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(Governance over

Network, ©]3} ‘GoN') ¥2-& A|¢tstel. GoN ¥z dAs Al 27 ofgfellA] 7]

394 932 B33 A0l FASAE Ul Qe A5 Wx 2,
sglol Eole A 588, FUE BAH A3l 72e AFE 548, 4
HNEEE 499, QRO @5 e 4830 BRI it 1A
489 YRole Aol7h ok vheke ¥ 7wk iAo 2024 olF HAH 9
2 oFahn L, YRS AR A o] PR Holn, BIL AYY A
Hoz w14 S7el ¥l ek HUe| 21x9} 29129] BX Digital HE
2242 )9 e} SloAE ek AU FAZE HET 5 Yee molF
T, g A e A2EAT A% G4 AAE AN 5 dee Ak,

87 AHe ANUL AZAE ol g AEH 2182 oot E

% S N9 A A FARD BAL ol 315 1o &
AP AF ARlel $40] o} 27] Wile] Stk Ae AAZ, ADFelA 7]
WY 9212 BAsel 99 2AE BASL, A 24 24 ong )
2 Y BEAcle] 24%-9AH B J2E 90, A2 FUAF T
92 JlsHoR A 71%aIsl9sle 4] Bage AEst
ok, 2% 22 Al dAle R BEAL FPHOR HEY AU
7 ofeh, ARFT] Aeld 71eMAZ BAEA olwd 7153} Aol wet

A AFHS AT AA Yk

FHo: EESA/ 7|=SEd/ GoN &/ w22 S=AQ/ v|uY/ HEA J|=tiH|

=EFNY:2026, 3. 30 / =2AAFY: 2026, 4, 20 / ARjeRA Y 2026, 4, 30,
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1. E0{7tH 5. AlE=: Alsly
I, EZ5A M9l 0|2X J|= 6. Y A AEQ XY
1. EZ5A9| Mg E4 7. CHER st HISHIE AT "Ms
2. B2 Q| 22 It mu| St XoHEt Atz
a8 218 8. 2% 7l=3ENI WY J|Sux
3. JjerAat SRlo) ajo} Erl9| 373
4, Hg2 EEA2 M2l H|Z & V. &= HS| /IR B Mol 7
2E49| & 1. AL AEQ TMa Il AE2
m, 7|58y 220 GoN A |24
1. 7|=584 239 99 2. ¥AMN 0 AN didQl HE
2. GoN 2izlo| 744 3. GoN flzlnto| ZI&t
3. GoN glzlo| M2 4. 2~ 4
4, GoN #2|9| MZ 5|2t e VI, 3 A J|SERY #E| B St Hiot
IV, HWHA ZM: 7|=SEMn dEY J)s 1. 712 ek GoN o MY &
i S| 2, THH HA
1. 24jo] 71ED} ez 3, MeEst 2= ) &}
2. AQA: BN 2 pdl 4 &~ A
3 =2 GoN EMEQ| MEX 5 Vi, 4 B
4, BEU: BtAIM o3t ol 8 28

=017t

EZ5U(Security Token) THAIS] 42 EZA 719 =Y ofF AA Q)

A gk} AL Exzl BHE AIRAA f-A], AFAE #A](Anti-Money Laundering,
ola ML) 5 AEAA FAZE AT BAS ofda xdld ol 8% A
o1 Ao ATk, F8HA Y Y3 (Financial Stability Board, ©]3} ‘FSB)& #AFIA7|&
(Distributed Ledger Technology, ©]3} ‘DLT)2] ¥r7, 53] AFZ FH EZH2l 7]
gk gAdslE 3 wynlg A3, A S, A 2EA A ThsdEe Al
A8kt 1) A A A- &3 (The Bank for International Settlements, ©|3} ‘BIS)& EZ37}
FEA% zerg 2REoE AT Bl Yok P2 oleld W

>

Wn

1) FSB, “The Financial Stability Implications of Tokenisation”, 22 October 2024, p.1.
2) BIS - Committee on Payments and Market Infrastructures (CPMI), “Tokenisation in the context of
money and other assets: concepts and implications for central banks”, BIS, October 2024, p.24.
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oA 7]&FHA (Technology Neutrality) Y&& F Q3 Zdbgo] Hul 7|&5H
AL A7 54 Vs sy AbEskA] ga, Fdg 71 el st
of U &S A8stolol dvh= dF o= oJsfErt. OECD § F& IAI7|F
o} FHIAl BRE o5 Al AA 712 dFHoz A t)

ey FA4 VesEdel 2 HAAA JeFdde B 2l ofltt
HE ol 54 BT VIss A3 A8 ddets 254, hel=Ekel,
7F AAL 71, AR R o] ARt dAE Ve FERE AAE 8 S5A 9
o =13
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AAE 18P
wj Al gf=A] o] wet gekatoiol gt 7]% E%%iﬂﬂ] EH%J == A=s 2o,
FA2E HE, AML, &UE AE )
a8u VesHE dFo] BEZ
A, 53 YAGTo] 7= §3 X}iﬂa ol & E7§ TEE ARA - S
AstA] FBteE ofwgt FAE Folof st=Ald M= T2 AETL o] FolAl
Tl 1Y) ofgth 4 o] 29 AL HEY EEAUS FAHLR & AYA
of JA ¥t BT} Al HA4E UEH A AA AN AAT AUA, ofyH HE
of AWIE AZelA AET ZRIA|, o I o] A A-oa A 7=
A2 o]0l A A GEs oWt V]S Folof sh=Aldl Ut} o] Ho] A=A &
oW VleFTHA dF2 Add HEL A Al 7led A3y 7 Hed &}
%2 9ol 3o
o] HZ Y2 o] EAE 7P e Bt 26993 20234
29 6d TEZ ZHA(Security Token) W3l - % F&AA Auet (o]a} 2023d &
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3) OECD, “Regulatory Approaches to the Tokenisation of Assets’, OECD Blockchain Policy Series, 2021,
p.7; OECD, “Tokenisation of Assets and Distributed Ledger Technologies in Financial Markets: Potential
impediments to market development and policy implications’, OECD Business and Finance Policy
Papers, No, 75(2025), p.7.

71E d7e YAR EESdY S84 d9d, 2 - 55 77X, FAA B EAE SR Al &
I, 71EFH8e 72 Y dHew %E/Iﬂ o wEbA AZe] 71 9 AR wlAl B9l
A A - ANE - SAE Gd3] AT sMes dol Stk AR, ‘B2l Ak =9 FF AR
W3l TARAGEA L, A|2026-065, ARAFATA(2026); LAE, TN ARAGEY ESFE
5ol we WE 2A", ke, vOl 46, No. 1, Agdistn Yshed4(2026); A&, “STO ##
4 Fa ols @ NG AR, IEWERT, AT A2E, FRFVEIAQ02) 5 B2,
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&9 Jtolzeke) S Este] EZTH Awste] 7R WIS AAEALES) o]
2020 19 159 T2 AR Fo] ARG S| #e WE (ols WAsA)F A
AT S8 A #g HE ) (olsh AR 2 JiAbe] 73] 23|98 F
Hatdct. 2y HEe] EEAQ] F38S A4 A TFEIA gdethe olfut
o AdH Jjesyde] RHJGL & = jlvh 20239 589 ko=l
o] A 27, 53]
7 Q7F ARE Bkl HEY BEAIQE AR wiAlshe W s
de] Ak, 1 An 3= fAlE PAHeRE
Aexs AHfA lzet sgsh= F22 FHE 5 Aok olHg Ayt A&
A g2 o] 8uh ATukals A0 vee 22 &
A gro Ak WS F At

o] 8 g AAE olge AR HiAl, & YHH VeuAR st
T AN w1 @) Fz)o] aFE o) glon, ofF oA FAIZ ANAL
o] 2o A AHolct, o]Hgt A 2N EZFH AN VETHA 93
o] AAH 7)5& ATAdstaL, 2] PRFT] AofH TlewAE Sk 7
27 ZEatolol BHEAE HluHA o AEST) o2 Yste] £,
2912 EU, A7tEE, dE, giw, g9 A4S Bl - #A45a, HEY E5A
ool gt 14l HEE 7FOR 3FIES =E3I =8 o] 22 YEYA A
o] AMAAE FABHEA Avdx AFolA 1A 52 D8 A dEEA
Y EY 3ol A2 (Governance over Network, ©]8} ‘GoN) 92& A|A|gtc} 7)

o] 29 W= v 2ol &gt} AA, AE FAHL d&F 549 o
ol ofUet, AEAe] wiAZE ofwgh akel e e AR-E Fote] FAEHE

|

5 589938, "EZ S (Security Token) &8 - -5 TF&A A Au[aol’, 2023, 6. 2, (https://www.
fsc.go.kr/n0010101/79386) (1 : "EE A W - {5 &AA Fuet)2026, 4. 26, HFUE

