Sle Aolqlth

_l
rkr.—“H

rok

EE FY AT ICO}F EZ Hdl(token generation event)S 55 AHg X229 9 Y
831 340l wke Helg 797k SIsior ok SRl el o
Fo g, 55| HIEZQIoNY oftfgRat &2 7|E JMISH AAE FAIeE A=
o} pajo] mr BAHOINT, MR - 349 59| AEHRo] A4S £A4E 714

st ZQlolt ESL oPhE ¢ FEET AAE FAST gk Teft o] ol

8) WP, o, 2017, ERAIUS Z8F 109 olsiet & A, 8T, A4d A
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Argol af-gxlofoF qtrte HAIA

2% BIS ZHAISHE A BE EuMo| Zaug

BIS(= A1 ZAI 2= A 2018 64 24 0] "BIS Annual Economic Report 20182
5 e 57H o 7450l gom), ssiel el 7}
Al

BIS 20184 A7bETA % HME]OH xﬂsmu es JHoM gk

1. TPSRIEe| BN o

BISE= EIAONA, 7Pdatd o] ZAA SARA HA 7Pzt A2E 18 AT A
d2Hg SAE92 AN F g, 58] BETQIC] A of WrHtEe]
A& sp7] AsiA 298, EHE A
gel Zofgtet. & HERQ] A, & BAAAI AR 1
7127 2R ET, RJF Fo|Ert FoHESE EYEE
7k apel Qlehin I 3pgell A 7hdeh a2

9) https://www.bis.org/publ/arpdf/ar2018e.pdf, “Cryptocurrencies : looking beyond the hype”, pp.91-114. L.

10) 919 Y82 S8919819 Hedaztm, < BIS, 7M3shd] ¥ HuAf 372018, 6. 27.)2 FoHIth
http://fsc.go.kr/info/ntc_news_view.jsp?menu=7210100&bbsid=BBS0030&n0=32545 , 2018. 7. 5. H&.

11) BIS, Annual Economic Report June 2018, p. 91. (https://WWW.bis.org/publ/aIpdf/arZO18e.pdf, 2018. 7. 3. H&)



A% PS84 Je B89 e 22 53 24 || 37

BIS7} A A%t 7Pdat| o] & WA AAA A=A, PR A9 Ard 53
(sovereign money)2t G2] Aol HAE 7HA 1L Gtk Holrh 4 Hel&of 9l
ARte] Sltk= A, HIEFQIS] 7% A7
£ 2Rl Wi Aol A8 5= AITME F7Fekal Qlet. ofeh wRste] A sof

floJelgFo] T=otA F7kstaA, -85 PP E TR wHAFE A27Hs0
A =, JEY v E e 4= Qlohd)

_,4
Py
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et
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<33 1> 7hdeis 2 AHxEls R Az dEW

1) = & Hef Mzl # QIS ZR A FE7IFN (3) 7R Y ES E A
Transactions/second Gigabytes USD/transaction USD/transaction
l 200 100,000 48
150 75000 ¥
100 50,000 4
12
50 25,000
(=] (] w0
m
A B g 0 o ]
2 P - d 2018| |20|19||l201201| . el lecbee e bbb P e
5 8 g £ ¢ Q16 Q316 QL7 Q317 QU8
£ @ . .
1] @ = = (China = United States ) . . _
§ . Euro area’ Lhs; we Bitcoin  Rhs: we Ether e Litecoin

12) “Bitcoin, the virtual currency, has become a massive energy hog”, https://www.pri.org/stories/2018-02-04/bitcoin-v
irtual-currency-has-become-massive-energy-hog(2018. 7. 3. X&)

13) F89Y3], $l9 Heduztas F5 1, 19
14) 28993, 919 B=dyatm HHE 1, 19¥; BIS, Annual Economic Report June 2018, p.99.
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7Vget oL wistel 7 2 AAA A F shube 71 2ol & 4 9l
th15) Z JpshEls A1AF 49 0] #ist] whal A&7 2| U] A st o]t
A=A F2Ksovereign currency) & WA A-¢ T2l FAFe 2EL

slonz Fsbhe PINE B

ek

BISE HYAoA 7Hetd o] & shte] A A=A FoFet AIZHZ(fragile
foundation of the trust in cryptocurrencies)”)% = 4 Ut = JASH| A 7F AR A
o[t} 2 (fork)1®)0f SJsiix] A1=]7F Aok 4= Qlek. AThAQ1 shu| ZpA7F Al=]of 7]Htet
W7o ZAE T e T, ﬂﬂﬂ MA7] & FZeH= Aol 7MAksh7} 7173
Zdio] BAA A = 4 e Aolth

AAlZ A (fork)eF TS 20131 2o HIEZQIY} ¥ste] 7} WAool ot

2}, @A) HETQIY] 7}2o] 152 sletslglon] o] dlale] 4 A7t Bt HETS ]
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, 919 B yzbE 19, BIS, 2018, Annual Economic Report, June 2018, pp. 100..

