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Percentage of total market capitalisation of crypto-assets
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Sources: Cryptocompare, Coinmarketcap and ECB calculations.
Notes: “Other” incorporates the combined market share of all other actively traded crypto-assets listed in the source (total listings: 1,407
on 31 January 2019). Daily data from 1 January 2017 to 31 January 2019.
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Global Crypto Asset Management Market is Expected to Account for Global Crypto Asset Management
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39) COINTELEGRAPH, “Initial DEX offering (IDO): A beginner’s guide on launching a cryptocurrency on a decentralized
exchange”, <https://cointelegraph.com/funding-for-beginners/initial-dex-offering-ido-a-beginners-guide-on-launching-
a-cryptocurrency-on-a-decentralized-exchange>, A Y: 2022. 10. 26.
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43) fortune business insights, “Blockchain Market Size, Share & COVID-19 Impact Analysis, By Component
(PlatfornvSolution and Blockchain as a Service), By Type (Public, Private, and Consortium), By Application (Digital
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2 ARIEES with ZRAITE Bish B Aol 9l coinT Eoken) 7be] SJulS T}
o] s 2 ek fAEAE AAA < (coiny2 SHE EFAY WAH4A & 49 H2 W(main
net) & 2R3 A=A, tAE @a(digital cash)o|2tal & = Y= BIEFRIBTC), o|H2HETH), ¥4
(QTUM), 5% & & Utk ool whel EZ(token)S SHE E5A|U HEHIS &F8HA &2 B=2A4
O] AEOSL ER(IRY) 5& & 4 9lek. AiH4 o2 Tel(conye Fdojeka wielslo] 2hsg 42}e)
Hal, 22 S ARt fLYste] ARIAE o] 8ste FEHE A Hi 2] AAAY Aolth

45) ‘Reshoing’2 9f=ollA] BEdhe AlxYo] 2502 oldshs A& ulske 8ofolth Investopedia,
“Reshoring”, <https:/www.investopedia.com/terms/t/reshoring.asp>, A Y: 2022. 12. 23.




[E09| =9 Baida AetAle] 9

S = QUThi0) A TR 7P B A7) glol dAIS] Add S Aad
SE7F ke A A AANE A EREY o7 v de et
A

o]t}47)
20179 9 1ol 7ME3t WA s TR E g8kl 7Mda3te] #Ad
mpotstal th-g-sl7] 913t =& AAICE Zeiuh A Z|tiehe Wi l‘yﬂﬁ
S oA el Hiet BaE Aelehes gho = 3o tigt Al AekE AL &
ARSI Y5 5 SELNY FA o7 TMEIE o 88l Aaxdshs 9=
A9] ICOS AFEAA Quko & 7FASHA| HWHalActa ghsl vf ¢lrk4s) 12]a1 2017
| 99 29%ell= 71 A HAS 9% 7MW 718 TR 252
ko] 7ML Ag7E Aleskd Aolehs 7IHE MW Rolshal, SHEE A9
gFeFA] AL 7]olut gofofl AIGlo] BE FE Y] ICOE FAISHHTH o] F & =]
ICO7F AH A=A, sfollA] ICOE & & 7Mdabihe wayatal, 11 7MAkS
=W FAl e - -8 W AR Bl Sl ARSI ks WAL m At
TP ALo] AR ol SAEHs ©.5] 7 0] v o] ARLE]Q]t)50)

2018 1 11 W5 o] 7HdEstA 4 w4 S ESIAT} 5k
B 7hA 11 AAS HESE k) 2018 1Y 15 SERRAALL. TIAMESLo|| Tjgt
HooIRp-o uhslelit], 1 U89 42 20179 124 28UA} EWh ol A] ut3l
J £ A4 Qlo] sz o, AlMI=ZE AaAlEL 2A & A= 8=l
EHl deixle A, BE, S8T=Y Fes2AE Sl AR diAg =
ﬁOlaiEk 20184 149 309 S8-21¥37t 7HEst T ASAERA] ZholEeklS
A g Aoz

TP AN BB et FAE 5]

©

5

rln

o

o olzsictn)

46) 918, TIADES AR} TF AR 3e] A, 2016, 11, 174 Bz (e g2ney, s
23} Al=3}F T/F AR} 3]9] 7)2)”, <https:/www.korea.ki/news/pressRelease View.do?newsld=156167722>, 7~
: 2022. 8. 26.)

