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VAL ARE SEAL AT EASS sEs] fsiA AR Folvt
AAdEel A4 £= AR Fofshs AAdAES HAstL LRl o] 8= S
BHEsl7] 93 ke vhdsly] f19 =97k JAAH] sty o] 22 =& F
s st 7 71EAQ FuE 7Pt AdE Sl ARE £ 30

sl TAT ANANE FYSL ol §AEL HET 5 Uk AAE TEHkE A

7PEARE Aol Bo3 FRE TR AR A 5 A FA Sl

D 848 FREES AR A ] g dadt fFedeaated o dror P F
ATk WIEA] S7FS AET &7t QA oFE Vel R o] o] &5 AR
(market maker)?} -5/ 55 AKliquidity provider)® T&}7]% SFCHIOSCO, Liquidity
Provision in the Secondary Markets for Equity Securities, FR07/2020(2020. 8.), pp.5-6). L
gk 9 7 §olE dAH A %= UeEtER UTHIOSCO, $Fel S 1), p.5).
a9ar ols BF VRA 0w 2 BA(HE T, A H 2 Tle A3t )=
2det7] S18l o]H A= E-5olWI0SCO, ko] (AT 1), p.7), AAl THEARY A
oA o] 5o & HE] gl Wk vk ool o] FelA =29 o w Atn
Zp sz Y3 TP AN Y] fEd FREES AR e #
TAEAAL des BT TS o2 ARg-Sith

o] &2 w=o& Al 71EY =% A HEE A e A9 A durk 7ol
AAE A¥ne §, 71E HAMlA nHEHA EokiE AR olslwAgt WS
&) S8 =53], T, V=, 9 guiElel =oE BEdlE Sy oA HES
et A2 HES WEs WUekE AEshs WEo R s 1 gtk

AR 7Y ISl EUSl MICAS] ¢, 7Pt w3y, v Ay, AdEAE
A s7kel dsto] Frdde dreta g Als) o]t BE AAE vhdshs 4
& %8 BHow s oHMCA AIE A2E, o)F $18) Zpakabt watelt A
AR BEE AR ARE IR st UATHMICA Al6~10%, A19, 28~30, 323, A
51, 533, A172, 76, 883, Annex 1 WA 11T 5). 55k, of2] w=2] Fofl nfgdgl 7PgARL o]
22 B3 T Be HEHE 4195633, 2024. 7. 19. A8, o]3} “7PAMto] 4R S
Wrolet grehyell M= 7Rt o] Ak Wels HFakal JPAAIg e Tt A
FAWANE dets A& HH0R SHUPEIATlSAR Y Alx). v, 7R
Aol gAtR gl e FAIA o FUlE o oF & RS PAlstaL A= Atk

Al FAZE DAL, 718, APEERA S, AR E e Al el wet 7
ol Fagh ARl Ryt FAAA | st dko] @2bd 4= 3ITHIOSCO, Market
Data in the Secondary Equity Market Current Issues and Considerations, FR04/2022(2022.
4), p4). Bk 10SCO= e e Frd/de gtuaty] Sl whi=A] Al d g
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A @ Adidel H= 7Pt A9k AEE AEIG @ T 7PgAREe] A
HEe A 293 ddd AROZ T8 F A ARARE 298 A
HHoA & wf 7HEARE Aot dEE AROD #d AR)= ofF HHEA o
£ A4 delstal S5k o ol nk wh, ZPdARto] AE = A
%

5 eh Aol EABHE AdRolA, flok 22 THERRE A
AN G0 B3 AE(@ BE AE)= o' AHAIGANA ARE AJAE 2A

(@A v v S7kek AR 5ok AU F AREH A el Bt Ry ¥
Mook sHI0SCO, kel S(Z 4), pp.1-2), A Folabzol 11 22 A Jue
FHSA AT S glofok dtkar Bl ITHIOSCO, 9] (2 4), p.).