6) Zetutaz FAE B T 2o 1Y @A AWsy] 98 ackd Zelutas {‘JE%(Galapagos
Syndrome) ellA] fefgt Aoz Zetuns Awe] AEEC] 9Fel A xo] sxAH oz X3l Flo
Yool 54 37ke] A7 =4 253 A2d A AR ddste A4S gy, g4 -dE
iz de AHgEY EZS5d #-hd 7AA] =oe oMY, "2F2H STO A #8738 &
o2 Aegtaxsl”, o/fde) spAI¢), 2024, 9. 4, (https://marketin,edaily.co kr/News/Read?newsld=
04129526639016840) (2026, 3, 24, HZEWE) F=.

olel Zo] A o]& g Al A B AE Al HE&Y £ URF TAH V&S AA At
© 244 Z# 3} operationalization)g} 3}, Charles W, Mueller, “Conceptualization, Operationalization,
and Measurement”, The SAGE Encyclopedia of Social Science Research Methods, Sage Publications,
(Lewis-Beck, Bryman & Liao eds., 2004) &z, o] S9IAE o] MES ¥ - 0|29 Az AA ol
© Yo Aste] ARGt

=
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Ls=
g2 A&} 9 7|53 B2 (Functional Comparative Law)o H| WHPHE
wef A3gE VeTHA 92 ofHfolr TR} HEel AML 87S
=

_]
o
259 Y - FF A=) AA'R AAEaL0 2k A A F2E I Vel
sl

= 2
A WA ol el P et AL B4 Aee AR AT 4 9l

8) T EEE 2021d 99 24 LR TRIARE A £ A9} F7b ¥R F Aol #& FANART
BB EER D S0 ERREmE B8 7t B ARIEES AW FAEL 9l
EZSA A ZEd9avt §la, £ EEstE Fdg 7|E SUNEZ (Securities and Futures
Ordinance: SFO) 7+& 9] A%Z ZFHd| 3t ‘tokenisation wrapper® R, EZ3} &7} F214;
HE +25 AFNANA olol ok A4g ANRT. §F FAHEANL(The Securities and
Futures Commission of Hong Kong: SFC)i= E23} ¥ 2] (tokenisation arrangement)ol|A] 3E-2-1]3]7}
¥ B242 Y EYA(public-permissionless blockchain network)s 714 - AA3F A §lo] AM&31A|
T AE aTde T HEY VESI Aol tal A BEHQ $A 71EE A8 SEC, “Circular
on intermediaries engaging in tokenised securities-related activities”, 2023, 11. 2, <https://apps.sfc.hk/
edistributionWeb/api/circular/list-content?refNo=23EC52&lang=EN) [2026, 3. 24. #FWE]; SFC, “Circular
on tokenisation of SFC-authorised investment products”, 2023, 11. 2, <(https://apps.sfc.hk/edistributionWeb/
api/circular/list-content?refNo=23EC53&lang=EN) [2026. 3. 24. FHFWH] =,

n e 20243744 v)= SAA WY L3 (U.S. Securities and Exchange Commission: SEC)¢] o] 2u} %)
S %31 7tA](Regulation by Enforcement) 7]% 3lollA EZEHd #3F AAAH 7+ Eo] figloy,
2025\ ERlE AN R o|F A 7|27F §40] ASEHI gk SECE 20259 1€ ‘Crypto Task
Force'®s AL, 22 3 12¢¥ v|=r g 44 A(The Depository Trust and Clearing Corporation:
DTCC)o| 3t EE=Y vdel =239 73 v 2% 9 A (No-action letter) S ¥H3F9ow, 20261 1
Yol ALSAHY EESAY Aol Wy ndlS WA= 35 AW(Joint Statement on Tokenized
Securities)S HESFATE. tht A2 (Digital Asset Market Clarity Act)2] Y¥o] o}2] b #] ¢kgk
a1, DTCC e le] 2026 3it7] 704 el § Awx Eo] 4 wFol glof, A= vy 7|Ee
2 2A71dE A3 @A7F ek 4= B9, 3839753 (The Financial Conduct Authority: FCA)d]|
w=d fAd @ M=ukA(Digital Securities Sandbox: DSS)7} 2028 129714 2942 oA o|n], A4
He7h 2027 307 vHbE F 9T AA D8 ol AWE Tl of 2o vimy B4 ool
= ¥EE At 94 AE GoN 939 AEsh- 9S4 BAsa, A3 Aldle £8 2R
WnE A8 vz An B8 9= 20264 48 AA ADY wAFIY, 20268 19 159 A
23§z w240 s,

v o] A38Htertium comparationis)o| & VI8 A] F TR o]Fe] HMAAE vuE uf, Blae] FF 7
ol He U A3 e ke 715H FAE onlste geo] Aideltt o] 22 TeFTHA o
Ag v Ao o g AAsta Jlon, ZleFHA AAE FAsE Al F3e 24 el =
S3lA] =t ol AT W AAL Sl ez NEFHA 97 A ABAL dxe =9t ¥
3tk vy ATelA vl 71Ee] Aol A At nA= gl Bated= Ralf Michaels, “The
Functional Method of Comparative Law’, 7he Oxford Handbook of Comparative Law, Oxford
University Press, (Reimann & Zimmermann eds., 2000), pp.342-367 3=.
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Al vlal AgE et o] vlae] 5242 wedt 583 F4]9f o]
WA sAe 27, 2eja A TlesHEs A A
Al Atele] k=g 2t Aol oW Waor xAetaL Y=

= ol Qlvk ol Al ESSA A9 ol Yz, AiEt A 31
2, a8 #HEY BEA HHX%H H&-&, Al e 7lesHd 923 GoN
YA, AVFAME 7] Ao Hug Fote 35F2S AL, A VAl
T e A 9k SAE, AViIgele S Alwel digt A AAg AN

>~
_1_41:19_,‘

I, EZ5d A 0|EH 7|x

1, E25H

~
—__
o
H
Am
0x

EZSE A A2 R Ak 8T A A Sk e 7]
E U4 A9 715 ol - o] ojwE V& dZekE Tt o] FoAaL, 1
TXE AR ofgA 83 AUA At} EFZSEL DLTE Z&5te] 54
ol =@4e] AgE Yxd wale A 712 (Digital Representation) O 2 T3S A
ojtt.12) o] oM EZFTHAE 1 }xﬂ«l W7ol 7] Z8h= THIAR 24
o8 TEEY. PRl % =HE 7HA @R Veshs v, EESd 7]
22l ek A e iﬁiﬂ% Fg, o] e Ted Al Aol 2

e

T BEZZAL ojgy] olFsluike] wlel FAle] 2wt getA|7] m2ol

&'0

11) o] 29 vl gide ESET &% A& HA =& 7t AAE 251, 20204 2¢8 71E A &9
A7t EAEHs Hoor 3T ol T77H(cross-border) AL QT WelolA ATt
9, sho] EZEd AVJO] HEY EEA0E B3l 224 frsdEel o 7554% 7§° F7HHo 2 3
dsjo} & WHad A= FoHA EAgT ), & S5 V)N 89| cross-border
Al s FAAE A XME Fasth 2ntE AENE] A5 JIY 5402 OJ%H 013311 - AAA 2A
Ol BRI AE EAlo #aME S, 2rE Ay SAl o BASNE", TiEHEs, A308 A

