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20100456685 2. Y 1996. 6. 28. AT 94TH2976 TE).

104) S914, ¥ HarA, 45-461.
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ESt wfuf ARy W GEAZELS AfGAte] A Aol whet ARIARE AR
A (B2B), AFARRR} AB|ARE ARG ARB20), 7S] 7 AAIA R (C20), HQAT
AR AAVFA(C2B) PR RS 4= =t ol ARAF F AFIAIet
2[R} 7] A B20)= AAAHAA ] gt o] B¢ AFAHARES8Ah2
Akt -89 Azl tiste] AHAKAEFFADE 1o Higt ks A oRE
REstEE fAAkoR} AgRA ko] Hit.105)

BAY ekt HY9 A8 deEoR ER) ARt dagAt B

B19] AZA ] SFStEE 1 WA A 9= AR H, AgggAhs AHAE
== A7 B2 Zlofthioo) oo ths] F7HGA, olEnt S SAIME AR
o] M4 294E 7HAA k1o
SHH, o]EH} “All-or-nothing® FE HY 9] o= oy ZxH 2Fd&
2% A 9olRt Aoko] AAHE s HollA “BARAR FaiFoiAr T g4

A% ojujAleF 02 & 4= Qlrh108) 3t HAY Tk Hgd SEF s
Hdo] E3H slo|BRE FHj Ikt W] EAote A7t A=dl ole
viufel =27F AekE EAelgtal sfof & Ao|th.109

ol

) FN

ool F8 FE AT, 53] I, 0P, QO] FY LSS W]

et FAE AHEAL $4 4R 201480 2] T2eE B2 AY)
9 4 2ok Hlol Bt FAIE ESHACEIO0 Tl 4157]9d0] ZAg

105) &4, AlojH] Amo|AH, A&, 2016, 181-182%.

106) AAIH, A9 HAE=&, 38W.

107) A", kol BrApehel==, 38%.

108) AANH, o] HAEHI=E, 38

109) HAI™, 9] BrAFEF ==, 38H.

110) FCA, Policy Statement 14/4(The FCA’s regulatory approach to crowdfunding over the
internet, and the promotion of non-readily realisable securities by other media Feedback
to CP 13/13 and final rules), 2014, Appendix — 3 °|5}. WHIA 7Y 5 AWl&82 H&d
Tk Hyah 2419 329t Hyo| 20143 495 E FCAQ] FAIMY YZEo] =tk AH
2 FSMA. The Financial Services and Markets Act 2000 (Regulated Activities) (Amendment)
(NO.Z) Order 2013 36H "AAA|AEHS 0o]-835F YEA|ARAH|A (operating an electronic
system in relation to lending)).
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oA 9] AFZES A= oA 201289 JOBSHS WHEo] BEAlY F2ker
Haol Wt HALE Agulsta QAR &y AE HIPA ] HEt #Al=
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o SEF FEheE wdH wRste] 9=9] ol 201449 38 FCAZH Al =0l
=S SE9 AEeE "h0 ot FAE SHeE kL, v Feole
2 =A 07 AABH A7etTAF g} 113) AR Oo] 2o ]% HE g3l g2

AN SEAARA AR Hefshe 727} ol AFERAE A AR
Aol A2e 2R PHlz LAH T Atk Hetd 20144 59 £ 29
H9] 082 Ewsly] 9fstel FEAEANYLS AT olF FHol 2Jstel ZUH
FekeE Wge] FAL olofA|n ek

7 9%
1) HEY I242RE HI A

1) #E 74
ML a4t A e Ak AFOmA FarhEe] o]zl
A3 ek ghEY ST MR thadet A RS A o

111) 201499 SAEANAEAPG R IG 1D Y MgolMe BAE s HYEAEAF
FEH= PFote GAol et AP 2 A2 YA Dsks A7) AN He-
AARYHF AT AUFA L] &bt oo Heh Aol theiAlEs INEAEE A/ ILEHEN
RIS/ R/ M < R B2/ B2, B - iR~ ) 2 7 < 2 — (ISR TRESTARS
20395, 2014, 29~309H X,

112) AAEAHF LT Aol F7H5d0A = dEd I Hgol #HE &
B2 A L=]o] Qi

113) 59| v]=r9] 3¢dY It HY Alxes BE I HY A 44 =28 Ales
B8 1 997t ELE}

114) Hd, 7|53 348 A Al o199 Fa=oA Bro] [HAAE 28531 A Fo
oz =95kA] et

115) =9 P2P AF AR AF= e} AARE WAHAAA FAF AtoloflA EA LS Al
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il
&
o)
T
o

o 23 e WPARS] FAHERE] B IS WA
QP Bk ik Ea thEd AehE HYYAE A Be) HFARE

% QES s ek
@ tE¥ FeeE W] B PA 74

@O FHAHIAAEE AL

F=olA= FEAHIAAHA s S8ARIA7E ZZH 0 HAHIL QlTh
FEAHIAAE A 9] A 5= ASI7HAA B A8 WAYATE ol H
P 4= ohar gt Qiek AT AF= ST TRl s B4t
PAE dozA Pol= AL Tttt EFT EHE L EH PY9] g
o= S8ARIAAP A os) g oR =] QAL T AlE-E sHIEo
Adsto] gt Siet. Aol Hli= 54T P99 LAIARA Helol tisiAi=
(HAIA 5ol T3t A FErg & (Regulated Activities Order, O3} T ;0]
gt gtthy 0 & A=A Qlck E AT ol TAE FAY HA1A Y-8l
M “F8H A7 Financial Conduct Authority, |3} FCA)'1187} k=
A=E(FCA Handbook, ©]3} FCA HEE)1190] FA= o] Qlct.

I

o [

116) Eleanor Kirby/Shane Worner, Crowd-funding: An Infant Industry Growing Fast, Staff
Working Paper 3, International Organization of Securities Commissions, 2014, 17H9.

117) Eleanor Kirby/Shane Worner, 99| 2, 1749.