ZPEARY i Bl fE(7PEARY 2 A Ul S, R TPt = 713L )
& BAAEel Uit doj=s oA, ZRAE AARREo] RS B A B9 U9,
g Bk R Al U, A AE uiA spdEAE A AR ), PR
283 7S Theshet Fad A AR ARARIS] Aaddolv 1d A}, A
E 7 oM 2R A dAAEA AwEes 7P % §) Selth EU
MiCACIA & o] & ARES WMAE B3l 3/t STHMICA Annex IMIT ).
TPEARE AYAEA ] Al FEEu AR Ad el #E AR, Fs AEs)
el BAraop & ARAtel ek FH(E A, tixAN, s soll ¥ FH), &
AEA = 7] AAAN A B AR(ARE AR T GEAA, AdAE 22
U 5 FHEEY AAJMA §), LA oR FEH= MY AR 55 2 FE
Al A aEa ol tigk Al AEel Ao Bk ARl AR A5 9 T
Aol £rg) AP A8 A HE §) sl

TPEARE A3 HE A E A, oS B 7P 2 W 83 gdste] $AH
ofef & AR, v]I/NEEE FHAFE AR 5 1A tide] d AR HFet 7 RS F
woks FHARE SAstaL olselAl dAF S ke AL 4% ol otk

S A AP} 2, TP AYAES Thekst FAE oheket o ks
Aol EAstt 1 T tEAHA Ao R B35kl E A a(Decentralized Exchange,
DEX)°l o8 Q== AT S48k AT A (Centralized Exchange, CEX)ll &J3l] 2
= Aol S, e A & FAl, A TR Adel g fEd I
21 5ol SlojAl ztel7t lrh o] & diFelAl de] &AL o] §H= Ao T4k
AagelH, iAoz H Al T2 E et R vl o ZA1E &A
7F 2 Aol TdstE AR S e, o] SelMe SUskE Al ¢
gate] wotuak gk g BSA A AR AP el wEH, AAAA R TEAt
A AdgEke] W tEAHA FA43E AHACEX)E HloldlA, H]E, OKX, Bybit,
Coinbase®]™HThe Block, “Monthly Exchange Volume Market Share(2023. 12. 31. 7]<)”,
https://www.theblock.co/data/crypto-markets/spot/the-block-legitimate-index-market-share,
2024. 1. 1. HF 9.
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A A AR 2 AL REG A A7 A A FAA= B

% L T 5o} 0§45 olshst 45D S/t = sk vh, &
9 BHLTE AARln TAAO2 TaHE A YA il e e
o, o] ZoIAE A WA FYHE AN ANNFAA 75
o HE517] S ook T HAawe] AAEZ, 53 ARG 2GR
Yolxlel §54 THRE B ALE TR AT ¥ AT B
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T ol%E AuBY, WA i) FEEAIE ARNFIAL 454 FTEF
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OR O_L,
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é

o) ] F9 FUBE TP ABACENR QUIE, WA, 729, 7o) JrkAll
E aglol, 2023. 12. 294 7L, “AAI 2R 2 8= 4] 7P A a8 - 7Y
Udow o] 8} §-x8 4= &7, https://www.insightkorea.co.kr/news/articleView.
html?idxno=125800, 2024. 1. 1. HF ).

100 v]5 SECE vlo|dlA g3Rlo] Al BES T8 7HFduljvli(wash trading)E 3F3ATH

I Ko} fAEAE XS THSECURITIES AND EXCHANGE COMMISSION v

BINANCE HOLDINGS LIMITED, BAM TRADING SERVICES INC., BAM

MANAGEMENT US HOLDINGS INC., AND CHANGPENG ZHAO, Civil Action No.