, 919] B=xyztw 19, BIS, 2018, Annual Economic Report, June 2018, pp. 101.

3], 919 Bedyztm HE 1, 2¥; BIS, Annual Economic Report June 2018, p.101.

18) 2747, A5/ 59 olfE 7E 9% ¢ M2 IS Adste AXE Rttt 289193, 919
Bedyuztg HE 1, 29H; BIS, Annual Economic Report June 2018, p.102.

19) 2§993], 99 Reduatz HE 1, 29H; BIS, Annual Economic Report June 2018, p.102.
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o ZAloLt T 2 JBALY ANSHE T G BelF Aeleta

S AASHE Aol KSR AL oIk e MEAUS B9 2ol A

2 9 Aol e WA s Aol e A u, Al 1174 B8 9 BeAs}
FoEE Ao ARA S35 BT Aol wlalA 3 AHEE At A
58471 tjste] ool A71E 4 it

9

Ard W A= 2oz 423 FHE AAYH oid Al S99 224
Vst Aol A AA| 2o H 7T SEA (probabilistic) 0.2 AAE| D E o Hs] =2
Ak ZHo] golglS 4+ lrk2h 2018 BIS A E 1A= A= 7MdstH| ot Peisto]

7Vet Anlgely 287 29 AT & e vadd o= b, 7MY

s ARt ADSE Spse A1A @ Adrze

=0l AT Aol
Eordol wet, ZHdStof digh A= sieter dddE o lEe AASHL ok
ZVdetu o] ot AAIA S4S AT W, A AAE A 7Heh 9] 7HA] |

A 7o) 34 9 A9 shieh A
2. A AN

2018\ BIS QAe|EIIA= 713t Aot wste] 7P Sa% detow, AFA
Bt R BE07h e Fake AFetAL Qlrk) AFAERe] e, THdshE o]
WAL AT glol AEA 2 BAIE FusiAL, 2HAY Sof oked 447} uj¢

a9, o] A B¢ =AGHT AE AT =ATEZF ° Tt AAloIH

20) 28993, 9o Regauztz g5 1, 2WH; BIS, Annual Economic Report June 2018, p.104.
21) 8993, 919 Regaztz g5 1, 2WH; BIS, Annual Economic Report June 2018, p.104.
22) 25993, Yo Reduag HHE 1, 2-3H; BIS, Annual Economic Report June 2018, p.105.
23) 25993, Y9 Reduas HE 1, 39H; BIS, Annual Economic Report June 2018, p.106.
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T A BEeE Biste] gt Adae) 7 2 AHSEE BT A,
10 = Ex|(pon) A7I2 skl st £ sl sragel et 7hste
A Aol et A2 FAo] ofele HAE A1 ek S A B9
7| SIehHE sk Astel He A2l Qg Hel FAT o Aol Helsk B9
AFSe| 5Tk, Z AF7t A BHo] TR AL AT ul, @A 7Hsh
Aekst Baiste] BASE Ak HS Mgt Adhrzst F8AH o A=t

2~
i E 4 Qo

Hog ITEF olrolgty g 4

TES A vt APE ok MR AR | AAE A 7HEE Al Al A,
7HerE A S 7ol SebE AH| AlgAAlel digt A AAAAE EH]
stal, olet Fastel wAEY A TEE Sl 7HIRh Aot st =7t iAlE
QI AET "art et 59] 7HetlE S8t AAE Aol A

o Al SoF et Aot st =ATE W AAAAE duEA A8 - AIY
Bt gick2

24) 7143l Ao} Beistol ojte] HAA ARl clstol, 291918, S10] HERTAR H 1, 47 BIS,
Annual Economic Report June 2018, pp.105-108& #alsto] A2|st3ict.



A3%
I B2t
I A2f20 chat
229 4 5%

ERCEL SRR T
Mo® e B2(C0)°I Pt 22 N 5
H3T TheE R MR 2 WP OPt 32 N 5%






e S22t 7Hd=t|
Heli&of tiet 222 oA S

A1 7MYl S Y o)

L -l S R TU R

I}t AR, A Fst|, AtolH] HU, ZRIE T wRIRE 71X Y ©$] 5ol
B Hol A FTF AMEEo] ghout, 7Hdet|(Virtual Currency)eh= 80171 d&d A2
Hl A zoltt.