%, A3 (2020), 87-111H #F=2. HYAGEZ Ao A Ao &3 A4 =2 (UNIDROIT
7}44&‘3;1 HCCH YAYEZS ZZAE UCC Article 12 )¢} &= WA Anjo] AF40] Bajx=
AN, UAREZ Ao SAANHA A B I AEARL] UALES #d #AE AR,
PR BB, A207 A3E, ZB3ga FAHEE(2025), 117-156W Tz,

12) BIS-CPMI, supra note 2, p.7.
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=

T} BISE 2024 HaA oA EZIE “HEF A7 7|29 Aale] HTAS
Z2add 7hsd EFFAN tAE EZor Fdhs e Aofstdr, @

=]

EAN B2 484, @ DLT F9ES 58 7153 B, O 2vhE A=Y
=
o

= TEH
g=ro] PR olE olslE AR . 20261 N AASEHS BT
A& 54" UA Ndom BAskA @aL, A S5EE xﬁ} d"e] ¢
o

| 9k 2023 2§ 7lol=glel x] EZZEL Bk
\

gAEsks Aee Qelalr. 4 ol

#elo] oA AEHEA we) 24

B °F
o gl WAL BiE 5% WACE ¥ £ dEAE guit, o 2 2419 7]
A

of FAZ ololdlt, 53] we

grtog AAHY dns Ayt dachs
EZAIQ 7gE FRAAME o] #A7E S AHstA =edth AzHREA o] oHF
A, A T2, B 7Vl BRHA oW JEF 5T WA 55 Aol A
Ao BN A|7] wfolch

BISE EEstE B 4 A=7} ofue}, Apite] AA e whet dolxzet 7]

=
tf o]5o] detA= A& A (continuum)® AEett, TAA Y ofn] EFE3}, A5}

7498 olFoldl A TS JhHoR Fold Wi, A8 ANl %
o ABAY 5 vk B FEA} AT EEAY W %LE} 249 A
e B2 dolwih BAW, 43T 4% AT ANE ARG 4w o|So|
B4 5 505 s ol Aol AR oz © 244 A8 M2

4, @ WA AAe 2Es Ax, O 7Ied Awst FeolEe v a9 Al

13) BIS-CPMI, supra note 2, pp.7-9. 22PtE AEWE (smart contrac) 9] 73} EZ5H ddor o] 173
2|(ERC-3643 HE 24 F)o datdde Fwste 45 19) F=
14) 55493, ool 283, 39,
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19 o] ol of Fo| vlwdd FHoE A4 AFEd £233 FAe A
o BEA HE ol AAMT, B Awe] AF £EG TA 1 2GS
S8 HAY mhet GekA] dRol,

2. EE25H tdlel 22X A otH| SE2 7=H 71¥

E%%?ﬂ Arestel BAZ ofgle2 A A SAVE 22 A= Sl
Al FeshA deve U o TAFcRE VlesHEA, g X, UEHA

Ae) oo A BE, AFAA §A4, 45 F5He a7 A0l 55

7) olgith, 77} Aol FAE vmSY Bt 834 7o) olwPont 4Y
7 e F2A 7] wEAom BRHL I8 Eak of 14 Al 71X 49
o At AR, GFYs 7143} FY8 A 2] DAoltt, BEAdL ¥

A FeE AR A, A=A Al Al 33 A9 AL 9
48 b5 del FAE aTE B4, 7144 SU9 Awd $olo) geln,
BEA1Q Qo WA A Shpe] T ol 5HoE olF

4 % glo}, 71z FEAE olf HoIE 2t fY02 Relstel s gk
WA, A AEEA S Aol Y BRAcle TR §oIE 4 9l v
EQaZE AA=E A A A= 2 E2d(Know Your Customer, 0]} ‘KYC) -
AML, AAFA2L o4, F2 g% #e] 5 HAy JIsAE a7 of Al Tt
A e ds AdE] oy, Eas AlA 21, S A A Gl =

Al

whe FAH Ade] aFue A BIEA BAd BHe 29 E

3. IHdnt SH|el Hafof

(1) 179 +zx

W A delvke] A HEY EFAJ]Y AT SEATE &

15) Iflaki Aldasoro, Sebastian Doerr, Leonardo Gambacorta, Rodney Garratt and Priscilla Koo Wilkens, “The
tokenisation continuum”, BIS Bulletin, No. 72(11 April 2023), pp.5-6.

16) T4 ZEEEAG Ho)st /1% BAGIEY 2R B8) Aol FY Tae BrsE APl
‘regulatory dilemma’ &, 7|&FHAS BWeHA 54 7S wAEE 2E =3 2eo A4S o)
7] w2l ‘regulatory paradoX2 & 4 9t



238 SAHAT H27d w12 (2026)

o,
flo

Tohe A F2EAVE FRACE FESTHE O Atk HEY BEEAQ
dAH o2 T FolF s vES Il v F4 AT FolAU F }
Ao g AY 7|55 Folate 725 AAR A Eerh FAA Baeh A
A FAE 8IAE KYC, AML, HA5AA} 87, F2} st} Hf b #ert
gt} wes vEYIE s ot A Foe At ool stk A
oA 717o] ¥t} o] 71Ae Ao gw Fofate] gk KYC- AML F&, A
ExApel dukEAiale] 71ed FR Aol Exl- B swo] FH1 g S
Lo g dsfol & FAH HAE LAY, Ax ol F4E o] EA7} oY
gt EEZSE W - fF 729 Ad 7heAE FAestke A AR B 5 gl

1'.1

M

m\l
i

2) HAE8H A= E5AAY As 2

o] Qelri £3] Wiel BEAA zeol
slelch, e oleld o@e

Mg oinio Ag) Aele] a7l oRE weA 2o Aol ARslek FEA6) 3
o Fedont MEND AFe HEYon SXGUAE, 20 B 1g ol
Aole Mol A2EAE T 7277

of A4 A7 e AWl GoN Hoz PARE o FelA Wi
gEAele el PASA 9 @, WEQD Felt AdE T2E e
Tht GoN 97e] Sae ojeld MY WESZ 9o Hvlas 2

ol
el
S
Ay
N
ofji
Shd
o
o,
=1

i)

2

ol
o,

17) A3, "E25d Y- 5 Am 750 gofre] Fo olf gl w ek, TolfHuA,, A24-123,
AEAFAT-A(2024), 12-139.

18) BEA1L A2 g8 F 7FE5o2 EFE shus vEYA Fo A4& 71Fe= 3 JE8(p uth)
3 ii]—O]B](private)PJ TFEolaL, e e FefAtelA Toﬂﬂt Ag %‘HE 7] o2 & w4
(permissionless)9} 1] A =(permissioned)&] TFHo|t}, AA= U RER Bolg F QUET ]‘%

FAE "EOIE vl ARE Y2 J1%eR ATAE ATE BT 2NE RS
8¢ g EAS Aol oheh, AR e ARl FIh HYE LR J1FoITh Bl A4 FolN Y

o BEAQE £ FAV B2 gl TP AREA =52 44T vk v zeolyl BEA)
© el 713w A2e) SRS Bo} A% A2 AAE A} 1@ D 09 FolA] Hua
fs BEAde RE o Q30 Q715 A5 S5 ReldT, W ApAs BsAlele

S Abdell g gt el whel £&8tke], AR wEolvt A AE Fofdth on) AT AL

7H =E27h 4 SAS S Aok 7 2 AR A b HES - ojdege Fom

T ke S8 mnjdes EY T, S8 AxAIYe] 95 UESIE o

A7g ANEEN A% BRE AF s FasE Zejolwl - AnlHE YES 2 AR, T ol

A} @ Moz BEAE AL o, Folt Aua A% AAW Adst £ AAE 5

t}. World Bank Group, “Distributed Ledger Technology and Secured Transactions: Note 3. Distributed
Ledger Technology and Secured Transactions Framework”, May 2020, p.16.