1:23-cv-01599 273 (2023. 6. 5.), https: //www sec.gov/files/litigation/complaints/2023/comp-

pr2023-101.pdf, 2024. 1. 10. HF &), SEC7} A A2 F2 3=, vpolilA Ags

PALE0] AN BEs o A RYsHAAM(SEC, Sl AH(ZF 10), 185
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269~270 ) AWFES AH o= FSAIZISEC, o 2 10), 1251, 1
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(SEC, 2] 274 10), 188 4l 280 £1h),
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AR P AW G 2 ardolu FR(EAE A, ARG Al Syl 2

7ste] o] A1 3ITHI0SCO, 0191 245 1), pp.5-6).
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AL A 2GAblAl Fo el T skl Q{w‘?iE“PE, 2023. 10. 23.2F AEH 7]
AL, «5191 74 A FrR TR ANAD A

13) TOSCO, Policy Recommendations for Crypto and Digital Asset Markets Final Report,
FR11/2023(2023. 11.), p.16.
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F YL =AU, &Y AT 14), 138-148H 3.
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 15), 39).
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w2l W ARS ol8ASIA FE3 Ik Weke EAse Zle
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17) 7P ARAIE 9 IAIREC] AldRd S gollA] Ay Aol 999 JRE
deEst $ 1 ARel 7lE) A AYE & AT %E’ﬂﬁkﬂ Sl E 2 5 58A
THRG = AR S92, AP & 39 dke] oA BAF Ax7F " E et o]
L FAA AL V| EHo R O 22 AE *3%1%01 FAAo)H] ¢o} o] gA}E0]
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Hy ARto 7 ey 2018, 10. 18, A1 201817%H82 #4, 25 Y
2020. 2. 6. A3 20183017 &4, thdd 2021. 6. 30. AL 202053014 BF; A5
AP 2019, 1. 17. A3 2018H81 B2, &S84 2019. 7. 23. 2019396 &
A, A9 2020. 8. 27. AL 2019511294 A, A A 2019. 8. 22. Al
2018118249 4, M35 HY 2020. 7. 16. A3 20192015 4, tfH 2021. 6.
24, A1 2020510533 A, ASEFAHY 2020, 1. 31, A3 2018313618 2, A
S0 THY 2022, 12. 7. A32 2020367 4, oiH 2023, 11. 9. A3 2022516718 &
4 #x). °l 2 due] AHIES AR S-S SR ettt n(diE - 2020. 8. 27.
AT 2019511294 AAFA A Syt A A Tetes 71 $lol e A S
7h 17449 %k“x](/‘iﬁ_]_“‘]ﬁ A 2020. 2. 6. AL 201843017 ) E2 oy
P AR g B IS EejdoFh o] SelAe =AE 1YstA s HE
I 2 FHA =0 a8t HHE AT AREAE AEEAe ¢a, 9 34 AR
Sl A" d-e AERASso] AP S vES 4 3% foﬂ WA o

9 &2 5 ASH Y B AurAke] i B3 =9 o I 23
).

18) 874 %% 7%316‘% HAE REsy] 98 EA A HEQL FEa0AR =
FEan A} FeAEAL ), Pfiha), Z0, AR e 2] A YL} o)
sﬂﬁﬁl(ﬂlzé ) xﬂz7Z A3, FEFEL UL A AN9R), A F874F ol

Sk x].)\]./\l—gﬂ(xﬂ”z X—'}EME,]J/} A18% x—l;ﬂ/\-l)e Z83) U3 Ql= Aej ]H =5
AE AUNE & 7 S AY #Ee T7Sekea stk
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3 dFo] = F e TAAAE Z2EE Fart vk B tkI0Sco, ¢%e] &