7St o diste] nl=k, 49 5 FRF|A = “Virtual Currency’S $24 S22 A4 A

311 QIh2%) “Virtual Currency’ -&015 oJu| 1) 2 ghto]2 HYeH “VirtualS 7}
TR HqT 4= 91O, ‘Currency’ @] 7-¢- ol F &3P E WS A7} of W, Aut
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sh 5§20 Qliz S ojujgitt. e, Al1E AN Eoteks golol
A 2790 SAIEAAY ST FBS Fotel B

-
of SePgAolete ololA AHEsiH, W A2z

25) A4zt BU ASAEAH 717 SH(Amendment of the Fourth Anti-money Laundering Directive), 7]= & 3§
% HEZto] Al A(BitLicense) 5= DW= A Virtual Currency2ts 8015 A8k Qlth

26) W5, TMIRE(EREBE) WA 7= ekl et A, Eel=roidishi, HAreke] e, 2018, 67,
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A “Greae] AUAR7| TR FEENNUIE Frhet sto] FEEh Y
Slehs ol solm oJek. g raRe AN, o4 St Fujelq SEE: s
£ ofulsh o185 g ul, Eohet BoiS 2 Aow el W Fws
goli A7z “shrje] wapne geasto] JArk e SR, ATzl Al
ol gl o] el o Beh ey sjoet Webd Eohe $Eo o
ojulzA) shile} 1 ejalo] glo] o] Ajol7} glon, Tk, Aaael Aol 27} o]

A B4EE Bi5)E Sslely HET gk AoR B 4 9l

10,

ol i shl7} FokE EASH=T ofi® 59}7} shlE ZAdst=7tel sl 1—‘:— A
A4

Aol et ge] W 4 QoL B ATAE ESe SREE shis A4 A7
oM BAT Aow B, A9 W ol 5L 7K ) shir}t Fshrct FojAQ)
ol RS Ao Hop B ATol4E S folrrt st &
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Wajs] Holel, BAo] bR el el gol sk Bg 29k
ATIAE HPESE Soluri sl Soig Agep|2 Tk 3 2 o
ToAE HIEZS, ojtdy ok BAMYHE 7|eS &85k cryptocurrency, E

cryptomoney 59 halAE o} ofd, AysidE SHs)7 Htm)

-

27) FE2HHAL B Shlo] TR F8 Ulge, FFATFAR WS (AEAGATLY) HAL] f7}/\1-§}rq]({ﬁj
BEE) WA 5 Ut Bg A4y, &%ﬂ%ﬂﬂwﬂ HpAee] =R 2018, 6-1099] W8-S ok, 4]

o ThE AsE AIHL Gk 1] =R 5SSk BEE Felsed, o

e 7}@&1@}} FMFES Bt TAQ Gl 4 YTk Bk

29) fw%wuﬂu £ wfelaal deaolA e Avte] Hugis o8-S & & YA AT
SAMLA ARST F Q) AASH) B 8ol B ALTOH AEAY} 058 Bofo) Ee
I RGN I Ve N
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2. rgemme] £y A 8ol et el e 24
M " =

a4 A5 & 7| (virtual currency)®] 7S oISt 71 B ml= AR A
5} =8 =5 (Financial Crimes Enforcement Network, ©]5}F FinCEN)©|t}. FinCEN-<
201349 3¢ 189 “7MIRtu o] e, e = ARgohe ARl thet FinCEN 74 A
22]%#”(Guidance : Application of FinCEN’s Regulations to Persons Administering,
Exchanging, or Using Virtual Currencies, ©]5} FinCEN Z]3])301-& Writsto] 7H4a}| <]
o5 AR 7t digt HEH oS A2t Aol £3] FinCENS! A2 71dsl
Heh= M= 7HEe] ZaAlEel o857 A2tk Aol FE53S Aol e

% oek

FinCEN 2|32 A2 F3k(“real” currency)ys W#| Aolotal, AA3} o] &40 1|
stof, 72t (virtual currency)E A 9JottE FinCEN Ao W2, A4 F2)(real
currency)&F “Hl=AF Ei= ThE 7oA Wofohs Foht A|H| 24, WP E 7ol A]
A0 E §5 Te AAEED nekpwho 2 Wolsoi 2w, Wi oo FAlE-gES
Fofite Hoks ougttt ekl Agofgtet. b oot Hlwsto], 7HYSlH|, = reald}
H| &= 802 virtyalo|2h= ©olE ARES1Y], virtual currency, & 7HMdEHE=, «
oAt Foke AREEA, ZRt Fole] BE £48 7HAAL QA ¢ nekpto=

H, 53] 7MdstuE ofd HATLAGoNE Wele olEo x| oheth(“virtual”?

currency is a medium of exchangethat operates like a currency in some environments, but

30) https://www.fincen.gov/resources/statutes-regulations/guidance/application-fincens-regulations-persons-administering,
2018. 6, 18. .