u=7-

b

|2tol - Hote - Wit/ E25A A2 mER S840 8 239

& & lrke gtk Zebolyl BEAIRl A A AR BRANE ol
sttt gelat B4 AAos Hu, A FEE vnd gase, /e 3
G4 AAke) HEE Golat7] moleh, Teh} of Fel ¥ 74 @A} o
oh W, W2 BEalcle] YEQD Euel 22d 58NS B8
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B S5 GRS adl DA 39 a7
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oX,
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lI.
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A
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iz
SO i
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o,
o
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olr
L
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3) 714 st 27

Mgt A Qe &Aooz 24 A5H A TAY 24 UE
A2 A} ohlet E2e) WA B A% 218 a3 ArhE AEdE £
Fo £ 4%, o) AFe U ¥ 27 F5 AR ATHEL dES Al

ERC-3643(T-REX Protocol)> QIA|IeA Fxpate] 29y H4AZS AFsha, 1
A

AE A45H(chime] FH2 24 219 AEHE(ONCHAINID)| IAgH}
ojF EZ HF Al-d fFaES AAFHo| Flue= Aot olds &85t 19

o) Aol FAR ALARE LAde] 4 NS A %1, 47 o 5 Had
o Aurre] 4y oz BEHL olsh FAG TIHH EFOLE CMTAT, DS

Protocol %°] Qth(o|a} o]z BFES ALY

e
f
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19) 20kE AEE (smart contrac)@ AHo] A% 270 FZHA A3 AY Qo AFoT A
= EEA0e] 2 a3e 3t} Nick Szabo, “Smart Contracts”, ¢https://www . fon hum. uva.nl/rob/
Courses/InformationInSpeech/CDROM/Literature/LOTwinterschool2006/szabo. best, vivh, net/smart, contracts.
heml) [2026, 03, 26, #HFHHE], Ethereum Foundation, ‘Introduction to Smart Contracts”, (https://ethereum,org/
en/developers/docs/smart-contracts/)[2026, 3. 26, FEFWH] FZ. ERC-3643L Tokeny Solutions7} 7@
3l T-REX(Token for Regulated EXchanges) ZEEZ 7|¥t EFo 2 2021 o|tfz]$ B2l ¥4
71% EEAISH Fx}el EIP(Ethereum Improvement Proposal) 2 AIQFE 131, 20231 12€ EIP At &3
(FinaDF Ak, T2 H(transfer) 222 (i) Identity RegistryS 53+ A1z KYC HAA AF, (i)
Modular ComplianceZ 53 74 72 (ol]: TX]-Z]- F sl Bg 3lE 5) 2= Fololgle 97 BF
FEET Aot ASS s, nFHA ASS 71—r°}b HHos ’“74151215} A Feel AE
A A2 QEARIAN o]FolAE, O AFE HF o vhodste] 2ARlAMY AL ATt
t}. Joachim Lebrun, Tony Malghem, Kevin Thizy, Luc Falempin and Adam Boudjemaa, “EIP-3643:
Ethereum Identity-based Compliance Token”, Ethereum Improvement Proposals, No. 3643(2021), <https://
eips. ethereum, org/EIPS/eip-3643) (2026, 3. 26, HEWE] F=x.

20) CMTATS ié’%’\ CMTA(Capital Markets and Technology Association)7} ERC-20 Al¥ BEZ& 7[¥to =
TA -9 7eS BEFOR A3 eEZAx T dYIoltl. DS Protocole SecuritizeZ} F713F T A
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E /A EF e g Fopike A3 2], CMTATH DS Protocol& 247t A ]9} 71 7140l 444

oz e = YYARA ERC WME7} FolEA] et
21) Aldasoro et al., supra note 15, pp.1-4.
22) OECD(2025), supra note 3, p.18.
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| lodked: AR A el wep | e SR AED W2
284 o = At A 2] g By
oF 1,56091~2,370¢] &) 554 Zol F
A A& 7
I ZF2R(EEA Sl JEYZ ol FF8) | 7] d=Zzt F2o AIE
s 9oy 2021 318 thH] 98% 7+ | CAPEX A&, ASX CHESS DLT
(CAPEX . - .
&, 123 FF UESD)IA HET | BA ZZAHE(2016~2022) A5
vs. OPEX)

0.01-0.30€98 = AHl: & £4 AUD 69+

Al 20243 7]& Ethereum L2 7|9z} 3,592 | #l&] AejAlolA] 2R3 75
/A" | E, T8 d=etel = W UREAY 7% | AA WL, FA - Bdjor &b,
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Al 7} o QE A FA f8of Aok
. 101 . 1 1 A
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("3 24)

Zetodl EFAQ1Y W& T2 FAE HolFe tEA Alrt 35 5471
A (Australian Securities Exchange: ASX)2] CHESS A|2E] WA T 2AEo|t} ASXE
2016'3 Digital Asset Holdings®] DLT 7|4} A|2E] 0 8 7]& CHESSE W A3t 3

O Accenture®] E3 Hr} H1A2022)F AZEY S AAAET) oF 630 B3
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23) Accenture, “ASX CHESS Replacement Application Delivery Review”, November 2022, pp.8, 19.

24) ASX CHESS DLT A Z2AE(2016~2022)F ¢ & Al tha|v]&o] B3ttt ASX7} 38 &
AapEe AUD 19 7,6305kd] @3lt), o]F ASXE 7]& DLT F22 9+43] F7]8kaL TCS BaNCS 7]8k9]
A TEAE| F7IE AUD 3,759~4.459% v A3slo], ASXS] & BH-S AUD 6,979~7.6794] 0|2+
Ao 2 ZFAt}, Nathan Bourne, “ASX WILL REASSESS ALL ASPECTS OF THE CHESS REPLACEMENT
PROJECT AND DERECOGNISE CAPITALISED SOFTWARE OF $245-255 MILLION PRE-TAX IN 1H23",
ASX, 17 November 2022; Nathan Bourne, “ASX Limited 2023 Half-Year Results Market Release”, ASX,
16 February 2023; Benjamin Cohn-Urbach, “ASX Announces Product Based Solution for CHESS
Replacement”, ASX, 20 November 2023; Benjamin Cohn-Urbach, “ASX Announces Implementation Plan
for Release 2 of the CHESS Project”, ASX, 26 November 2024,
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25) OECD(2025), supra note 3, p.21.
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sHiAS ME 2 A7 gledd= o}ﬁ ﬂ”ﬂﬂr @33 g ot 54 Tle
o] AMY dEH R wiAlHE ddS SHTHCARS Aol AAA wiAE 2 9

n)2 ARgETh, vk o] AR llA TleF A AR AA A A Atole] Fol

BAS, GoN 452 ANFE oIk of FHe w7 s,

3) 7leFHA 429 A Axst

e 48 Fo AN AR e A eR AlestEa o 29

7= A (Swiss Financial Market Supervisory Authority: FINMA) 2]
20184 1CO 7holegldA AAA 75 7123 EZ BF AAE A F, o]
£ 2021 Federal Act on the Adaptation of Federal Law to Developments in
Distributed Ledger Technology(o|a} ‘DLTH)C 2 83}3]t} 26) EU= Regulation
(EU) 2022/858 of the European Parliament and of the Council on a pilot regime
for market infrastructures based on distributed ledger technology, and amending
Regulations (EU) No 600/2014 and (EU) No 909/2014 and Directive 2014/65/EU
(018} ‘Regulation (EU) 2022/858) i A108o|A 7&THA, vldA, “5d &
d AT AT AHE BABEAL, A2z AllsdM 54 Ves AAsHA &
7154 AYE st 2 =S 2024\ Digital Securities Sandbox S E-a
AlA - 8dA A ¥ (glidepath approach)S £93F1a2,28) UK Law Commission

o

S PR A-E Ao (control)” TES FA

5
L
-
o

2 Aoz 7lesdd AM

26) FINMA, “Guidelines for enquiries regarding the regulatory framework for initial coin offerings (ICOs)”,
16 February 2018, p.3; State Secretariat for International Finance, “Federal Council brings DLT Act fully
into force and issues ordinance”, The Federal Council, 18 June 2021, ¢https://www.admin.ch/en/
nsb?d=84035)(2026. 4. 28. HZH&].