TP ARARA MG s FE2ES] A - s

oX,
ofd
bl
i
offt
o
—m
of.
oX
|
Ho
of
Ho
~

2. 0] S0IM HIHE AS

TR AR A ] fEE EFBES TS S8 Wed P g

A BAE AEste A 94 F23 oltk Tk, ARAAWAIAE TAHL F

& W8S Aeste FA &AL e B&ellA PR ARAEY el Ee
] Z

T ] AR FAIAER] A RS =s]dlE ofEEe] e, dE
s

(4= 13), pp.41-42).
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ol 1 35 Y99S 34 ¢ e AAE HAERREE A 18 5 S 2
th gyl o] 22 AR &8-S Fulsleta F2E-S Haskel] sl =
E7)#o] dld Aud AAake] @y fEAI e Fwe g AEEs 9
o] dA|E|ojof st} wEbA o] -2 FrAIEC] IR Al Y 57
55 A Sg fra - Ads kol & 4 Q1S Aol g B vl
I o). 2™ i) 7PdRAEe] Al me gEbd o417t Q7] sk, dRbE o v}
A ABAEE 1 A 2GR B Q) Aot A x]9jof tid AFa A Q1)
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>
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O rll 30 oy O T il o ik
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o qlvk msh, ii) A E 1A Apelolut FBA FAIE HAstel] flEiAE slel
T8 TPIARE AAIEAA Y 5 dHEE Al He AuEa olF A4 1
213 A7t vk AT d AGeA e AR dsel FutEe= Wid 571 A
g 9 FATE EAE AREIA, FAMEN A8 = wETAAUNR A DA A
22 A x3hel gEat B - AxES vt B3 AANEYdE =
SIATHE§Y L3, 99 2022. 7. 1924 REZIAZ(AF 15), 29). I tjF 2l
TP AL RIQL EUS] MICACIAM &= 7t A A tel e a4 385
& &S] 21 FAARD E-S gRlaby] ofEe Agelth velrt i) #H 7SR
b fEAPEel tig Sl Al s @ 1EE w(Eeeesl, 2023, 2. 6.4 HEALE,
“E S(Security Token) L3 - §-5 T&AA Au[4P, 7-10W Fx), F5 deig
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B Pl el SN E, B3 £54 BRBE 3857 98 2
Aade) AAZDORAY f54 FFEE BH AR TR0 2
dt}. wlepshtul o] Zo] zAje] Hol o] ZelN ThEA a

Il
& A7E T WEs AeE o e Ak,

ojstell M= RA, THIAY ARANA 88 FEBEC] ClHAE olwet
=] 2271 e FEgEES AWE ), 1 2 75 398ES Y
U A MR g it aEE AFEe] FALAE AR, a4
TEEEFoR AT FAEE So7] f& Y HEAAY 88 sEgEe
£ oA AT ZAJA, 53] 7HEARE ARG 2EAANA 8 sFEF
w3 ARSI/ 57t vk B 5 EA 2EaL FUlEoloF & FE e

avyell ol ARk i,

S FE5AE A =2 S AAE TR ARl 71E ARERAHA A E
adz Agshavks AAel A levl(Eseds], 942 2023. 2. 6.4 HEAR(AT
20), 419), AT G AT AUAIEeIA Y f58 T EEE(AIERY
AAEY 5 FFAAE)E At At el At $95 L S ¥ AHEAE
W Al FAAQ A WSS B A FuEHE AR AAIel 2] A
A A9t fredsaat AEe] F8 e AL, okl M(Z 14), 138-148
A 2. 281 iv) dES B8 7PRE AdAEIM Y f5A THEE0] 8
7] §18t A olv 24 183 9] FHS AR A, wlE YA oz FA]5
A ok A= eEttE S FA E & vk 2™ Sy 77| Ee] SAlE]
ofg] B Hule] ALl EAS A7 M2 JRAe 7] 7Rk 54
THEFY AN gloko] Gl o7t i AdFellA TAIAQ] 1Al 8-S Agste] ¢
H3tehs 21 4% Uo) ofd Zlojth v) 1 A3}, AFH o7 T LS g2 ¢

< whEH] Rtk T TP AYAIE 2GR stolw #Fale] AQ) st &l
Aol F543 Tadsol B 7eS Fste] 29T 5 A st 1 2
L7t 71 MAA o vketEA] o -5 FHAshE WA ] A7) o] A T Al
A7) Aoy FaE, HI AFTE AFA Y AR SsS Bl 2T AY
9] =& o] F Agx] oz ARY F& A IR SGAYLT BAE D
shetal Bx Ay QI AR T-E F48] olfe=AE AT At Aoy
(F5993], ok 2022. 7. 192k REZDAEZF 15), 38, 152 =To] Ho] &
AU ] s dae]E AR A A o] W =o] Eel A A
AT S ANAs] TFEEHE WEe R WA s Ao Bt E duEE