31) FinCEN, Guidance : Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using
Virtual Currencies, March 18, 2013,; “the coin and paper money of the United States or of any other country that
[i] is designated as legal tender and that [ii] circulates and [iii] is customarily used and accepted as a medium
of exchange in the country of issuance.”, https:/www.fincen.gov/sites/default/files/shared/FIN-2013-G001.pdf
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does not have all the attributes of realcurrency. In particular, virtual currency does not have

legal tender status in any jurisdiction)’2t1l % 2]gtt}32)

SHH 20154 69 3Y FEF8AH| A= (New York Department of Financial Services,

°|5} NYSDFS)o| 7H3ets| A g & stalat sh= 4% Licences T shal, 713t
A ao] A4, FHA 5= Fdk= AETHF(0lst, BitLicense)= AlQSHHA 712}
o] thst AJE EFsITE3?)

BitLicense §200.2(p)ollA 732t E ohaat 2ol HoE wel ok «rhdels w
gho] ot = txE o] PR AFH 72X YxE @9e] FEl(Virtual Currency
means any type of digital unit that is used as a medium of exchange or a form of digitally
stored value)"S OJulgie. S W olulod () FYEER A4 B TR
2 T Qe gAY B, (i) 249 OAE delolAt a5 A
et g OAE B, (i) BHY EE =2S S A 5 ol A B9l

EEEERY

o
b
sl
rlr

BitLicense®] 7Hd3}m] 2] #4352 7V 3h| o] oAt A T Qlet. & v
O] Al 742] Aol Vet siAskA] et AA, © ig HAE @97 () 22
ol AY S| AT Ago] ZPsEA, (i) AY ZHE vrol A ARTFsTE AF o]
AU, (i) WS O ZMeh R W E sHEo] BUPse A% (iv) FAAAY
EE, AL, Q1 B R SHERE & ol SdekA] o2 A, A, o tAE

=
7 Wheizb ohE ARG RES] AH|R} A S A (customer affinity) e HAFZE T

32) FinCEN, 9]9] A&,

33) 745 FPISE Ads e Belslo] & ATuTA HEolx ARAe FAYES e, Folsle] 42
st

34) Virtual Currency shall be broadly construed to include digital units of exchange that (i) have a centralized
repository or administrator; (ii) are decentralized and have no centralized repository oradministrator; or (iii) may
be created or obtained by computing or manufacturing effort. ; 3%, |, 2018, HA A2 B 7145 9|
Hax A, @A, 4745, 102,

35) NYCRR, Tit. 23, sec. 200.4~200.20; 37 N.Y. Reg. , June 24, 2015, §200.2(p).
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(reward program)®] YR =, BE AH|A el B LR 2hE o 4 QIA|qt Haht
7HERtH| 2 weto] B7HsS A9, A, tAE @97 ABIES] URZEA AREEE=
ZALoE JMtsH 2 HA] gett 36

2 <¢E

22 Aa2AHEE 7Hgsted, 7o et FolE o] Mol £ St ol &
doltt. AAAM A3sx AlsEel mEd THEehE cgm - W - S9AHTE
1

EH7}-°4 HAzE 5ol A ‘1, =5 rolA i 2

itLicense 2] 141}t H| W=

3]. ]E qu}zq H]—Hio_al_ 7];

s
4
ek
e
(e
N
=N
T,
>
rE
o
N
0
e}
é
10
o
10
o
r

1
_" ov}

Ho} Qi A F4Ao] Ak ghed), o] A
BitLicense 9] T4 A0] §AITh S, Qi AR AANA sk BEAT

A AFeE 4= 9lojof k=t T8 BitLicense SA] AHE 7MY e

36) NYCRR, Tit. 23, sec. 200.4~200.20; 37 N.Y. Reg. , June 24, 2015, §200.2(p). Virtual Currency shallnot be
construed to include any of the following:

(1) digital units that (i) are used solely within online gaming platforms, (ii) have no market or application outside
of those gaming platforms, (iii) cannot be converted into, or redeemed for, Fiat Currency or 6Virtual Currency,
and (iv) may or may not be redeemable for real-world goods, services, discounts, or purchases.

(2) digital units that can be redeemed for goods, services, discounts, or purchases as part of a customeraffinity
or rewards program with the issuer and/or other designated merchants or can be redeemed for digital units in
another customer affinity or rewards program, but cannot be converted into, or redeemed for, Fiat Currency or
Virtual Currency; or

(3) digital units used as part of Prepaid Cards;

37) YR AFAAANAE FESE BoIB Agdih. QB ABAAY Az AsF AITAAL ) BB
o) EE QAL $e10] ABE e A90] 1 tpte] BAE Slstel SRl A8 4 ol1.32)
(i) BEHL Atz T 2 wjzhe & 5 Qe AR A7) 1 ko] Aol Ao 7|2 ol
Sl 700 9oL, S - 985 o ST AuchzA AR ACLEAE ool ol