27) Regulation (EU) 2022/8358, Recitals (10) (7]1&5#HA €A); Art, 2(1) (B2 7154 A9,

28) Bank of England & FCA, “The Digital Securities Sandbox Policy Statement”, 30 September 2024,
¢https://www bankofengland. co uk/paper/Z024/policy—statement/boe—fca—]'oint-approach-to-the—digitzll—sec
urities-sandbox England)[2026. 3. 28, HEHWE



A= - 2slel Wrtg - wad/ E25A A9 BZe 22400 $8 245

HOI

AAQ 7125 AT 29 ZA A YA UNIDROITZF 20231 MPrinciples
on Digital Assets and Private Lawy oA 7|&59H, BASH, A T3 438
W39l o]2ig 380 AN vl BEalT J1eEUd A58 uE,
g, 9, etk 5 gokst d4os FASHIL jlo, ?ﬂ]E o &I} F=
= FAelle} et £23 2e Ale] 4 A} ot Bl 2 970 4
Al QI7F ARl 54 71ee] AR wiAE drkt AloFsh=A ol . o] AellA
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1 74 9

A elA Shelah nhe} o], BB B2F0le] UEYA AZFE /EatA
A - Adx Ao Ee HISAES Fske A 7Eder sbsdi
GoN 97& o] 7]&H 7FsAdS 14 ez AFE Aol 71%FUA 9ol
54 71$¢ JEHOR wAEA geks 71ES AT, GoN 9He A
B2 AML 7% ze} AAv) ofuel Awds A% dAsleke A7 deE
ANET o] oA GoN 9L 7|&FUd 44S E2%5A FAld TR
7l e,

29) UK Law Commission, “Digital Assets: Final Report’, Law Com., No. 412, 28 June 2023, pp.84-112.
30) UNIDROIT, “UNIDROIT Digital Assets and Private Law Principle 2(2)", 2023, pp.1-4.
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R Auds AFe SA7E EnkE YEYAY HHE rlske Aw oy
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defet.30

31) Aldasoro et al., supra note 15, p.4. “By tokenising money on a common programmable ledger, it
becomes an executable object, Users can directly transfer their money without messaging an
intermediary first, or let transactions be executed through smart contracts, which allows for automation
and composability, Within their service layer, tokens could further embed compliance requirements

= «

that depend on eg the transacting parties, their location and the type of transfer.” & “3%2] ZZ1g
wE A% (common programmable ledger) oA 3Hu7l EZ3EW I AAR Ay seE AA
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VWE AENEE T3l At Asom QEE g 4 9o, o]Z4 AE s automation)9} 2% 75
/g (composability)o] SR} Yo} EEL 1 *1‘1] Z(service layer)” W30l AWGALA} - 22 A] -
ANFE Sl wet GehA= Aol 37“](u)mph(mce reqmremems)e WA (embed)AZ 4= St}
£ ot} o] AlEe, VESHA F(core hyer)oﬂ/ﬂ“ g2 we)-o]d - AFd ARE T - ig:/_aﬁuq
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BIS 2}glellA] 215 oR Bl AoRA, AMdx & B3t 1—ﬂE 912 F#Al(Governance over Network:
GoN)’ %219/] Tz BgAS St 53] 22 79 p.1l E p.3olA] “core layer'$} “service layer”
o] o|FFZE EZ3}Y “d4] o]F(key advantage)’ 02 A o]—__ﬂ_ = Hol MEYA =3 Avjdx &
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32) JSTOA, “2024% I HELMED’, 2025, 3. 31, 2H.
33) 2025 A BoE AL F o USD 409 5 2rkE AEIAE FHope of 12.8%, Al HoHH
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& 53%0°|t}. Hacken, “The Hacken 2025 Yearly Security Report’, 6 January 2026, pp.6-7.
34) Chainalysis, “The 2025 Crypto Crime Report”, February 2025, p.84.
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3} BgEA] ool APHE H -] gt} Bjarte Askeland, “The Potential of Abductive Legal Reasoning”,
Ratio Juris, Vol. 33, No. 1(2020), pp.66-81.
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FEo8 Fof ZF Aol GoN Y& ojufet WHos Fist=A= o7 Ak

ol 7IEe ME FyHoR HE wiAEs Aol ofyy. 44 VT HA

A

o gudolol YA F&uA BA 7Psela, 1ed B4V} 2AEstelof

2997k AR b & Qlom, 3 AR} S sl AT TAAA BYel
FFSAE Folalth meb o 2ol 353e Y ARG DT AP

37) Charles S. Peirce, Collected Papers of Charles Sanders Peirce, The Belknap Press of Harvard University
Press, Vol. 5(Charles Hartshorne & Paul Weiss eds., 1935), p.117("The surprising fact, C, is observed;
But if A were true, C would be a matter of course; Hence, there is reason to suspect that A is true.”
sk AMd o FEEY. T A7 ARdelEtd, e A o] g dof ofyet A=A A En
aER A7t A TRs S s B olRTE SlTh.
David Collier, Jody LaPorte & Jason Seawright, “Putting Typologies to Work: Concept Formation,
Measurement, and Analytic Rigor’, Political Research Quarterly, Vol, 65, Issue 1(2012), pp.217-232.
39) o] 29 vuwy e E Ao Axg WEHoR afte Wae] ohlE}, YA &4 2Tl
el A ZdS frstele Wl whEth ol2jdk Ao Wal tide B4 71Ed uet AAd R
Rk, 1 2ge] Zhe g AR f3E4 W E 7]%3) Kenneth D, Bailey, 7ypologies
and Taxonomies: An Introduction to Classification Techniques, Sage Publications, 1994, pp.1-16.
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40) Kilian Schérli, Catrina Luchsinger Gahwiler & Reto Luthiger, “Cryptoassets and Blockchain Switzerland”,
Lexology GTDT, Law Business Research, 2024,

41) 29|~ DLTH, Federal Act on Financial Market Infrastructures and Market Conduct in Securities and
Derivatives Trading (Financial Market Infrastructure Act: FinMIA) SR958.1 (2021), Chapter 4a DLT
Trading Facilities, Art, 73a~73f.
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@) AAE AAAToEA A TEs A Tre ARAE S s
olgdt A& F2E TAH LR KT+ AH7F BX Digitalo]th, BX Digital
20259 39 12 FINMARRE 292 %9 DLT A S7tE AR HS
B9, 3 202 wF 259 22 o 5 14AYE AT A} Bas
t} 42) BX Digital& Ethereum w|¢I1Ul& 7|4t YEYARE A, 292 IHe
ol AA| Qlzetel dsste] T wst e AlFo] T o] FoAE e
5 A2 A (Delivery versus Payment: DvP)E 783} 722 A5 FINMA
017} ©]% Sygnum Bank, Incore Bank, Hypothekarbank Lenzburg, ISP Group,
EUWAX & 57 &§71%e] Fefas AN o]52 KYC- AML EAHE 9
3 1A Fete] g FYPT o] TR UEYA AFY A
AW AFe] FAZF HES £ deS HolFre AHollA GoN o] HAyPgA
T AR FrheE S gl
ok o] Atele EukE Il FriHoldE ¢F " 7E HE olF A 4
Z] %Oéol AAE AL Ark= He, 1A 83 AE AARe R MY A o] A
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42) FINMA Press Release, ‘FINMA licenses first DLT trading facility”, 18 March 2025, (https:/www,
finma.ch/en/news/2025/03/20250318-mm-dlt-handelssystem/) [2026. 3. 29. ZZFWH]; Fabian Friedli, “BX
DIGITAL: THE FIRST DLT TRADING FACILITY IN SWITZERLAND", Caplaw, No. 2025-38(18 June
2025), <https://caplaw.ch/2025/bx-digital-the-first-dlt-trading-facility-in-switzerland/) [2026. 3. 29, ZZ4}
#]; BX Digital, “BX Digital wins three Swiss banks and two securities firms for its new DLT trading
facility”, 15 May 2025, ¢https://bxdigital.ch/en/bx-digital-wins-three-swiss-banks-and-two-securities-firms-
for-its-new-dlt-trading-facility/)[2026, 3, 29. HZHWE], BX DigitalS FinMIA Art, 73f @ o]o] 73k
Financial Market Infrastructure Ordinance (FinMIO) SR 958.11, Section 3 Special requirements for small
DLT trading facilities, Art, 58koll we} 27t E DLT #g|A]A (small DLT trading facilities) 24, A7+ 72
Z(Annual trading volume) CHF 2,59, 48 7% (Custody volume) CHF 19}, ¢i7t ZAA| X (Annual
settlement volume) CHF 2.52]¢] 34127} #&Hc} thyh, BX Digitale DLT W09 $8 Au|2aE AF
a4 ghech.