47) DARVHAA, TR A ofsl, Bk 2022, 1005,

48) FEAQE, THHES BAZI BE TF AB/MEES 8% 2 bk 2017, 0. 44 HEAE, 1%
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[ Abstract ]

Introduction of IEQ and Self Regulation

Kim, Byoung Youn'

Virtual assets have complex characteristics, such as being an investment asset and
substituting some functions of legal currency. It will be subject to the Capital Market Act,
which is a regulatory law on investment and fundraising, and will be subject to the Bank
of Korea Act or the Specified Financial Information Act, focusing on the payment function
of legal currency.

In order to protect the interests of investors that arise in the process of issuing and trading
cryptocurrency, several factors are required. First of all, relevant domestic laws and regulations
that reflect international standards regarding the legal nature of cryptocurrency must be revised.
IEO means that an exchange is involved in the issuance of cryptocurrency in any form. In
the end, legal and institutional means are needed to increase the stability of transactions in
the two procedures of ‘issuance’ and ‘examination of listing on the trading market’. In order
for the market to exist and continue to grow, it is essential that investor protection devices
are legally prepared, and this is also the case in the cryptocurrency market. This is probably
why the form of IEO is being discussed as an alternative to ICO.

First, in raising funds through the issuance of cryptocurrency, it is necessary to submit
an investment prospectus with opinions from legal experts or cryptocurrency exchanges to
the public regulatory body and accept it.

Second, the cryptocurrency exchange serves as an intermediary for the issuance and sale
of cryptocurrency by submitting a white paper or documents with important information from
those who raise funds using a block chain project, and at the same time fulfills the listing
standards. We propose a plan to take charge of the function of IEO to be listed and traded
according to the criteria. Here, the simultaneous issuance and sale of cryptocurrencies by

a cryptocurrency exchange means that, in the case of the Capital Markets Act, it serves as

* Professor of Law, Konkuk University Law School
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both an exchange and a financial investment business. It is one option that can be selected
in a situation that includes all of the asset industries. On the other hand, it is also conceivable
to separate cryptocurrency traders from among virtual asset operators and have them act as
sales and order agents through a separate authorization or registration system. The method
of distinguishing a cryptocurrency exchange from a cryptocurrency trader can have the effect
of converting an existing cryptocurrency exchange that has not acquired a real-name account
of a financial institution into a trader, thereby enhancing professionalism or increasing
accessibility for ordinary investors. It can also bring about investor protection.

Third, it is a plan to improve the soundness of the cryptocurrency market by preparing
a self-regulation system. The provision of self-regulation in the cryptocurrency market can
be approached from two main aspects. (1) It is a method for cryptocurrency exchanges that
have acquired real-name accounts of financial institutions to jointly establish an institution
dedicated to regulation and to have independence from existing cryptocurrency exchanges,
and (2) to ensure that cryptocurrency exchanges and cryptocurrency traders are While
distinguishing and taking the form of a membership exchange between the two, the exchange
is a form of market creator and regulator, and the trader issuing and selling as an agent.
For the former, securing independence from cryptocurrency exchanges is a very important
factor, and as a model that can be considered, there is a regulatory agency such as FINRA
(formerly NASD) in the United States. The latter form of separating cryptocurrency exchanges
and traders can be seen as a stable system as it is similar to the market structure under
the Capital Markets Act. there is Rather, in order to achieve the purpose of securing market
soundness through the confirmation of financial transaction information under the Specified
Financial Information Act, it is more appropriate at this point to operate the former method.
It would be possible for a small cryptocurrency exchange that has not acquired a real-name

account of a financial institution to convert it into a simple trader and act as a sales agent.

[Key Words] Virtual assets, Cryptocurrency, Blockchain, Distributed Ledger, Virtual

Currency, Self-regulation, Bitcoin, Ethereum, Token, IEO, ICO, IDO
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