118) 20139 4o Fsao] Ea]-7fHo] Q)5 prAS} FCAZF BHAYFCE PRA®= TIPS H|EgH
F8 S8V A FA f548 A 5 ZRAE FA12 TRCIA HAETHL, FeAs &
HIZIR S 59 WA dF29S A=3tth. £ PRAS] Ba Hho] S87]30] Hisixe
FCAZ} QIZIEF 5= EFoto] WA =gt

119) FCA HEE-2 BE Q571 4A7F &5dfoF & FFH LR (Principles for Business)& gt
Zo FAAJA FA W8S ZF 7F2l(sourcebook S)ONAl kAL QUth FCA HEE2 W
2 F&go] QlojA et B FAHAE o] FEE H2A(ulet M 145E gle
28] Bt A H(guidance) 52 F Wt FCA AE=H ZEES 7|4 de 73S R
AHE G2 B7I3HL
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@ dEd Z=HeE 99 A9 e

20199 49 B4 e thEF 2e9E Mo ARTFRE o 890] TR
127 879 Woltk. 1d A T AYI9} wshe F2f 50%0] Z7FeE HolT
T}120) Bl Intelligence®] ZAMN w2 20208 AR Bf A2 1609 =2
QRAL A BALTA A e AFolrt 2

23 22 BRI R0l A SRE St e 7] 91
e FFAEANNAEY /MA@ A(Threshold Conditions)oll #3F H#(The
Financial Services and Markets Act 2000 (Threshold Conditions) Order 2013)°]14]
TG Wi AL FHAY LSk AT, T Wols 1he] R710RA A
o] AApPgoILt A9 5ol HAA B9 /7S FEToIoF Theh. YeH
AL AMA 24, A F= Q1Y Ffole 240l =0l A= A, dA
ek Aas 4= et A7 B4 9 RIA s3] IATT ele A,
BA7L HAHS FF-E AASk=H SRS FRAES BT A, A P St
< 3 YA B2 A, A& H|ZYA mdo] FAAL o] syt A Soltt,

AFEE o= Ed ZL2hes " AR AF-A7E 7850 oH, FCA
PR dEF A== " dAe] digt #A17F AsiA qich

a) AR o7t qEd Z=2he= " PR AN AR

&% 22t HYJAHP2P platform operator)?] ATl H= A= A
87l Aepell #8=AL ek FAR S = diEAtet ARIAE AZAI7IAL, 7]
2t thEARS AEshs o] 7hsote s ARl AlAESE 5k Aol HiE
2o URYAe] FAME GR2 Sl ALHGEH), Q)

o9 e BYYAe) YRk L Ak Bl ARERE Akols, 361
agreement®| 2l SITH ] FARALZL 7 Q1122)Q17] of fof wahA e 11 ¥ 7} gzl

oftt

120) Robert Pettigrew, P2PFA platform-facilitated lending approaches £9 billion, Peer-to-Peer
Finance Association, 2018. 4. 19.

121) Sarah Kocianski, THE UK P2P LENDING REPORT: Market forecasts, top growth drivers,
and why the UK market is protected against the troubles facing the US, 2016. 7. 27.

122) 7iRlol= (2) 2-3%10 2 HH GEUHA L F/ddo] kle] ofd A, & (b) 14 gl=
Apgolm, 1 Fdgdo] H<glo] obd Aol EFHETH3EH(O)).
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k. 5, 36H agreement= WEAPF AALIA 418 S-ofstke Alofo]aL 123) AHJAE
A ol HEAHe] 485 o] 285 w2 & ofsiel Zo| AIHAel |
oh ok, 2RRRe} A 2ol ARiEAo] ofd Feolle Al-8-gcidd] BAgle]
THAEe] 129 oof Histe] Zi]lo] tiEATT E= Aol ARl HishA
S8 AE 72 A 7] wigel BF AIHAe] HoHGEeHE), 6), (6).
ojo] AJAR] LFARI tiEF A= AP JAT ST FAIH S Gl sHtst
€ ot Ak HAWY dFoltt I e (@ HEA 3
AAALNA AFA2E Afrdhe A, b WEAT AR} ARk AEg AUA
Tashe AS 571 A% AdA] A&l #et FEE diEAtelA Algske A,
(0) WAl =3t Ade Sledhe 2, (d) HEAE HiAlste Aol 71z
YHBAE Fole A, (o) A8 E7 18] Hist] 71 4l-&=o] B3t JHE 2
2, () 233 AR YES SElsh= A, (p) IR FHA tid
A, 7878, AL 71 e 5 AEF Sk A, (h) ARl Histe] 1’k
FEE Bfste Ag WA sAY 28t RS HE AoA AlssA d==
She ZB6H(3)°]t.129
o] giofl th&d Zehe-= WA Al te HEA AW dFE st

A A=A ool FF= WA F=THE6HE).

WEAIE ERlsk=

==

Of

b) FCA H=R0] tied Aot Hg Aol et 1A
HEq 2eheE dAg ARl g Bt 7A12]1 W82 FCA AES 1= o]
At FCA MEBol= tiEq AoheE WY ARel 3t FA=A g A&t

123) 4Al-&gooll= dFthy 4 7]et ojw3t gAY AFgE0] ZFETHE0L).

124) &7 dojFol ALt Axp7E IAE AT ARSI o] 97t AAY sHA] g §F AlQkolA
2477 FH 542 AN gfiEolEtal Adstd I¥A FAHHTHEEH?7)).

125) G=olX+= 2006 AH|RHAIEH O oJ5f| A8 HAH|AS] AlF(the provision of credit
information services)oll T3t AFJo] B2A AlgAIJOZ AjZ2o] JHAIddo] = ot A&
FEAE| AL AL HAS 8 () A-8gE7]To] sfig ZHQle] TS FEE 7ML U=
7ke] &1, (i) 3 AES] &2 &1, Gii) 3 FES] A4 59 &H, (iv) A=/
o] s BEE H7s v A3Ae] W7|X] FrE o= A9 SEE 9T B2 shAY 1
AL Y3t AL SHAY Sk Ao|thUh £, “PiEIc BT 5 THEH1F FIEHIE-20064F
HREEREEFM, 20 2L H13727%, 2009, 1449). AFEFHA g&g 229
= A AR FAIAIAT o= o]gt A8 B AR A9 g 3t P97t ESHE| o] ik
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AA 9 EZA O] It 7]S(Senior Management Arrangements, Systems and
Controls : SYSC)’, “BAY] AFA7H4 7]<(nterim Prudential Sourcebook for
Investment Businesses : IPRU(INV))", “@AS] A F<2Jofl T3t 7]¥(Conduct of
Business Sourcebook : COBS)”, “QA}9] T AAFALS] | Zof ISt 7|ZF(Client Assets
: CASS)”, “PAe] =0 W3t 7|5(Supervision : SUP)’°| g% it AFAISH
W82 o= 2t

O syscizo9] QlojA HiEd ket HY PR

&P 2t 1h9] E0F QA= GF-E AT Aol tiEA ko] A%
TIHES tEA o] 5 e dA A A= 59 2483 = il
7 k. 2FAIA 19 2AE AR T olf= () HEAT RS
E4ok= AERE 7L QA AW, (i) &S] A B diEHo] A7) dZ]
&4t di&2 slgeshe 2] BAIA0lA] 9471 weelth E AFAA7E 2 AR
LA 718tE diEAolA WAISHA] b ARE Ui ghe127)
Z229] Aol webs AmEH o] TRt AAFAQL AIA”9] 2 PAKe]st
FEFAA L 3t )= AR5 AR 49 et IR AtolofA AAE
=% I "ol IR A°KCelst HiEAIh1280] Al THEHEE A ATt 2
£ ZofioF 3th4.1.8A R).