BX Digital®] Go-Live Al ¢ #al 202599 129 7|%F B9 wld ®E8 glar, 20269 2¥€ A 4
2 A A #E FA wEE FUHA T BX Digitl EEX}EOHH S A F7EAKSygnum
Bank, Incore Bank, Hypothekarbank Lenzburg, ISP Group, EUWAX)7} &<l¥t} BX Digital, supra
note 42; Boerse Stuttgart Group, “‘Boerse Stuttgart Group mit Rekordjahr 2025", 30 December 2025,
(https://group. boerse-stuttgart. com/media/tenjy3id/251230-pm-jahresschluss. pdf) [2026. 3. 29, HFHE];
Ondo Finance, ‘BX Digital and Ondo Finance Partner to Launch Regulated Trading of Tokenized
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Products in Europe", 3 November 2025, <https://ondo.finance/blog/ondo-partners-with-bx-digital) [2026.
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44) eWpG, BGBI, T S. 1423, ¥3E 2021, 6. 3, A& 2021, 6. 10,

45) eWpG, BGBI, 1 S. 1423, §4 Begriffsbestimmungen (11), §16 Kryptowertpapierregister (1); Ibrahim E.
Sancak, “Implications of Germany's Electronic Securities Act for Supervisory Technology”, journal of
International Banking Law and Regulation, Vol, 306, Issue 12(3 November 2021); Thomas Droll &
Andrea Minto, “‘Hare or Hedgehog? The Role of Law in Shaping Current Technological Trends in the
Securities Post-trading System”, Accounting, Economics, and Law, Vol, 15, Issue, 3(2025), pp.500-502,
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o ¥24 EYs =8dt)
e 7P AdgsiA HoFE ARIZE 21Xolt}, 21XE 202449 12€ 3¢

= R
BaFin® 2 5H EU izel £ EFAQl 78k DLT TSS I7be #HAS3IL,
20259 59 21U5EH EAZQ ol E0izkth.40) 20201 2¢¥ V] g 9 7|7t
2 opA g, A ‘ﬂﬂ% e HaY B5A1Q1 7wk A =zt AR Asst

o
fl

I = AR A7 Blarg Ao R 2 ofn|
Securities and Markets Authority: ESMA) H.11x| o] k2™ 21XE Polygon PoSE 7|9k
UESAZ ARstdA DLT A 1719 L&) - AdhE F3shdar,) g Halxrt
W7k 20254 62 o] T2 21X+ Tradevest A|FZAAL o], Stellar MEY A 7=
5%, 283l Level Markets AFd StEVY A4 5 A7 Aty 54 1t
olzeole A&HH o Frjfatal gt 49 o) FHEE EEAQlC] A B}
AFAXE 878k At F8rAI% dHACE FY bt A AFAHL
2 HojFEh

21X FxOA 53] Fag H2 UEYA AFY Fof-AF 75l 21X9] F
A FA Hrell gtk ARAoltt, Polygon Pose] Wgldloly F2= W A
71Z3kH, 21X 54 "edlolEE A4 Agsiu HES dgs AR g
T} 49 29el = ESMAZ} A A3k%, 21XE 3]7Hpermission)E 13Ze} AlFo] ok

rulru

7HIY, #3S5HAE A (Buropean

46) ESMA, “Report on the Functioning and Review of the DLT Pilot Regime - Pursuant to Article 14 of
Regulation (EU) 2022/858", 25 June 2025, pp.8-9.

47) ESMA, supra note 46, pp.11, 16; AejZ74Ak - gfo]Ze}el &3S GlobeNewswire, “21X secures historic
EU license to launch the first fully regulated blockchain-based trading venue®, 3 December 2024,
(https://www. globenewswire, com/fr/news-release/2024/12/03/2990264/0/en/21X-secures-historic-EU-lice
nse-to-launch-the-first-fully-regulated-blockchain-based-trading-venue html) [2026, 3, 29, HZHHE] #HZ,

48

=

21X (2025, August 13), “Tradevest appointed as market maker on the 21X digital asset exchange”,
(https://21x.eu/tradevest-appointed-as-market-maker-on-the-21x-digital-asset-exchange/) [2026. 3. 29. 3
FHHE]; 21X (2025, December 18), “21X technically integrated on the Stellar network, solidifying its
position as a regulated multi-chain trading venue”, <(https://21x.eu/21x-technically-integrated-on-the-
stellar-network/)[2026. 3. 29. FHEHHE]; PRNewswire (2026, January 29), “Level Markets and 21X
partner to offer tokenized capital markets trading”, (https://www. prnewswire, com/news-releases/level-
markets-and-21x-partner-to-offer-tokenized-capital-markets-trading-302673439. html ) [2026. 3. 29. ZFW#]

Polygon PoSE Z2EF A7 Wald|o|E] &3 (validator slot) 233to] 10572 1o Jc}. %\ﬂtﬂol
H7l HelE Foals POL EE(20249 99 4937E] MATICHA] POLE HhHS XE|o]7ste] 71& g
dlolelsh A, 21X2 Eae olha Bl FAw Welujolele] A4 - 5E AT 24 Brh 21X
© °] FE&Y - Fvde]X(permissionless) UEQA 9ol DLT TssE wWiZstr, o] - A 75 A
et SAEe HAEHA &t Polygon, “Becoming a validator”, 7 January 2026, <(https://docs.
polygon. technology/pos/get-started/becoming-a-validator/) [2026, 3. 29. #FHW]; Polygon, “Save the

49
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(BaFin 217} DLT TSS A}

eFlow Smart Contracts
(29 22| Y ILIEZ)

m 71H| H| o] A= (Regulatory Control Layer)
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Instrument Token Order Book Whitelist
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CEER)

Date: MATIC -) POL Migration Coming September 4th Everything You Need to Know”, 18 June 2024,
(https://polygon. technology/blog/save-the-date-matic-pol-migration-coming-september-4th-everything-
you-need-to-know)[2026. 3. 29, HZFHE]; ESMA, supra note 46, p.14.

50) bid. YE- t}&3} 2t} “permission is applied not at the infrastructure layer but at the service level

using a comprehensive suite of smart contracts,”
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51) Philipp Maume & Finn Kesper, “The EU DLT Pilot Regime for Digital Assets”, European Company Law,
Vol, 20, No. 6(2023), pp.118-126.

52) ESMA, supra note 46, pp.7-8. ¥ B4 7]% ¢17}E DLT Market Infrastructure(DLT MIE 37H0]H, o]
T 37k ke Edteke] 2025 1€ 71 F ootk Ak m=SdelA <lxet Ao AlRkakE A
Aoz BYl EdL eWpG A& (20219 69)FE 21X DLT 21712024 12€)744] ¢ 3.5\, EUE DLT
Pilot Regime A]2§(20231 3¥)FE B4 Q/H2IX AGE 20249 129, 360X AGE 20254 49, UAB
Axiology DLT+= 20251 7€, LISE SA& 2025'd 109, Securitize Europe Brokerage and Markets, SV SA
20259 119 S)7HA oF 2, dE2 AN S8 Al2020d SE)FE ibet for Fin EHE #9714
(20219 4€)74A] oF 1\do] AR HAT}. ESMA, “List of Authorised DLT Market Infrastructures’, January 2026,
(https://www.esma.europa. eu/sites/default/files/2026-01/Authorised_DLT_Market_Infrastructures, pdf)
[2026. 3. 29. HZFW¥E], Nomura Holdings, “‘BOOSTRY Releases Japan Security Token Market Report
(FY2023)", 2 April 2024, (https://www.nomuraholdings.com/en/news/nr/news20240402103050/main/0116/
teaserltems1/0/linkList/00/link/bstr20240402. pdf) [2026. 3. 30. ZHZHHE],
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54) Oliver Wyman Forum, DBS - Kinexys by J.P.Morgan & SBI Digital Asset Holdings, “Institutional DeFi:
The Next Generation of Finance?’, 2022, pp.6, 26-27; MAS, “MAS Announces Plans to Support
Commercialisation of Asset Tokenisation®, 4 November 2024, (https://www.mas.gov.sg/news/media-
releases/2024/mas-announces-plans-to-support-commercialisation-of-asset-tokenisation) [2026, 3. 30, %
.