ML A
Qe ele 15 PSS MIEsE 5T Ao
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Ap
jo

o
gl A

33 T EL AEAFHTE ALt Gtk Aol hysiue] 44
S| Aofalar Qlek olefst el Bl A 2FFAANATe] JHsh o] el
% BitLicense 9] T4 S gAlSlekT 2 4+ glom, olejd ZRelA a5 92

o] 7Vgei Aa Aol B AtAle] W 2T wf Tast AARel & Zott9)

o,

ot

H2E 7rdetl S231Co)0 izt 22E #44 S

1. ICOE B8t Wyomie] 38T M| WY

HIEFQL, off| 2@t 22 71&9] 7kt opet, 7|950] AH Helojy EE
< A2 - Fgste] A B S-S Bfoks B9 AR, ol B4 7HIRE &
Wotod Zha& BASH= FEQ] ‘ICO’(Initial Coin Offering)7t 7Fd2t| A2} TeAsto]
T2 AHor FZE Q.

ICOE 7]-5 X (Initial Public Offering, [PO)o] ZQtsto] FHEo|Zl Rojetal & 4= 9
th40) & P07} 71o] F4)& Hohoto] o2 e Aas 2ot
Fefsto] g2 290

_,d

o rlr
oL -l
>
rO
r
)
=
| —
Q
o
rlr
N
i)
n)
2l
N
o
e}
i
i
i
¢
filo
i
o2
ol
o
2

a4 1CoE $d2 Tt A 20§71 "zl 71E2] 1Po°l thet 114
oF &4ds] FEERE Fonz, ARRAHAAL Z1ds et Hid SAAAVE 265

38) Hi52, 919 =1, 29,
39) HieS, 919 =&, 1779

40) SETRL RS PR, S FRAR) SO §0I8 A2 4 gor B AL 7
5] 29} 1002 Welelo] AHgabr]2 T I0% Vsl TR2 BT £Ro2, Aole, whise 3
BaCOYSH Al U 24 A, AAPERT A3 AL o18) Sol ek

41) A, “Z2E 100 FATTT AR, 2AHARATLL(2017), 27,
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A7t dgo] FAG 7t He 9908 gt S Tl ofd Zolek. =
2 F2 100 AFS BFA 7| PR HETQ) FAAFL w171 7|2

=% ICO FAF 2Astd 7dells 25419 7ol 71 dal/det o] st A%

o
ol 344 WS 1ol 5 Aolth. el BEAS 7] A4 tstod,

o, ICO AL 7|&9 SaFAt
AR FEAAE A5 Zo] =FAAA HAZ FZHH o]folr|: T

ofN M

=5 TPeE o8t AL A
L P2 AEAGY 9Juto R Hol A Mayrsir] & sk g, <70} fof 5o 1

Aflol 2= FEo ICOE wA4 st= tidle AARE Aol

4 52 ZVIPINOR AFS 299
1

olef Histe] AF2 1O AHFAIE v, E5A7 &= 7S

=
ZI9es SHLE, 7MW AlE, 30, A2 55 T AEe 228Y 5 =S

incs

42) A7, 919 BuA, 29,

43) BE TAZE s, “IMeSHvirtual currency) B 2 SRy, ExA=, 2017. 9. 1, 109,

44) 5 BAZE s, 1TE FHEYE AAE A UVEES TAVE FETE, HF, BEAlE, 2017. 9.
29, 3.
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100 FAE 31831, Holx £4} holEelele 753 Bart Yrks o
CHEEES

4:,
.

ICO AHFAE Qe =v] EZAQ] Ted7| Yol sfelell Y7t ICOE A &sot=
UERL §lo], 71&R= 5 ESAIQ AF97IW o5k ol R & ICOE o-8afoF
4k AL ek EFAQ] 71&0] dalidel tisiAd= ofn] AlFe] 74A]7
7o 2 B@rlek Ago)|A, tieket FAl 7]|&L Fdste] ggdoz AFLe
+ ICOE T4 SAok= Ao HigAehA]= 3|9 A oleh= oA Qlrh46). 7124 ICO

of tisiA HHsgolut A FA|et e dmokatael Twarths, 2R o] A
E} AT EAAR T, ARTAC] BA], [COE 0|43t B4 | I 9}

el
ox.
S

r
v
rlr

F

nm

ok

> 50,
¥ rr

A l=2 ICO(Inicial Coins Offering)ol] Bt 21 4] AAE F=o12L AA=
QThA) o ICOE 5o WaAEE EZolu 7HIHE ol 87t A2t disto],
AS-AA 19 3] (Securities Exchange Commission, ©]5} SEC)7} ICO®]| s}
of ¥t FHAl A& 7FsAel diste] A=21Ql siAEs XL k= A
gFsiet. ob2l ICOE FfAIsH ] Sfet AdF Ao SdaAHEE /N =o= AT ICOo
oF A A At diste] SEA1S] A87Fs e AaAoR HETORM, i
Aol A 1CO9| HAA Hddo] SHTA | TS 4~ ot & BF, dLSHEAAE
olgYstA] ¢k ZHIek R B FRof diste] Wl AN AE T AdS HHS

24, 1C0° diet AAAY fARHE HolFi Qo

45) A, «Z229 [CO FABFL A, AEAGATLL2017), 3H.