4.1.8A°] ZAT £X= thEA ol ZAS ] LFAAERE HEA A SAH
oJoF §tth(4.1.8B R). sAlol= (1) 1™ 2AE F't AlA, ) HEA=EA A4 E=
A, B (3) 2R 2A7F WAEE A9 HAARES 22 AE, 183 (4)
thEAkY] TS QAT Feol= 1 RS B4 ohs AR 2 1 AR A=
o] Herio] ZotEIth

ARIAE JFAA] Aol thEAIRkS Al Tefshy] sl sl RARA tha9
ARgto] dAE]O] Ith4.1.8C G). (1) &AL T E QU Atake over)oh= FAIL}

o
o)
j)_u‘
bl
S
5]
_cﬁ‘
£

A7) Ae]

-

Sl

126) FCA, Senior management arrangements, Systems and Controls, Release 31, 2018. 9.

127) FCA, Consultation Paper 13/13 (The FCA’s regulatory approach to crowdfunding (and
similar activities), Financial Conduct Authority), 2013, 26%.

128) AFEHH 36HOIA o= 36H agreement. SYSCO|A]&= P2P agreements2tal o}l Utt.
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1 A9 epde ABLL, ) LFYF thEAke] WA Ak Bels
L W8S Plo] S A BEU AR segregated accountel HF5H
T, (3) LA 952 B Aol hEAE A%stel Bl QR HlgL
ZPOHe YL TR YA B, () FRAA 5] SAE Sdo] PAdh RS
Teiste] AR Fol YoIME 442 2ol olof BHISL FYHES B4l
& #ng Belshs 20| 2Aold:

YA 2IYA] FA] v} TR 247} A o] el 5
A= Folslojof THH4.1.8D G). I SHUAE tiEo]| AR FA(full
ownership of money)& YLEsIAY QoA o]ZslojAE= QF HTH4.1.8E R).

O IPRUINV)Y| Hi&q -5 Hg A AFddd A

&Y ZHeE " dAlAl B ast AIAREH 1292 5t 22130 E= TS
Zdare] wet ALtE 59 § w2 Aot tied Z2he-= WJo] diste] ot
AETAIE =Y olfe HEF AHFE B AT AF-E AR A
9] ti&A|ko] ot 9l& 7Fsdo] &1L, 7159 734 9 th2 AR gt Te9]
A Foke Afololl dAE A% AL AlgS 7Rsstes 5171 1t 2ol

TH 78E 229 Ao weEbA AnEE oy 2ok LIGAIE AR
wajo] ARfo] VAt ARES] FARL Hopa= 9F HH12.2.2 R). B AAT
izl et At AlA" 2 919 ohE AT RS ekl e B 2IdA
= () & §o OE AIAEY, B ) 3E A 2 - BUe] ¥FelA ok
T4 F 52 392 ALY S AdT12.23 R.

AANA Rt A7|ARE L] F2 57 e T T2 Alhgiiol mEkA

A FH F =2 A0 $H12.2.6 R). H& Z9A (a) & Z1L = 5H%
[e)
.

AFole HiE ALY 0.1%, (@ 2% 53R B (g Fale] Aeole dig Al

129) AZ|AHE AL BT o]e]QJoiF, IFHH Sof gl AXFACHIPRU (INV) 12.3.2 R).
130) Azl o8f 20149 4% 195 20179 3¥€ 3197 20t o= 2 A3)A Uitk
(IPRU INV) 12.2.6 R).
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0.05%°]H(12.2.4 R).

ARl A Qg A7AE Y] FHS AXIE HETt tfE a7t 25%5 Z3olo]
7Rt Bfole 71t tiE *arof 7| &xsto] A7|RREe] A AA Lok et
(12.2.9 R). T YAh= LR A7RREL] SO ¥F Al Es WE0] dold A
b of F w2 AIFRE 714kst] 149 oo e Ei= WEal/dAS FCA
BA|5tofoF $trH12.2.10 R).

iA°)

O coBsel UolAl thad Zees MU ARAZO] Bt A
devt tiEd 20s BYY 54 W 99 vt Fof BABRS S
Aol S, thEd TH9C HIYAL FRE AFohok shv] 1 e

oS3} 7} 130132)

131) FCA REEL] YR AA] 7.914 QAs|17HdAl= 149] FH Q75 AA3s| efsto] F<s}
1 ZAHA Qe 2HsHA| e o R HHE Mottt A Act. FCAS] 4l
ol P==8*(Financial Services Authority : FSA} Fal AFHIUZ|(Principles for
Business) 117FA1& A%t 8f Qlt}. 1 117HA= th&at 2ok
Principle 1 : S83AR= 2A419] 43 F212 o] LS ok SHohintegrity: A firm
must conduct its business with integrity)

Principle 2 : 283 ks AT 7%, B4, FYE 712 U< FRHoF Trkskill, care
and diligence: A firm must conduct its business with due skill, care and diligence)
Principle 3 FEIAHE A ABVANAHE AT BE A0l B AY U
R840 F Z0|5k BAH H) FelHel ] 71 20jok THManagement and control:
A firm must take reasonable care to organize and control its affairs responsibly and
effectively, with adequate risk management systems)

Principle 4 : S-83AR= A5 F8XLS S-A]3loF $HcHFinancial prudence: A firm must
maintain adequate financial resources)

Principle 5 : S &3AR= A3 A1 9 71&S F5fojoF St (Market conduct: A firm
must observe proper standards of market conduct)

Principle 6 : F83]Ak= 19 o]Qln} Heste] et F915 7]&of ot 1S T
S1A| of-$-5lojoF SHoHCustomers' interests: A firm must pay due regard to the interests
of its customers and treat them fairly)

Principle 7 : F-83 e 149 HEZIN 879 BRASt] At FE 71&cfof otn, £
golal, T80k, Qe ERYer|A] g WHoR 1A FRE Adstoiof Jith
(Communications with clients: A firm must pay due regard to the information needs of its
clients, and communicate information to them in a way which is clear, fair and not misleading)
Principle 8 : F-83Ak= A7 |AXAE DAALE 7t B Ap7] 14T T2 17 719] o] idES
S5 Be|stodoF SFHConflicts of interest: A firm must manage conflicts of interest
fairly, both between itself and its customers and between a customer and another client)
Principle 9 : F83ARs A719] Tetol| &S AHA o] Q= ofH 1o thgh AF4lQ] A2o]
U Aol gk wee] HdS IRIT 4= e A FE 7]&0]oF K Customers
relationships of trust: A firm must take reasonable care to ensure the suitability of its advice
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Al dieAre 54 3 2o dishA diEAtell Ayl AsiA, 2FdA7
Ao & FE2A HFe] ARFE 4L At () ol HEEE 9 A HEES,
v) 04]% HEES AME W ARSRE 7HE9 7R, (3) =FLAT AAlskE A7t
FIA7E AAshe AJAR] 489 F7RE e AR
g, 6 9E-EHF 041‘%9} I WE, O % HEES, AlaS L3t 399
A ofejo] it A, (7) HEAIFe a2 sk oRkaS0] High Ao ALt
Yo A, @ AW - HEEAYS] FEoll wet 2FAA S A Y, 0) Hie
A oFo] w717} E7] Aol HEAT &t A2 Wieke 27 ol diEAt
HE 5 2= 2AL 10) AR AR 9] FFo] et Y (EgAHI L HAA=13Y
o] Hiel A g A Z14.3.7A O).
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Ho

