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<Abstract>

Hyun, Young Rak

With the recent advances in IT technology, a new form of payment method called virtual 

currency has emerged and a new form of fundraising has emerged, called the Initial Coin 

Offering (ICO). ICO has the advantage of collecting a large amount of funds from a large 

number of investors in a short period of time without specific regulations, and unlike existing 

venture investment, it does not receive management intervention from investors. In Korea, 

however, institutionalization of ICO has not been achieved so far, and related industries are 

continuously developing, so it is necessary to develop domestic industry along with the problem 

of protecting investors.

In this paper, we study the outline of ICO with the understanding of block chain and virtual 

currency, and analyze the issues of financial law and tax law along with domestic and foreign 

regulations of ICO. We looked at the legal and policy aspects of the problems to be solved. It 

also emphasizes the necessity of actively responding to the coming cashless society through 

legislative efforts in a new way that conforms to new technologies, rather than discussion of 

legislation within the framework of existing laws.

Keywords blockchain, Initial Coin Offering (ICO), virtual currency, protection of investors