55) Oliver Wyman Forum et al., ibid., pp.26, 30.

56) Guardian Asset and Wealth Management Industry Group, ‘Asset and Wealth Management Funds
Framework”, MAS, November 2024, pp.23-24, 42.

57) Oliver Wyman Forum et al., supra note 54, pp.27-33.
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(limited to those recorded electromagnetically on electronic devices or other objects), except for cases
specified by Cabinet Office Ordinance in consideration of negotiability and other circumstances.
Hereinafter referred to as “electronically recorded transferable rights.:--).
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76) Regulation (EU) 2022/858 Z& (9) ‘EU FgAHI: MAlE B4 71€S U2 7|eiyg $isiA] &&= 7]
=Z94E ATt DIT A% 1zt 37 AHEEE 7]1E3 —r%‘OWﬂ BE #H A 838 EF



276 SAeIT M7 X135 (2026)
2. THH HA
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ohuet FAR 85, AML, A2E A, BE AE FeA g 5 NES
FH0% APRE WK T2 ARHOlo} 8o, olsk BB T AAE 2
ﬂ—wMWrﬂﬂﬁ%iﬂ%Jﬂ@EE%-J%i*%«$ﬂ}ﬂﬂﬂ%@n%ﬁ
740l ALg2 Mol ARG F27} 7% BT AR AL AN 5 Yee
Ao Tl ARIol T ERE TS ARel 54 sl Tou
& AP AABH, ol 20149 oA FAAFA oo} TEAOE FAE &

ool o

Se whe B9l T Qb AR waR s A9 RN e
o 8 AAE o2 AAFFe) AL PATCIE b B A2 7]
F2 WAT Bask gk Tefobn a9 o) Aeld 8ol el A A
A4,

& £ JEE o s}, HE (10) “o] 1HS ALY wele VEFHA, vlEd, 34 A S devel
playing field), 28]31 ‘T4 &% - 5L 98- 5L 7fAl(same activity, same risks, same rules)' 2] 9= o]
g ofof 3T}, MAS, supra note 53, pp.4-5, “71&e] WA - A% oA FdI TFF FUI} A,
F98 774 A¥}(same activity, same risk, same regulatory outcome) 2= % o] U?}E]- EEE}Q ZEA]
AdE(CMP) T HEZ3SHE 1]'1/\]7‘“0}% B HgHd.”

77) FE93= A 7F 753]' W 54 )& £ Muj2o) ARS-S ARl ohy Hu, 1)
<3 AF7ee TAg 7"X§°] AHEE =gatoof g} (AATEANE A1z A33). & MAHS
L ek :r"f‘ﬂ_, ARA = ‘ﬂ' 84 FUE F=stal ookt dH A An|2e 29 - &8 ks
grsua} 39S, T8993, FeNdATFEHETA M7, 2025, 3. 17, <https://www. fsc.go.kt/
po010101/71479 >[2026 3. 30. HFLEL
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9], &g KYC- AML 72, 5379 AR o] Su e 7o gste] T
Hog 8§ TFsAe oe WAo] Bhdattt. oleldk HIe 2929 BX Digital,
£9]¢] 21X, EU DLT Pilot Regimeo] HojF A% HAzole Rgtairt T2 0
2 o 22 £AHH o] Thssith HEE B

=
lo] olmg, WA Ane] Bae 54 dRe d4o] ojel, GoN ¢

A" A
Aol 7]kt 7154 Al 27191 KYC-AML ol8), AA4AA, 7= A 7154
S5 WS AR gsta A5 AR Ve SAse d v Al
die AEFAe Wdes FA44 o) Ad 5 BEshd At dAshe,
W Rl AR AE ol - frEe AR of @M AAeEd A
&, 7k2H] WHEA, SrkE AloF AL HAp Soll B9k & HolHE 3. Al
2= A AR o] WS ddistal, £osdd HE AR 5o
< WY A3dAME S99 BEH el 93l Bt

2 o 2k = 54
£ 7122, GoN Y39 FZo| geld Fx
7} @A Atole] AE 27w WElsteiof it 7]
Aol AFats, Aole O AR 71kt T AAHEE Helrt
A, @ KYC-AML | go| 7|& xS
S 8 F4, A2 23], A4 93o] FHE As Y4 AR
ololl thalf HE2 SFA|Q1] 7h2n] WM& do] AR A (settlement finality)& 3}
& F Qlths wheEo] A71d 5 vk 28y oleld w4l Ve 73 AAE AR
of jAIE ZA7} Hr|Hoke, i T30 715 AlAleA thRofof & Alglelnt,
WA 7k B A 2 Ve des AT i eshEdITh T8 Layer
2 YIESZ oA ETH d v]-8-2 2021 14 ojn] 2A skgtete] 20261 39 &

A 0.04~0.198 8] FEo2 MBI 8) v o8 7han] wEA o] AASEA

il

_l

78) “L2 Fees Ethereum Layer-1 is expensive. How much does it cost to use Layer-2?", (https://
L2Fees.info)[2026. 3. 30. HFHW. 20243 39 o|t}g]g Dencun P o]= o]F FQ layer 2 HES]
a9 T FEe Jd 98% 7+, Ryan Celaj, “Ethereum's Dencun upgrade lowers layer 2 fees
by as much as 98%’, DL News, 15 March 2024, (https://www.dlnews com/articles/defi/ethereums-
dencun-upgrade-cuts-layer-2-fees-as-much-as-98/)[2026. 3. 30. HEHE],
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of WAle P2 APFRlEZel AA AdelA Ade = vk 21X= Hlgagol=
g 2ntE AEHWE EUY US AL (Regulation (EU) 2023/1114, Markets in
Crypto-Assets Regulation, ©|&} 'MiCAR) A48 A4 Axsld EES At &4
ol DvP TxE T3 VEYA $48 Hed SHE 24 $44S SEiehs Al
Ak vl Uk 79 A AAGENY S5 e ZIsAoHdrt AR R AR
LAlolH, o]& o|lFE HEY EFA AAE AAH R wiAlsl= A2 BEet
A Gt

&3k KSD "l o] 7led 7d U 9X 54 47 725 dAAsAe
b o} AP olF 54 Zgd dAsA7IVIEY T 4A As, A= H2 Ut
59, &7 AR AAL 2L VA 802 AT Javt v 4L T
el nEY glol= YA T B #HeE| F2E S3tHA JSTOA AHETTA|
5 e s B8 A RS E Bgetal Qv gh=mo] KSD $49 B
gl 725 FA8ke A AAe FAA Boo] #AdA AstE £ vk vt
TFd P27 BA Ve TR AV ARG, o)e
s dolth A= KSD v d ofF+= oW 7|lesrds ARSsh=7bt ofye,

% AAFE J)5A A} AAHLAE NFo FaEolr Fu,

(3) 7leAdAdsle 44X

Mg A Fxo TFA 4T

(o)
o
i)

Tl
o] ohUiet 715 Y| wet AFAE A% HUT Bast Yok ol
A AFRY AH 7SS gt
ol 5 A,
o998l At Helole Amgeld AES HEY BEAel) o
2 aqlo] TAALE ejslolof @), oAy @ ArkE AEES] 9% Heh