CASSY] Hj&d It HY AR ARpA] TSt 1A
&y Tkt U ARt IAAARS 2500 01]4% O 24 Eaoto] F|3ict.
T &y s vy gAs AR A TAER Yio] 7|5 Fo]

and discretionary decisions for any customer who is entitled to rely upon its judgment)
Principle 10 : §83Ak= ALY Zpilof| gt HAS 2= 9ol SET BS FRE kA
sllok SFH(Clients™ assets: A firm must arrange adequate protection for clients' assets when
it is responsible for them)
Principle 11 : S82 k= &8 Yol FFZQL Z}*ﬂi A4 FARE Adisiof star, Z9t
St AR A 1 AR A olfE E71E Dok FAte] TRt ARRE AEe i
o7 o} Stk (Relations with regulators: A firm must deal with its regulators in an
open and cooperative way, and must disclose to the appropriate regulator appropriately
anything relating to the firm of which that regulator would reasonably expect notice)
132) g2 2004‘51 49 §HASHY] F8AEARR| A (Markets in Financial Instruments Directive:
MIFID) HE& A712 FLBY FAAAE A F83JA] Adet AFER7AA] A 5}—
F234 ‘Ff‘ﬂlxﬂzﬂ(Rule based Regulation: RBR)OIA] S83]AM] A} AALS 7Fslsh=
RZA] A% ] Al(Principle-based Regulation: PBR)Z A5 G=to] LRFA] A ]7=ﬂ
2 A3 AL F83AE 1A ZAE tets A9 BAE AR SHES &5t
1, A&A o7 Wslstal YHse F8A] fAsHA AT 4= ALE 517 flsiAlelch
olE 93| uAE 117H 29 FAFY 71 =D R (Principles for Businesses : PRIN)Z &8
SNt DABAN L DA Awah] gt AALS B rKol /o157, I
9o F8 I4BY %Xﬂ 9 A AA skl AR, ARAPTATY, 2015, xi-xii®).
133) 3 8AHA BAAEE 929 deE Aot Y, F87180] oheel 9ol A9
A& 5= Hostal ek F=olMe S8AEA BAAETE 29, 3 B 5 sEiel 4
7 FEAH| A9 Au|RLo]| el BARS 5Fa §lo™ ofg2 7o RS AR o s HoH
THRW B/8aAtZ, “BU #ETESRRHIE DB oAl W T—4F ) 2, 75 ¥ |
24 =" TTHGRBRITGE, #10%, TASIRBHERE, 2016, 87-88H).
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QFETH 139

HE3 2E HYGATt BASH: CASSY] TS AR ot At
b AR ol meEA] 3717] o2 ERETh 139 of FoA oSt
AR HiE LARRARS FCA] HArSh W a7} 9ItH1A.2). RHH BE YRR AARME
& 29 5ol JEsior gth7.13). T 1A Zpite] o] A9 Helx] EIg
+ &S Zeste] 7152 djof qtth(7.15). AAF LA HEE f5] 23]
AzkS 9T ol Aol Ago] 1A Fol T, AN BAS TAARY A3
2 o83 HAK = girks Aol ts) 2] Suke Wolok rhr.18). UKL E
AR ARG okt Qs -2ao] EARE A90] TARAS e HAS
7 7stolof Shehra). Eat Alof) Hulstel ARALY] ofElRiA]|, AR
Abe] offgtofl et FolARR), ARl WE|ARIAE S V1A AAE(CASS

1A%
by
ol
H
2

O supdll oM HEd FeheE HF Al At 44

SUPE AT A7 Fshe GAM] d=oll et dApel| Histo] 43k et
d&d s dgdAtel disiMs dAF Feaol Alsshe Hlolee] F=, Wik,
AEA7] 5ol 8= A

o) FAGA] 5t AetAl

2o A= P2P F-8-F3(Peer-to-Peer Finance Association : P2PFAZFIL AJ3tc})
e dE9 At w39 JAGAZE AHE o] itk P2PFAE HE 7FIA]
AHELEE ARl 9ol T3t Y2(P2PFA Operating Principles, ©]5F @F-¢2]o]
2haL SehS Aokl QU136 of= &Y ATt HY ARl 3 FCAY] 3l

134) CASS 7.17°1 9lall =k} 19| A= AQIFA|(a fiduciary relationship)7} E|12, Y&}
179 ololg 95t SR 17| 2HE 4837 ulolth

135) o A=ol B-foke AR X X|of wet (10 THeE 23D, FFE(1HRE ot
S o4 109] THEE osh, AFE(ME BT ujwh QxR BRI

136) P2PFA (Peer-to-Peer Finance Association), Peer-to-Peer Finance Association Operating
Principles, Peer-to-Peer Finance Association, 2015.
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oJs} CIy'& +Fol== o] qlo] BxAL, Sd wayQl ¢ 11 Ilo] THYoY oJAL, =
20% o1FY] AES 7H Ao RS H{SHEE Skl Qie} 123l o]2j3t FEE HiEo R
53 g2 ool o] HulistA Al HH O o &y = ALE HolH oA
< F8AHNZE 751 FinCENO|| B sleE 5kar ot AFAIgE W82 Zachary Robock,
“The Risk of Money Laundering Through Crowdfunding: A Funding Portal's Guide to
Compliance and Crime Fighting”, Michigan Business&Entrepreneurial Law Review Vol. 4,
Issue 1, 2014, 121-1227%.

375) FinCEN, SAR Stats. 2015, 10%.