46) A3, 7|9 FLICO)} Aol el A4 AR, AN AT A37E AlLE (2018), 65H.

47) u]=9] 1CO TAE ] tigh g2 Axul «F2H 100 FAS I AAR, AEAIGATY, 20182 %
a8t} Qefsigct.
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20179 79 25¢ Bl SECi= DAO AtElE 2415k 1Coof tigt Z-d+Ae] A& 7}
543 HrESIYTHAY) o] HIAe|A SECE DAO7} Talet Efo] EAA RS Ho =
A H K05t DAOE 1A} 9|, At Expate] gt FO& 86l AalEs
HHESIITE SECS] DAOKE YA E H|Z DAO B2 s+ wtolz]ul, [COE Sl &
PE= ohdRt §F 9 ESol FHAAY tidel & Stk Ao FAH =

A ZQ35t ou|E 712ch4) DAO EE Al o]k 2017d 129 49 SECE= Lacroix2}
PlexCorps”} ICOE 53l 3t PlexCoin7} 29 Thof| 1354%2] 4~9& &8 712 54

AF71(Scam)ol siEetetal TSty gAMb 2S TasHThs0 =7t 20179 124 11

d SECE Munchee©] ICOE Fofl EZ2 Hafoto] A3 npdst Y97} |55 SHY
gl sfigetial Haskal siE ICOE FAAR AR QIS 2 SECSt 7195
IC0S &8¢ Am=xgat diel 7|9e1te] Ere7]= 1Co] tiet 22d4d<s =ole
eHH, SECE FAAER stof ICO FAtel| ek 2|45291 1L HAZ]E HdEsial 9
th52) ole} Psto] SECE IC0| f194de & F2or 20184 54 169 =g

14 1c09) AR 574, Tt

AFo| E(Howeycoin.comy2 74511, o]2 Faf AL

AP 58 YT 4 Y=F srks A 94 FRY Uik

3.EU

20179 119 13¥¢ EUS SEU=7]7%] ESMA(European Securities and Markets
Authorityy= 1C09] S140e] T U189 FolE8 Wusteic)si

48) SEC, “Report of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934: The DAO,
Release No. 812077, 2017.7.25.

49) AR, “TReEAILY] SAHA At @, AAAT, Alled A3E, 20179, 134T,

50) SEC, “SEC Emergency Action Halts ICO Scam, Immediate Release 2017-219”, 2017.12.4.

51) SEC, “Company Halts ICO After SEC Raises Registration Concerns, IMMEDIATE RELEASE 2017-227”,
2017.12.11. ; Munchee Inc., SEC Securities Act Release No. 10445, File No. 3- 18304 (Dec. 11, 2017) (the
“Munchee Order”). Munchee2] ICO Atg|ol] thet A2 Q1 42, AS|E, 9]9] =&, 75-769¢] A =]o] Ut

52) SEC. Investor Bulletin : Initial Coin Offering, 2017. 07. 25. https://www.investor.gov/additional-resources/news-al
erts/alerts-bulletins/investor-bulletin-initial-coin-offerings. 2018. 07.02. HRE

53) A3, 22 1Co TFATFL AR, A2AEETE(2018), 12-139.

54) ESMA, Alerts Firms Involved in Initial Coin Offerings (ICOs) to the Need to Meet Relevant Regulatory
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ESMAE & Fo R4 ICOE “IRlolv EES o]got] thF o2 HE] Aas XY
sh= FA1A Q1 HHH”(An ICO is an innovative way of raising money from the public, using
coins or tokens)®|2fal ZZA 0 2 Aolot= FHH, 1C02] Y@ Aof| thoto] mf-$- A2 o]
A AISHAL AATSEL Qi & ICOE AI7E FAIRE G ol A7l B Erege]o] ui-¢-
FloFst lC—FZ}(Unregulated space, vulnerable to fraud or illicit activities)ZA], 7]E2] F-§F
Al FAA Hog Hhg 4 glong BxE AE AAE g o] vl¢ &2
Eﬂ(High risk of losing all of the invested capital), A3t S -7d=Fo] EASt 2 S =2

2 71A 2UAAE 7HA] A (Lack of exit options and extreme price volatility), 223t
Xé HyMet 71e4 FeFdS 7 F2H(Inadequate information & Flaws in the technology)
2 71%eha, BAAE 100 W] FaA] Fme] 7018 71X sho} ditky Pty
$)t.59

ol ESMAL ¢+ ICO= A7 Ao w} 7|E w8+tAl F9ell Eﬁﬂﬂ Aete

A2 Beks] sk, 1 elA EAAR ] o] glong Fajdl je AFH A2
dehe 4l 8 sirke Al B4 A £E o BsA) a1
WA A 702 Holw], thE ZRolAt okax) EURHIGIA 109 g A4

