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10) Asker, J., Farre-Mensa, J., Ljungqvist, 2014, Corporate investment and stock market listing: A puzzle?, Review of
Financial Studies 28, 342-390.

11) Starks, L., Venkat, P., Zhu, Q., 2017, Corporate ESG profiles and investor horizons, SSRN.

12) Bebchuk(2021)3} Zo] FAAE FARZF G714 AJaFolehz SA«= glon, 9783009 EAl= 434 BAAA L A4
£ 53 Bof3 4 Ik VIEE 2R,
Bebchuk, 2021, Don't let the short-termism bogeyman scare you, Harvard Business Review, Jan-Feb.

13) Wall Street Journal, 2021. 6. 24, Twilio, Asana to list on Long-Term Stock Exchange as ESG push continues.
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EUS| 7FAXIAA|E(MICA) Bioto]
FQ L

0O EU= MIA| 2= THERA 72301

M
O MICA= EUS| 7| SEAHIA B2t H20| MES HIX| o5 THRH
Bt S, TRARIMO) CHSH BAICIR, LISAPA A, Ll X122 7A, 2
2 A=E oz &

e e

i

[ 271E2 AO[at U MRS BT EU RHelo] ZHARFAIOY TS RIS BN BENS RiZ
51 SRS H 551 AR 213 o 442 TE5p 2 2O 7|

O 20204 99 24 EU A3 L3](European Commission: EC)= HH| I Hof9] 7|& HAAES
Fdoke A9 58 AES S35 1 BA 9 S8dR8E RS A2 BRE st 2R
OAg 2§ 397]A(New Digital Finance Package)S A=l

— A2 28 W7ol 7HIRFl et ZEA ] 2L AR MiCA(Markets in Cryp-
to-Assets) Q2] A|Qto] LG
+ 168H[0]Rof| 5= MiCA A= @A A ®I91 Jholl = AH[e[EZ AT 7R AH]
A AFAAR! CASP(Crypto Asset Service Provider)’e] 7140l Z&o] 4k A QS
* MiCA= EU9| 7|& 8484 o §99] 482 WA g 7HdATo] #sto] g4l 3
3% A Aot A AAE v 24 WA YeEidS AlST A0 AR
Hoo Aol A 9 -89 S =] 91t
— 99319 AAIES Y3 (Economic and Monetary Affairs Committee)= 20224 3¥
14 MA X Z9] 7R Aol Tt ehsriQtolZial & &= Sl MICA HkS 31 4(714 23
)= 7H
— 20229 6¥ 30¥9] EC, EU 9J3](European Parliament), 2771 3]¥=+2 24 Thof| 7FAFRFA
71891 MiCA HQtoll F2lska?, 20249 A1 o
* MiCAE 7HdAbARe] '3y 9 Afjo] gk =84, 7HaAM ol thgh TAIoF, WRARA=
A, LERA AA2A A4, 15 2 - AmS WEeE T

1) ‘crypto-asset service provider means any person whose occupation or business is the provision of one or more
crypto-asset services to third parties on a professional basis(MiCA §3.1(8)).

2) Council of the EU, 2022. 6. 30, Digital finance: agreement reached on European crypto-assets regulation (MiCA),
Press release.
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O 7P3AHkH} #5919 #AI(Regulating the risks related to crypto-assets)

— MiCAE 7HdAHHcrypto-asset) & 7gS “EAMAA7|&(distributed ledger technology:
DLT)? T o]9} GARE 7]&g B-85to] HAb2] Hha o2 o] d Ex AREE 71X E= A
ZE OAER BAZ A o7 Ho)?

- 71& SEAAY] 7120] He G ES AT S, #54, 225D @A A
O W&GEA], A 32 T Zotsto] 1 /NdE skl Lo HMIFID §4.1(15), MiCA
= AN 1 B ol9 FARE 712 E8otol the £ E ARESHAEA EAMAY e
= SO E THIAMEE

« 7HIAAE MBI A(Crypto-asset service)= A3AHE ThAlSte] 7R Bt 9 e, 7}
AR AR EHEY 29, B B2} 7SR wel A= ThE ZHARE 7He] mgk A
3AHE thAlsto] ZHdARAT] digh =29] A%, 4l B AE TR B, TR =
Zof it AHE-S AFdhe E5-2 o

— MiCA= 7PIAHE Ao I E SIF 02 R e 48RS Ho skl A4 Q1 A#(fraudulent
schemes)E AU 4 A== o

— IE3F AJARA WEAFA S (market manipulation and insider dealing) 5 2= 382 A
2| E= A8 I A F-gof TS A
* @Al RS0 EU HiolA 7HAHE A7t o FofRl S B B HAE = = d