376) <http://nfsi.or.kr/sub/anti_money/doubt.asp (2018.11.1. FZHL)) A=,

377) Yi= v= SEAHAYS(SEC O, FIE= Ascenergy LLC E FJAKY] CEO(Joseph
Gabaldon), FAHY HHlth A =HAolc). <http://docplayer.net/18538443-2-15-cv-01974
-gmn-pal.html (2018.11.1. ZH%) F=.
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“fundable.com” & “angel.co” 59 AL HY ZAES 53] EXXE ZH1A
o}, o] ZollA AscenergyAh= S Abdol diet FAE AdA o 2= w2 e
Wk G AU B7h AR R e SIF, Yhac Auglo] Aqst
N7k I A 50lg HARE S Ao, EE FAR] g 4
Arolgks 59 HES ARG EHN FEARAA ExE wehE StesE REste

SHH, SAe] T2} M9 B7hE mIFE 5 HEAISS A ¥al FARNE EAst

oj2i3t WHOZ AscenergyAR= 20159 8Y 31U7HA] =U-9] 9007l FARAIZ A
E] oF suiut D2 o] B Haottt. 20159 89 UZHA] Wells Fargo 239
Aol oF 3009 2212 A At Qi olF 8¢ 24U} 264, Sl A=
o] =& St

2390] 7120] W2, AscenergyAls BESE FH F T 1209 B E ARSHE
g, o] & °F 24 gevto] Af W 7k W ARIS 9% HlEo R A9l Aow
FAFEIEE vl= SEAGARBSEC)S] 2AM o5t YA 2] 5 5
Qoqég FO AN oﬂ_g«ﬁoi o]—o]Ez /K]lﬂ' 549 /\Hhﬂ] Mﬁ TJ‘:]X}O]J—]' paeR
AfArdTE BRo] glo] Hol= 3o ARSEQIT

SHEARALI = 1 AP FEH 17 (@) [15 U.S.C. §85 U.S.C. §77q (@',

Z38AE 10 O 115 US.C. §78) (b) 78t(@), 78:(b)]" L 015 ZAZ g “ZAAHHA
¥3] BPF2] 10b-5 [17 C.F.R. §240.10b-51"S Qutsycty st

LA HYL T 1191 AscenergyA © 1 CEOONAl SF FH7F A7](defraud)d]
SIS RISk olF W17t AU wao] Hsf F4E |5k doE
Fog 20174 vHith F ARPHEE 2 AR tigt 2E wES st

ol H -2 AscenergyAt @ 1 CEOIA SdH 17(2) (15 U.S.C. 77q()°ll ==t

lo

378) SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v. ASCENERGY LLC and JOSEPH
(a/k/a JOEY) GABALDON, Defendants, PYCKL LLC and ALANAH ENERGY, LLC, Relief
Defendants, Case No.: 2:15-cv-01974-GMN-PAL (Oct. 15, 2015) United States District
Court District of Nevada.
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[y S S

(a) AP1E AT S, AY, I ANESEAY, (b) AlaLA(Statements)] 5271
AS SRR AASAY B SHIE FAETE S5 8% 588 YEE A
Hog LElsl So] upH o g ZHo} AJALS HESH= So] v oz Ao}t
Ak FSHAU, = (0 M9l B g o8 Atel tigt AP (fraud) = 719
(decei I3t A, B E= AFY Yol Hofgt F97o) dfigsts ZE FASE

SAIBHEE YHHHA ST JAE FAAIR
TS AscenergyAt R 7L CEO= 197.21728 9] oJAFE X3t & 5.112473€815
o

YT AL BPelgon siF Fo o] Hudle] FFOE AYL A 9

SHH CEOQ! Gabaldone SHH 20(d) (15 U.S.C. §77¢(d) X SHAE 21(d)(3)
(15 U.S.C. § 78u(d3)oll wat 325k 229 WA} M (civil penalty)& ‘g5-5tofof
SH}a! HAFITE Ascenergy Aol 22 o2 1559 ©819] wApdFo] HajE|Qlr} 379)

3 A

9] Aot o] TA Al olel pop tjEY AT Mo Aol t
Z79) Wt B, et 22 Yt olRolx7] uhe] Z U, SAANY
2 59l WP FAVE 888 S Uk

e

2) B =R HIE 0[8et AM7IHE

1) Ft=AY AFA(State of Washington v. Altius Management, LLC)

£ ARRE F2heE HY ZRAEV} T 7| Ao ZEAE FA] RSP HAT
= AlESHA 32 Aol HAR UL &2 ve Wl 29 AReR AL
o)k 380

379) Case No.: 2:15-cv-01974-GMN-PAL U.S. Securities Exchange Commission v. Ascenergy
LLC, Joseph Gabaldon, Pyckl LLC and Energy LLC (2015) Agreed Final Judgment dated
May 23, 2017, 3-4H.

380) Douglas J Cumming/Lars Hornuf/Moein Karami/Denis Schweizer, Disentangling Crowdfunding
from fraudfunding, 2016, 4.

381) <https://www.atg.wa.gov/news/news-releases/ag-makes-crowdfunded-company-pay-shady
-deal (2018.11.1. HFH%E) FaL.
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o

Altius Management, LLCZH= AlY7PLSIAR= “Asylum Playing Cards” ZH| Q&
A%k, B, 2F5IHEA Kickstarterg &9 a5 ZEHE 19 5= okl Xae
ARSI & 81079] 7|1 RAFERE 2%t 5- 146 SEE HAStRAT, 24o] Auv
E5 S SAks ofuet BAE AlSSHA omA I 7| RARRLY] AF Lk FA[6t0]
A 4= At

o] AbollA YAH F F-7E 15 HAS o2 2ol WAIF:38

- YAE F AHAESHRCW 19.86.140) $jstol]l el wlAbE 359t 134 2

23
- YAE F AHAESHRCW 19.86.140)°] wheh HAE AF 7182 3195904
Z17F 6689 E 9] HidE AEY A

= A
- &5018 oF 2% 3 29 E A= A

iy

2) REAY AFAFTC v. Chevalier)383)

O AHATA
T 791 Erik Chevalier(°]3} Chevalier)= “The Forking Path, Co.”AF8] CEOZA]

2012 5EFFE REAY T & AZE A S92 ke Wg EWER

Ry

—

H, 7|go] BERFHof =G o= FXARE0] FARRH v|-8of met g HEA
Q(The Doom That Came To Atlantic Cityl) @ 88 Z2Z717F AZSE Al 1] 0]
o< BAos WA 2 Aojgt Farstolt.

“Kickstarter"& &9l EFotd . ZFA 717> 304, AAFHL 30t 53 E23e
=

o] AHQIL 1,246 TUAZRE F 122,874 BEHE EFTOEZH AH 9]
4o ot 9 2 S

3191 2012 1180 EAo] 52 Zlolg} sh3lont, 201249 6EFH 20139
64 Atolo] Kickstarter &[] Ao E513s] ZA] € Q] A2 &4 5=
Asto] Alde] AgAto] AA=IL kAl AA|5h 7] FA ] TRt HALO] B A[AA]
Agttt, 1HA Tl ikt A EA7E A= o] A4t Folal, A= E

382) State of Washington v. Altius Mgmt., LLC, No. 14-2-12425-2-SEA (Wash. Super. Ct. July
22, 2015), 5-6%.