= ]ler
AR} §lol] ThEel Ao Belcks

22 2AAAHES N5k 7HekH o Aolot ZMdeh AEide A A9 9
oz zelgitt. & ol wet A2l 7HIShE Aol ZIRtste] Aoz
W 7VEeH| O] FEAel it feAlAE S Aoz & 2k Jled o] u, 1Co7}

Requirements, ESMA50-157-828 (2017. 11. 13); ESMA Alerts Investors to the High Risks of Initial Coin
Offerings(ICOs), ESMAS50-157-829 (2017. 11. 13).

55) ESMA alerts investors to the high risks of Initial Coin Offerings (ICOs). https://www.esma.europa.ew/sites/default/
files/library/esma50-157-829 ico_statement_investors.pdf.

56) 2, “S2E 100 THAEF A, ARZAEAT9(2018), 133
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AR ] 99 WolM AE = A7kl Heide gt 270l jlofA sy
7

45 Aol A, dE S8 20179 109 279 FHEIF ICO2] @Al thal st
+ FYENE HHSIGE, o] Fo7Y] A WE-2 ICOE Foff Tals= EFolu
F1Rlo] A AA de] TPt ol sfgotd, AFEAAR ] A-gElo] oo thgh Ugs
Ao R ol= 2= 7MYt u @ YAE SESfof Frh= Aol o= /i ARPER EX
EZ| Aeft2rt A22A ] 71dst ol sidotd ZHdste w ekt #A17F A8
2 o Athe AS HEve HollA 297t §lrkss) whof 131407 o
g2t i ICOE Folf A== EFold Zelo] 7Mdatd o siedd 74t A=2aAH
2] 7k WAt 4AZE 82 4 JerR, 7Yo] ICOE Mot & A4
HA AARE 7PYSH] weARtR FESHA, nHA] PO HAprh FAp24
P== At o], on] SEEH o] 9l 7MIst wEPAE Foto] ICOE
Aoz o]Fo|z]A & Aolt}s9)

i

2 f”‘°
o,

olt
ol

in

T

T

Q8 F§4 oA 100 Hhste] FHsim|o] B ARgelsel Pestel, 1007 POS)
FgzEARRA Y RAL FHT i AL, 7129 1Poo] T FAE SUs
1: _

E
g o} ik 9178 Fo} Qe SECO| U QAR Aow Rl T,

57) €F/F, 1CO(Initial Coin Offering) 12>\ T -FIFE R EEEICH T 27FEW- (2017, 10. 27).

58) A, «ZF2Y 1co FAS} AR, AFEAAATLU(2018), 179,

59) 4294 - AAA - B2, “ICO(Initial Coin Offering)ll Thet 8 ol4r @ A wel qh=tz=Awsts] A2293]
A7 AL S EAFE(2018. 4. 21), 24,

60) AT, =29 I1CO TAEFL AAFEY, ol A, AEAIATY, 2018. 6. 18%.
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n QA Fhast] Il A A AANEA KA
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A3E FHdet efids AE L Ao digt 2=2EH JA 52
1. O =2 . F2F BitLicenseE ZOZ2)

(1) 85 FHgsi A Agsirh QueEs 54

BitLicenser 20159 6¥ 3¥ FE25 F-8§AH| A= (New York Department of Financial
Services, ©]5F, NYSDFS)ollA] A= ATES) FL&3= 7Hdeh o] AolE klsta, 7}
sl A4 9 M ARIE Sl AUAR ol QRS AAAea

2 AFANY T2 250l Q- S7kE s ok o, ZHISh A B g5t

61) Ibid.

62) AT FE2, 2 A7 FedTATL & & Sk WS ATFAREAFATYE)Y AR A, vregst
Aot} wWig-S, THMFESHEEES) WA 75 et TeE A, FelToltista whAlsY] =R
(2018), 79-118%-& sl goF Aelstgict

63) oI5t U8 “vi5-=, 7859 BitLicense, AEAE Y, LA WEEKLY 2016-072°5 4% Hks}

St
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Ao} BAAete] B 24 £ sl ARLE Selw coket AL ofea
T+ (Regulations of the superintendent of Financial Services, Part 200, Vigital Currencies,
o5} BitLicense)= Aot

A

rr

ol ul% 4] A Ago] ohd 18] FMEHA A Tt FEF A
S, Mol w3 Yol 2zo] ZMs Al dig AAH AEAl
2 % qlow] d|g UgSe