27} vl AREHolgl o, A= 8 0= THIAAE AHIA ASA S-S ARAR] A4k B
2517] SRt A =g 8442 ZE5-ofof 5, 7HIAME FARR Q1% &4 tisl] AlS AA 2

[0 MiCAZ} #AIsk= 7HdAARe] W 9let 738 9 2§ o9
— F8AEAAA A (Markets in Financial Instruments Directive: MiFID) 2 ZX}Shd| %] Z]
(Electronic Money Directive: EMD)°]l w2} o]n] 5645 = A4S} (e-money)E 7 2]
= 7HIRARE MiCAS] T4 9] Hloll 9%
— MiCAE ARF8AEAZA A (2nd Markets in Financial Instruments Directive: MiFID II)
ol 9J5fj 7|<& EU a-8AHIAHOA F-84F 0% thFolX|R] b= 7HdAM RS A= A2

=gz g
L 58 7} ojRE ZAHE Welo] A2 7|&(Felurt A)o] ofje F8AHES] e
of whef o

3) ‘distributed ledger technology’ or ‘DLT’ means a type of technology that support the distributed recording of
encrypted data(MiCA §3.1(1)).

4) ‘crypto-asset’ means a digital representation of value or rights which may be transferred and stored electronical-
ly, using distributed ledger technology or similar technology(MiCA §3.1(2)).

5) MiCA §3.109)
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— MiCAYE 7WAARS: AHAbEA E E(asset-referenced token), AASHH| EZ(electronic
money token), ZL 2] 7FJ A Hcrypto-assets, other than asset-referenced tokens or
e-money tokens)©. & B (2 E] EZ(utility token) 1 @] FSAA F AR
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A5} EZ(e-money tokens): EUY] Directive 2009/110/EC”0l Aold A 5ls|o} 2

o] o 2 o]&H £ Q= AL FHZHOE ofal HWAF ] 7kx]of| A5k A

O 71 fAIE BEF 02 sh= 539 7HARAY
- FEHEHES: B4 (DLT) HEHANA AHEE 4= A= oiEAlRIA, AHIA B

o] gk AR HEZ tAE e R AlFsh] sl AT 5802 Wast=
Edog 1 EZ0 wagltto] st §39 7HIAAE

— MiCAE th&°] sidsh= 7HdAM ol = 2854 o=
« Directive 2014/65/EUS] A4z A1, A15F0]| Holo whE F-84E(financial instruments)
- AA}5H|(electronic money)(Directive 2009/110/ECS] A2z A230) 4old = o] 4

o] whet AR}k EZ0 & 2}Zo| H= 749 A9Q))

dlZ(deposits) & 2J3] U o]A}3] 49 Directive 2014/49/EUS] A2z A1d, A3dto] &

olof ©5)

F23} ol F(structured deposits)(Directive 2014/65/EU2] A4z A1, Al43% 0] A9

o @-5)
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ol A2lofl =

— MiCA= th=9] 7HQl & HRlofl=
+ 58 EB= 7|8 5371 9T St 7 YW (European Central Bank) 3 3=

S

6) ‘asset-referenced token means a type of crypto-asset that purports to maintain a stable value by referring to the
value of several fiat currencies that are legal tender, one or several commodities or one or several crypto-assets,
or a combination of such assets(MiCA §3.1(3)).

7) Directive 2009/110/EC - E-Money Directive (EMD2) “electronic money” means electronically, including magnet-
ically, stored monetary value as represented by a claim on the issuer which is issued on receipt of funds for the
purpose of making payment transactions as defined in point 5 of Article 4 of Directive 2007/64/EC, and which is
accepted by a natural or legal person other than the electronic money issuer(EMD2 §2.2)

8) ‘electronic money token' or ‘e-money token means a type of crypto-asset the main purpose of which is to be
used as a means of exchange and that purports to maintain a stable value by referring to the value of a fiat cur-
rency that is legal tender(MiCA §3.1(4)).

9) ‘utility token’ means a type of crypto-asset which is intended to provide digital access to a good or service, avail-
able on DLT, and is only accepted by the issuer of that token(MiCA §3.1(5)).
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10) MiCA 8§59, MiCA TITLE VI Prevention of Market Abuse involving crypto-assets
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1) The Economist, 2022. 8. 9, China’s mortgage boycotts are a symptom of a broader crisis.
2) E-house, 2022. 7. 18, 2022452 EI= BHEHZTRE.
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7) Bloomberg, 2022. 8. 22, China Plans $29 Billion in Special Loans to Troubled Developers.
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