383) FTC v. Chevalier, (D. Or. 2015) (No. 3:15-cv-01029-AC), 2015 WL 3776613.
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20139 7€ 23Y, Rl B g Z2AET} AU IA59T 11
QI 11 olfE “AREF o] HoldAE FYstL, dlerte 8ot AYS At
= Hloll vF 22 H&o] £7]

T 2AF A3} {1912 HEAYES A6 Y6l dl&rte 1838 Aol
glom, HE 7|5 iR 7iQl Aule] edolu il A Ad, B EEl tE
Z2AES o] AHet Zlo] AHE|glc. Eot AReh ul-go] gt Al 34
I/M= SFA] AL ek

7154 2 A LIRS o7t ol2gt Aol thste] EBukE A7IS o] %, A
A HEA o] AE o] FAIE7|= st o, &H FEL AFTEHA Foich
& A7) BATHA T Aol AFEA goroH, LujRle] tigt SEE Ag o]FeiA]
A ket olo] AWEAF YT (the Federal Trade Commission, FTC)= 3 11810]
‘A=A B A|5R(a) (5(a) of the FTC Act)” E “FAAANILIH Al45%
(@)(15 U.S.C. § 45(a))" Al FFAISIIL Sl “B3otAY 7Ivh&Ql 3§9] T Ty
4 “ZQ%h AMdol ist BRE 2E E 7IvEQl
Al 715kt

(o) *‘ 1 [e] =
S < ol E &5

@ HY9] Ti3sd)

2 AHdoA o8 F AHY Portland AYS IZSE HY A
(Crowdfunding campaigny& “¥RFH 02 QY-S B5f th9] AFREZHE AF
< Xdolo] ZRAE T HIX7]Y] 5ol ABshz Aol
oA Z=HeE WY Y1 TS HAH S & =,
ojwgt P& ofA] T RS FHIIAY. &, a. AHAZREH EFH 7]F0]
B4 b, 7185 B3l AR A 2 B AE AHA B 7IE BAE ST

Zolehs A, o 1Rk AE, AH]

[>
H
rir
N
uj
(5
oL
e}
oX
or
2
ox
i
H
¢
_lOl‘
o

384) Federal Trade Commission v. Erik Chevalier, also d/b/a The Forking Path, Co., Case No.
3:15-cv-01029-AC, 2015, District Court for the District of Oregon, Portland Division, 3%
o]},

385) FTC v. Chevalier, 3:15-cv-01029-AC, 2015, 29
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oj2|et HAY AL W9 B 7|1HE A HY Ale A SHEH
A2Z2@DF Ex= SEAHE ABR@A0NA Bt U= FE9] SE Y5t
] ett webd 718A = oldt SEY Ee SEANYE Y BSE we &

| ZAANYYB|SEC): S Mol Hak WIon} AR Je 5 Q= 2A
7F Aet387) BIE A1 Ao sl =] B5H(common law) E= GRF HIARY
(general civil lawyd2] AIA 780l EA57 1= sHARE, s 224-E Hof ARt
Adut 7hQlo] olEgt AS TAR AFE AVIoks AL &% AAVS EFHsit=
EAI7E A7) = Act.388)

A HAE H 7153 == "dol tisiAe SECTE obd ARFE/dS e
(Federal Trade Commission, FTC)7} 7Hdste] A4 H|Q1S Th= Aol Tl TlA}
e FFoke o] shue] siE#e] g & Qs AS & w7 Hojera
St} 389)

(3) 71t mRAES] A3 A
olZu BAY Feto WY Beste] NRAES ;
AE A 5 mAES] Asigont o TRAE 9 ol AL, ned
2 U EE XRAES gsigont Mo B njdsks UL Mol
FE 5 AL wstn drk BEA ARE Shewt gk

386) FTC v. Chevalier, 3:15-cv-01029-AC, 2015, 3.

387) Cumming/Hornuf/Karami/Schweizer, 9] 2, 4H.

388) Cumming/Hornuf/Karami/Schweizer, 9] 2, 4-54.

389) Cumming/Hornuf/Karami/Schweizer, 2] 2, 5.

390) <https://www.digitaltrends.com/cool-tech/biggest-kickstarter-and-indiegogo-scams/
(2018.11.1. HFHKH) A=
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* 250M S71S 8i0] 50| 7Hset IS0 T 2
* indiegogolilAl S, ZYE, A=E AAlotL FAlg 25

rol

fon

Triton” At c ASE HSWL A0 01F A7 2= HA- S sV |& +E22 2 1 &

271551 7|22 HENY 2MER 8Y
3 T2HE FHa

KickstarterOil Al =AY EE2 Y A2CZ 25
12 200001 HOZHE <F 3uT F2f 22
A2lst E2H0| £ 0|X= MES MASICH AR He & EA

EZ2 Zano AHA

‘Kobe Red’” At

- SUNSBEE HEY o2 T4 U

* Kickstarter X0 23Z X[ZH0f| AmQl SH

7l YACR MsEl U= I AS HE2 |2 HZ A=
KickstarterS &off 3HY 0|9 SHAZRE 120 F2f 25

3) 718 F2RE HIE 0188 A7| AR

(1) A=H 25 AP] 79

uje Aj5] ol 7|5ES) Z40] e Wl taEEel 2jolth ofF okgs
ApAle] wldd AP B9 Hol A 7t BEA T F|RARRE

D3 Wop AR 29 XzH] BF AIZE ch BAeka 9lek o0

H 3-2-5) X|ZH| 2ZA}7|

15, 228 7|E 2F

» DO - oF 30t
Leatha Slauson A}71392) & A oS
« E5H 7|82 F 2 10 4H HRE VIO B2 AH|
« Ab7|, D|4HOLSOf Chet St S2f §QIZ 7|

+ 20153 F 10419] HAR0M %

* 20130l XS H&=0 2SO ARlo] 54 EHO| HF R0 2R

* SAHELE OO = 2f & 2 OtLALL, SITHZ Qlol 40| 2f=t

TR

* A9 6M| OHS0] 2401 ZRCE

oF 50| HEE 22
« AL 21} 010 & B8 F0| OtH 1 UGS
< 10F 6 HRIE JHOI ST AH|
+ 2014301 2 90 I HS A 51H 4411395

Sandy Nguyen A{74394)

« 2012\ ALEE 20143 3YTIX| X|2H| L 00]9] =X H=OZ 2

391) S. Sessoms, Crowdfunding-The New Face of Financial Crimes?, ACAMS Report, 2016, 16%.
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o 27t L0l R ot X2 H| 2000 EE 25
Kody Grode A71396) 20138 Y 90 X HS A 3670E H AL LY AtzlSAt
2 M7
o =

* AHa19] 10M| OFS0| 0l ARt 5 =4
Stephanie Weddle AFZ4397) | « 1500 &2 25
o 49| X|HALS] W W™ (community corrections) 4111

@ Ad Al A

g A AFEZE AR RS 719 ® Aol AR FHAR st 7RaS
BFAY At 75 Gt ofd ARl HHOoE {-85h= Aol T TSt
et ol= vtk &2 FH| 9 WH = ot AAZ 20059 WAYTE sA 1L 7HE
2u AFE o= 9, 2005W5E] 200997H] 7FE Y Afjsf L E FAE AT
T A S oF 39 6ol A9 Wlo] A] QAR AN E[]lom, o] &
25k 27 sEio] g o APE7IE] AL A PILEBIC] AF QFE g oF
4,80071), °] ¥ 1,300 o9 AFgEo] A ¥ HE R 7| AHTHL {399

Ty 2Rl EHES ol&5H| HH S Aol diet /ol HE word
Sl AL, Bg 71771 fA o]Fod 4= Qlrk= HollA of2et A] FE
A= Hoh #ie 71ecloF & Ta7F Slth

0]=+o] 2-of= FBI @ NCDF(National Center for Disaster Fraud)3997} X143}

392) <https://whotv.com/2015/01/20/woman-who-faked-daughters-cancer-sentenced/ (2018.11.1. &
HAE).