1
2 759 JMysh Adnel 449 59 AT Aok A4 gulst g Aol

201599 A H BitLicense= -8ol|4 7Hste wrajo] FAs| Solddl wa} 2013
WRE NYSDES7} 714stsl AAgfel gt A1 2418 Agtsiol, A A% nleteln
AdFA oJBo] gt A9} o ASAL AA 20158 AAHQ A=FA FHE
TrEold L3 o] AHRolekyl & 4= 9lomed) 1 0|5 20159 9% Circle Internet FinancialS
AZte 2 HEgto|HdA Ql - 5|7HE A|265)5t Tt BitLicense 1180 W= 71433 <]

S5, B 79, o, wek s 2 1e] A19J-e NYSDFSY] ¢l - 6]71E wrolof o},
ot 7Hdgksoll AR ¢k dAE §2FE Adshs Bole dsivkE S 2avt

§itt. olstell A= BitLicense®] FAAIAL 1ol Hstol el dmEr| = .

64) B, THIESHBIEE) WA 75 9etel At Ay, =elsoirietal Whabehy] AH7==(2018), 80
65) New York State Department of Financial Services, “NYSDFS Announces Approval of First Bitlicense from a
Digital Currency Firm,”, 22 Sep. 2015.
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<H¥ 2> BitLicense2| SHAl H|A|

zF A=
§200.1 =A(Introduction)
§200.2 2 9] (Definition)
§200.3 2157} (License)
§ 200.4 ol - 3]7F41%(Application)
§200.5 9l . 3|7} A1 =47 (Application fees)
§200.6 A=7139] ZX](Action by superintendent)
§200.7 HE o] A2 (Compliance)
§200.8 ZAAEF FA|(Capital requirements)
§200.9 SE7| 33t o] 82} B §(Custody and protection of customer assets)
§200.10 Aol Stist HM7(Material change to business)
§200.11 v ¥4} 2148 (Change of control; mergers and acquisitions)
§200.12 77159 A - HE 9 117](Books and records)
§200.13 Zr=7]139] FHAHExaminations)
§200.14 AREYT 9 FA|(Reports and financial disclosures)
§200.15 ZAEAMEA] T2 13 (Anti-money laundering program)
§200.16 AtolH] HoF L2 J3(Cyber security program)
§200.17 HZYA A&A 9 2|5l E-L(Business continuity and disaster recovery)
§200.18. T 9 opAlY Ak Advertising and marketing)
§200.19. 0|82} ® 3 (Consumer protection)
§200.20 EAZA] A3 (Complaints)

) 7V3=she} ZHdstE el Ao

1) 7MdstH o] A9

BitLicense §200.2(p)1A 7Hd=uoll Histe] vt 2ol AolE Welal ot “7Hdet
Hg weke] o B UAEe FHz AFH A gAY @91e] JHE ond
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ot ok e ZHYstElE W2 ofnjolA thEo] gAY W @ Eelsh=t] ool (i)
TAHTE AA B TEAE 7T Sl UAE 99, (i) B4 OAE Tl
Av 2HHEE A4 B TR ole dAE B9, i) FFY Fe =82 5o

A g o97F Tzolek ok o Al 7HA] Afolls s R B
e @ YAE 997t () 22 AY SENAT ARgo] ThsstA,
(i) AY EAF qrollA ARg7FeRE Aol iAW, (i) Hehd ohE 7HehE wet
T gHEo] B7FsS A9, (iv) @AAAI BF, AHlL, B9 B iR FET £

=2 A ¢ A9, @ HAE 997 daA ohE ARl o] 8K ®
£ BTz 89 °‘H§}>ﬁ =8, Htﬂé 3l & %LHHFL S o 4 AT, RSt

9

ol

2) 7MYl A9

§2002(q)°1 A 7HIshgle] ejste] cheat o] Holg st gick. “Mshgolar
WEAFA EE i 1 oA the 599 A F ShiE ok AskE @k ()
7}%}@4 53 EE AL Slote] FMEEE W BSIEh FAY olole] B4
o JMBHIE AL BEAe] st oS AdekA] ek 2k ZHsh<)
of) Zakelx] ohulgich, (i) THE ARRE HiATslel ZMstElo] A, 1, gk, B
Sk A9, (i) AARA TPkl Tl GO She WS, (v) AIAIEA FHaleta]
2 RV 2S Yoz ok A9 Lo FMgehlE A, B, Bashe At g
o). that AmEgofo] Ao} R3S BAo = Sh Al AysEdle] sigsh o
g

rlr _lbo

§2002(q)2] B2 Als] B rMdsh e 7HgehE o] & - AL A, B, B,
A, EYshe FHE AvistH, 871 o199 54 o THYetHE A Hete 4,

ol

66) NYCRR, Tit. 23, sec. 200.4~200.20; 37 N.Y. Reg. , June 24, 2015, §200.2(p).
67) NYCRR, Tit. 23, sec. 200.4~200.20; 37 N.Y. Reg. , June 24, 2015, §200.2(q).
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