=

79) ESMA, supra note 46, pp.14, 16. & BilAlo] w2W 21X AGE Polygon PoSell H|ga#o|=8 AnlE
AEHE (non-upgradeable smart contracts)S W ¥3le] BHAY FHAS R, AAAoRE=
MiCAR A48%0l w}g} o17}ed A=}3}H 713 (Electronic Money Institution)o] ¥H8Y3F Az}3tH EZ(e-money
token) & AlEsto 24 AnlE AEHNEZE 53 DvPE F33TH(Regulation (EU) 2022/858 Art, 5(8)).
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AL B FE R o oF @ ol A BAE gk AFTHA (circuit breaker)
HAYZES] 740 80 @) o] HAUSE oAl AAAd FH ¥t @ KYC- AML
TTE g Sfo|EYXE Juk J2 A T2 AAA] YA A FHeR ¥
gtejoof it} ol oF M. 4.904 Eeldt Hel gazd] dig Axd digolH,
21X AGZ} BaFin {17} 5 A HA 2312 Alska BaFinO] 83 g1y

o= 2riE AEYE 9% s e B AAE BT F ek

91939 T3} Lol JJrSHHL 2 kA o] Fashth AR, 7% A%
P FEE AR, AEGE ARAS EFsel TAFORA &4 Bus Py
4 geto] RelsA QEg solof @ B, WA} 715 Aol FEste] B4
of £t ol Fb5HS Sustelor Beh A, WA Atk 1 2AS NG

S RHA F& AL Fud F e FHE 7SS Itk gtk HuH Ao
= EU DLT Pilot Regimeol|X] ESMA7} SI7} AbdAe] o &3S Ar|Hog H
A= A RS daske A, Q722 MASTF Project Guardian®] A3
He AR SRFete T2V FaE  QUrh82) & ddolE o gk
BER R BEAN 25 H2AL oD HAT A
ghe Bk2o] A71E F vk 28U GoN dFd wh2d 5 HI2 Y EYA A
Uzt Amds AZoA SEEn 21X Al M E BaFine AntE AEY

c
)
rPL

80) A#Z=4A (circuit breaker) HlAYZS DLT 7|8k F5AF eZeloA ol A &EAA] AdE A5
FsheE A E T, 21XE v AR V1es 2vE HAEHE ydte] A w3l
AYE dA T £ JAEE Aoy, #eA 715 d5AMY BE (multi-signature protections) 2
Hoto] A3lEo] It} ESMA, supra note 46, pp.22-23; Jakob Bosshard, “Smart Contracts and the Role
of Regulated Market Infrastructures”, 21X, 25 August 2025, (https://21x.eu/smart-contracts-and-the-
role-of-regulated-market-infrastructures/) [2026, 3. 30, %], EU DLT Pilot Regime-> DLT MIol| tha}
of BAA B, A AAA 3 5§ S R A% g gaa #E Zgdea] e &
T8FH (Regulation (EU) 2022/858, Art, 7(2)), ¢loll= o A &4 9 At wAYFo] X3}

81) ESMA, supra note 46, p.13. 21X AG WA - BAZXE. H|gayol=y 2Ane AEUE #AsloE=

“Use of non-upgradable smart contracts with clear logic and deterministic behaviour’®, 9] Z= 7HA}

o] #3}el= “External audit and code review of all smart contracts prior to deployment’®, €97+ ¥l

o) o #alol= “Monthly talks with NCA and reporting of trading activities’2 232} 7] A =|o] it}

MASE 2022d W3 Project Guardiang £ 2R3t E23te] A3 Ans drzog 37| - sewsia

k. 20231 64oll= BIS- CPMISH SE02 7N E - 4528 UENA AA ZHAAS AL,

20243 119l Guardian Fixed Income Framework(GFIF)¢} Guardian Funds Framework(GFF)g &7

3lHA] Guardian Wholesale NetworkE AAsle] A3 dA|oA] 443l dAze AeS wgsgdo),

MAS, “Project Guardian — Enabling Open and Interoperable Networks,” 26 June 2023, (https://www.

82

mas, gov.sg/publications/monographs-or-information-paper/2023/project-guardian-open-interoperable-net
works)[2026. 3. 30, #HZEHHE]; MAS, “MAS Announces Plans to Support Commercialisation of Asset
Tokenisation,”, 4 November 2024, {https://www.mas.gov.sg/news/media-releases/2024/mas-announces-
plans-to-support-commercialisation-of-asset-tokenisation) [2026, 3. 30. ZEHE].
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3](2023).

AAFE, N ARANGRY BEE2FAY 50 W2 9y B4, "eE=E, Vol 46, No, 1, A

gt 8kl 42(2020).

F5993), "EE ZA(Security Token) 23 - % T&AA Auel, (2023, 2. 6).

Ae), EESA 98- 55 AR TEo lojrle] F8 olqr F wha el Tolfrr A, A24
A A123, AEAEATA(2024).
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(2026).
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(2022, 10).

A ASTOME(JSTOA), 20244/ H¥EHE", (2025, 3. 31),

Accenture, “ASX CHESS Replacement Application Delivery Review”, (2022, 11),

Aldasoro, Ifiaki - Doerr, Sebastian - Gambacorta, Leonardo - Garratt, Rodney - Koo Wilkens, Priscilla,
“The tokenisation continuum’, BIS Bulletin, No, 72(2023).
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Regulation of Token Securities and the Adoption of Public Blockchains
— A Comparative Legal Analysis of the Principle of Technology Neutrality
and a Proposal for the GoN Principle —

Kim, Dokyung - Choi, Hwa-in - Jeong, Dahyun - Maeng, Hyunkyu

ABSTRACT

Security token regulation formally embraces technology neutrality, but in practice
may still converge on the exclusion of public blockchains. As the Bank for International
Settlements concept of the tokenisation continuum suggests, the institutional acceptance of
security tokens is not a binary question of permission or prohibition. Rather, it is a question
of how to calibrate technological openness and regulatory control. Korea’s amendments to
the Act on Electronic Registration of Stocks and Bonds and the Financial Investment
Services and Capital Markets Act, passed on January 15, 2026, introduced new institutional
devices, including issuer account management institutions and over-the-counter brokerage
arrangements. Yet the Financial Services Commission’s 2023 framework, particularly its
premise that token securities should not require a separate virtual asset, still operates to
exclude public blockchains in substance. This study compares seven jurisdictions,
Switzerland, Germany, the EU, Singapore, Japan, Taiwan, and Korea, and proposes a
three-part typology of regulatory attitudes toward public blockchains: proactive acceptance,
experimental acceptance, and conservative adaptation. It further presents the GoN
(Governance over Network) principle as a design principle under which openness is
preserved at the network layer while investor protection, market integrity, and regulatory
control are secured at the governance layer. Under certain market conditions, the GoN
principle functions as an operational bridge that translates technology neutrality into the
field of security token regulation. The comparative analysis shows that Switzerland and
Germany fall within proactive acceptance, that the EU also belongs in that category albeit

through a time-limited pilot regime, that Singapore represents an experimental model, and
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that Japan, Taiwan, and Korea remain within conservative adaptation. The comparison also
shows variation within that last category: Taiwan is moving away from rule-based
exclusion, Japan reflects practice-based convergence, and Korea remains in an interim
position pending its enforcement decree. Germany’s 21X and Switzerland’s BX Digital
demonstrate that regulatory authorisation and governance control are able to coexist on
public blockchain-based infrastructures, whereas Taiwan illustrates how excessive access
control may inhibit market formation itself. Against that background, this article argues
that Korea should codify technology neutrality in its enforcement decree as a normative
constraint on administrative exclusion, open a conditional and phased pathway for the use
of public blockchains based on functional regulatory compliance, and establish a
technology review committee to assess the regulatory suitability of new DLT structures.
The central question, therefore, is not whether public blockchains should be permitted in
the abstract, but how regulatory standards and procedures should be designed to restrain

arbitrary administrative exclusion and to assess compliance on a functional basis.
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