393) <http://www.wowt.com/home/headlines/Mom-Avoids-Jail-Time-After-Faking-Daughters-
Cancer-289177391.html (2018.11.1. FZHH).

394) <https://www.huffingtonpost.com/2014/03/16/sandy-nguyen-cancer-scam_n_4974333.html
(018.11.1. HEHE).

395) <https://www.cbsnews.com/news/woman-who-faked-sons-cancer-sentenced/ (2018.11.1.
H3EH).

396) <https://www.huffingtonpost.com/2013/08/05/kody-grode-sentenced-to-j_n_3708971.html
(2018.11.1. ZEH&).

397) <https://fox59.com/2013/08/08/police-mother-told-son-he-had-cancer-lied-to-community
~for-personal-gain/ (2018.11.1. &%),

398) FBI &H|0|X], <https://archives.fbi.gov/archives/news/stories/2009/september/katrina_090109
(2018.11.1. HFH&) Hx

399) 20059 S|EAY Katrina AFANER}F TRiste] g A7| 52 AT APIE AL 7|46
Asto] m|AHER o5 FIEZ|L} A A7) TR(the Hurricane Katrina Fraud Task
Force)7} A=}t o] ArAAfsiETt ofzt Q1A 59 AdsgelA sk A A
£ A=A oZ o E= $ARBE] Y8 NCDFE HA-S vy 228 A5t of 7]
+= FBI, AWIHEE FJAR(the Justice Department’s Criminal Division), U= AZH(U.S.
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5o WA BF Ad AVIE BUETSIL A|7F Q4 E= B ol diselAl
FSte] F9E F= IS 51l Itk NCDFO]| ZoJshal Q= w|H| YA Z3H(The
Secret Service)2 ‘Deepwater Horizon AFA4003} TATE A HA7|E ZAHO T,
2011950 1,300098& ZARICH4D o] Qo 20159 W A7 AR, 20149
ol &z} tol2A A, 201399 HAH niEhE e HAR] 5o AT
ol At olf=E o Ea AP] ARISO] Her TR A2

olZ|gt 9] Aol o= 2Tt WY A TG
S 5ol A&E= Zo] otz AVIHE Wt PR 3
A AP arefsto] ot FR9] 140l AEH A2 &

AFE] 9T} 402)
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5
sk

Attorney’s Offices), =& QR E(Department of Homeland Security Office of Inspector
General), - ZAF=(Postal Inspection Service) & ©|H ]Eﬂﬁjé}(U S. Secret Service)& X
g3t 3009709 3/ 7]Ho] Folstal Utk u|ARHEFE, Disaster Fraud Task Force-
Report to the Attorney General for Fiscal Year 2011, 18~ ZOEE, | ARPHEE S o)X,
<https://www.justice.gov/disaster-fraud (2018.9.1. ZZH4)); FBI o)X, <https://www.fbi.gov/
contact-us/field-offices/sandiego/news/press-releases/fbi-warns-public-of-disaster-sc+ams
(2018.9.1. HZHEL) Fx.

400) 2010 49 A2 FioflA] &Q] Fold A4 H—’ﬂ"ﬂ/ﬂ ZF Aba 7L EAgste] 110 Abdet

3, S 1 AR WA U 8 ejo] BAAIS WAL Aol
401) U]Oqt”'tﬂ , Disaster Fraud Task Force- Report to the Attorney General for Fiscal Year
2011, 22,

402) <https://www.trendmicro.com/vinfo/us/security/news/cybercrime-and-digital-threats/online
-donations-avoid-charity-crowdfunding-scams (2018.11.1. ZZHL).
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A e A= 59.1%, TR 59.7% S7F5FAL, 20179 718 WG AFEZ 62.0%
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(2016.1.25~2017.12.31 7|&, ©9}: A, o 2)

T= E'J(o, HE | 28t | Wg SAE SAE | X | 2SS4 Z=AD | 7|E
rals 80 77 59 18 12 9 6 5 5 27
=oH 118.7 | 117.8 | 86.1 | 231 | 153 | 225 | 144 | 6.1 11.0 | 41.8
B 5 1.5 15 1.3 1.3 2.5 2.4 1.2 2.2 1.5

1.
X EX F8YUHE, ¢9 2Xtz 2018-01-25, 67,

BAEERE B 29 ¥ o|fj9] 4R HYo] F2 ZIT AoF RAFEIL
(2307, 77.2%), FAAPER B F 2987127470Ah9] HGel 22,2510] Fol(FE
xghote] A Bt 7570] Fofgt Ao & UEpyth o 7hed IYFEARK20,875
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Abstract

Crowdfunding: The actual Conditions and Countermeasures
against crime using crowdfunding

Lee, Cheon-hyun * Son, Young-hoa

1. Overview of Crowdfunding

“Crowdfunding” is a form of a alternative financial system. Start-ups or venture
companies can raise money from a large number of individuals via crowdfunding
platforms such as funding-portal or online-broker. These systems consist of three
components: (1) a proponent of the project or campaign, who needs money to
complete a project, (2) bakers, who support or invest in the project, and (3) an
online broker or a funding-portal, which links between bakers and companies.
Above all, Kickstarter and IndieGoGo are the most popular crowdfunding
platforms in USA and tumblbug or ucanstart are famous in Korea. Recently, the
Crowdfunding is growing more and more due to the development of the Internet
and Social Network Services.

The crowdfunding is generally classified into four types, so called a
equity-based, a lending-based, a donation-based, and a reward-based crowdfunding.

Equity-based crowdfunding is a new form of issuance of securities. Individual
can invest in issuers, who are generally start-ups or venture companies. If the
target amount of fundraising is reached, the crowdfunding platform gives the
money to the issuer.

Lending-based crowdfunding is also as known as P2P(peer to peer)—lending
or social lending. This type of crowdfunding allows funders to lend money to
fundraisers through a crowd-lending platform.

Donation-based crowdfunding means that people send money to people or
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organizations with no reward for their money. This type of fundraising is used
to support personal or social project.