Al ek =2= ok 1L 2. v (DF FE).
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O. 7bSAteE AHeAEoM el REd SE8ES N

1. THSRHE H2HAIE2N N RS

OH
o

230| O[FX|l= OlF

Ak ARAEE o183k ol F shike Alo] Yake Hol el A1Hew
A& A AsiA Zlelth. &3] °olE F& 3R, Liquidity)e] #7
oA ARBTER) fEA0] sk A AReIME At A2E & 9= el
HsFo] A Pl A7 0l F4H7] APAL) fso] FH AU
FolME Aske 1ol Bt WA Ag ARY 4 o) EEHoln
APAAS T2 4 uha BI)E F)24) EF| o] 8A150] HEd 4= 9= A
Y] W A, F540) FRUA h¥ N ARl RS

S47F H7|1= @0h) 3, fredol wobA A AAFe] BokdsE 7
A+ 2 ) ol HEE AR LI 59 A0S 45
Fol7] SN I A4 FFUFO) AR E= AR BT AAA F
7HAAl HT}20

ARE FAAGAGNN BAH o AL F54 TFEAE 558 A
BN EALY2E B)R stim AE A AdE FM vi=st v &
& AGAA AR AFeA sta2) I 2e Feel dis) I8

=
We 4 Al S Aol 1 e wge F2 AUAG 29

g g

of

& 37
O
=

B

N

21 o] FoflA= I W o] &7} o] &dk= AHIE, YA 5 T8 A} do] EF
FA7E Y3 7PEAME A A S (Centralized Exchange)ol]l 32 Fof A9t}

) @37434* oke] A 14), 139NN E “f5/d& ZHE sk A7t Aot A
Aol T Mo E AiE A&sHA AdE ¢ e JER AWkl itk 1 9]
5, 588 AEE kY Ak AHE Hlﬁoi +Z47}7ﬂ of A&sHA AwE = e
Aoty eV T e adT Y, 58 SUE A% 284 FAAY A
s A7 883 52HLP) A=E %—é!gi(zoos. 12.), 99).

23) 53 04?1, ko] B IA(ZHE 22), 43,

24) [0SCO, o2 ZHZ= 1), p2.

25 6]——TL7‘;q01:rLJ ok y_j_r/ﬂ( _Zrzz) 3,
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<Abstract>

Limitations of Liquidity Provision Activities in the Virtual
Asset Trading Market
— Transparency in Liquidity Provision Activities —

You, Young Woon*

Unlike the Korea Exchange stock market, the Centralized Exchange (CEX) virtual
asset market operates like a simulated stock market or game that is far from the real
world. All tasks such as submission of sell or buy orders, transaction conclusion, clearing,
liquidation, and deposit of trading assets are processed only within the system linked
to the virtual asset trading market, and related information is also maintained and
monitored within the system. Several legal issues have arisen in relation to liquidity
provision activities based on the closed operating structure of the CEX, and controversies
have arisen mainly from a criminal law perspective due to the lack of clear regulatory
laws governing the virtual asset trading market.

In this article, we examine how liquidity provision activities in CEX can be regulated
from the current financial regulatory law perspective, and identify the minimum
prerequisites to justify liquidity provision activities in CEX market which is related to
the limits of liquidity provision activities. One of the reasons why liquidity supply
activities have been controversial in the virtual asset trading market so far is
non-transparency of information on liquidity supply activities. It is difficult for users
to predict when and how liquidity supply activities are carried out. Such non-transparent
liquidity supply activities can be evaluated as abnormal behavior, and as a result, there
is a possibility that it can be deemed as an unfair transaction. Therefore, in order for
liquidity supply activities to be justified, the trading market operator needs to

transparently disclose information about how liquidity supply activities are carried out

* Attorney at Law, YEOROAD.
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and the details of the activities. Transparency of information regarding such liquidity

supply activities will be the cornerstone for creating a sound and fair trading market.

Keywords: Virtual Asset, Trading Market, Liquidity Providing, Marker Making, Unfair

Trading, Manipulation, Market Abuse, Transparency