Reward-based crowdfunding refers to the type of fundraising that receiving
non-financial reward instead of contribution. This type of crowdfunding is used
to support art for the development of new products or technologies. Non-financial
rewards are, for example, an autograph of the artist, mentioning name in
ending-credits of movie, figure-art or ticket. On the other hand, funders can
purchase a product developed through the project.

Various legislations and administrative rules are enacted or amended in many
countries to promote the positive function of the crowdfunding system and
regulate the side effects. "The Jumpstart Our Business Startups Act (JOBS Act),
of the United States, "Financial Services and Markets Act; of United Kingdom,
and "the Small Investor Protection Act (Kleinanlegerschutzgesetz) as well as "the
Capital Investment Act (Vermdgensanlagengesetz); of Germany are examples of
those regulations.

In Korea, there are acts or decree to regulate crowdfunding, and here are
representative laws; "the financial Investment Services and Capital Markets Act,
for the equity-based crowdfunding, "the Act on Registration of Credit Business,
etc. and Protection of Finance Users; and its enforcement Decree for the
lending-based crowdfunding, "Act on Collection and Use of Donation, for the
donation-based crowdfunding, and "Act on the Consumer Protection in Electronic
Commerce, etc.; for the reward-based crowdfunding. In particular, funding
platforms shall comply with the regulations of the relevant laws and decree.

However, there are some limitations and problems with these statutes in
regulating crowdfunding, because the statutes are not legislated to control of
crowdfunding, but partially amended as occasion demands. Since the crowdfunding
systems can be evolved more in the future, it is necessary to review and revise

the contents of the law to solve these problems.
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2. Problems of current Regulations and Countermeasures against
crime using crowdfunding

a. in connection with equity-based Crowdfunding

(1) In order to promote the crowdfunding system, various exceptions are
granted in "the financial Investment Services and Capital Markets Act,
which makes it easier to issue of securities. On the other hand, there is
the risk of exposure in the financial crimes such as increasing fraudulent
crimes. In order to overcome these problems, it is necessary to publish
of criminal records of the issuer of securities, major shareholder or director.

(2) First of all, an online small investment broker is punished if one carries
on business activity without registration. However, the penalty has to be
increased because there is a difference between penalties for the equity-
based and lending-based, even though those activity has the same degree
of illegality. Furthermore, it is reasonable to make a distinction between
the “registration” violation and the “registration of change” violation, which
are different degree of illegality.

(3) Since the use of similar names is often used as a method of fraudulent
crime, it is essential to regulate this with more detail and strengthen the
punishment.

(4) It seems necessary to adopt a sanction in consideration of the development
of crowdfunding system. In addition, it is necessary to clarify in the act
what is the content of “necessary measures” which is the cause of imposition
of “fine of less than 100 million won”.

G

Nug

The task of an online platform which make certain informations relevant
to the project, is a core of a crowdfunding's success. Therefore it is
reasonable that the violating these obligations must be dealt with a criminal

penalty.
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It should be prohibited to provide information to others, and in case of
violation, it is necessary to give criminal punishment. Also, whistle blower
is a very important part to discover a crime committed in a professional
and secret area. Therefore, a protective Provision should be introduced

to reduce penalties for whistle-blowers.

b. In connection with lending-based Crowdfunding

€Y

2

The lending-based crowdfunding is regulated indirectly through "the Act
on Registration of Credit Business, etc. and Protection of Finance Users
and the Enforcement Decree of the act. Especially according to Article 2-4
of the Enforcement Decree, “TPersons specified by Presidential Decreey in
Article 3 (2) 6 of the Act means persons who intend to engage in a credit
business, in connection with a person who publishes online information
of the following persons.” Therefore, P2P lending platform shall register
its business with the Financial Services Commission. Meanwhile “P2P
guidelines”, which is a voluntary restraint and therefore does not have any
enforcement, have been introduced to protect investors. In order to protect
investors from fraudulent crimes, it is necessary to revise guidelines
continuously.

It is necessary to improve the regulation of P2P-lending platforms. As
described above, the unregistered platform’s activities are punished.
However, compared with the regulations on penalties for unregistered
online small investment brokers, which are regulated by the financial
Investment Services and Capital Markets Act, the statutory penalty of the
violation, which is regulated by the Act on Registration of Credit Business,
etc. and Protection of Finance Users, is relatively high. Since both acts
have similar illegality, it is necessary to be subjected to the same

punishment. Also, as mentioned above, violations of the 'registration’ duty
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and the 'registration of change' obligations should be handled differently,
because there is a difference in the illegal nature of the act. Meanwhile,
the platforms can not do a normal business of general lenders, but there
is no punishment for violating this restriction. Therefore, the penalty of
the restriction should be clearly defined in the law.

(3) From a long-term perspective, these platforms need to be regulated directly
through an enactment of independent statutes or separate provisions within
the Act on Registration of Credit Business, etc. and Protection of Finance
Users.

(4) Since the Act controls the protection of borrowers, there are no regulations
for a protection of investor. Therefore, additional regulations should be
prepared to protect investors.

(5) Given the fact that P2P-lending platforms perform more than just intermediary
services, they need to satisfy intensified requirements than those who
perform only intermediary services. Therefore, it is considered that separate
legislation should be introduced. There are actually many legislative proposals
for these requirements. In some cases, there are contents that are not in

balance with other laws and decrees. Thus, it should be reviewed and improved.

c. In connection with reward-based Crowdfunding

The reward-based crowdfunding is a system in which a contract between a
person or company who needs money and a funder through a broker in internet.
Because the goods are provided in the opposite payment, it can be considered
a mail-order system which covered by the TAct on the Consumer Protection in
Electronic Commerce, etc. |

However, it is difficult to apply directly to the regulations related to the
mail-order for the reward-based crowdfunding. This is because there is a fundamental

difference between the two in terms of deal structure, contract relationship, right



206 F2tRE WY (Crowdfunding)s 0|35t HZ|o| MEfQt CHESHIOH A

of withdrawal of subscription, and provision of product information.

In particular, the application of penal codes is not possible under the principle
of prohibition of analogical interpretation.

Therefore, it is necessary to revise the act to cope with crimes using

reward-based crowdfunding.

d. In connection with donation-based Crowdfunding

For donation-based crowdfunding, "Act on Collection and Use of Donation,
may apply. Therefore, the donation-project must be registered if the amount
of donation is over 10 million won. And the donation should be raised at public
places, for example in Web-site of the crowdfunding platform. In addition, there
is a need to comply with various regulations, such as compliance with the
requirements for termination of the offer.

However, the act is not enacted in consideration of crowdfunding, so it is
difficult to reflect its characteristics.

Therefore, it is necessary to clarify the purpose of the donation to define
concepts, which is related to method and place of donation, to strengthen the
responsibility of the crowdfunding platform, and to give supervisory rights in

order to prevent being used for crime such as fraud.
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