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34) S. 1582 Sec. 4(a)(1)(A).

35) S. 1582 Sec. 4(a)(1)(A)(iii).

36) webA HEIRIoIY F 53 o] MEAo] & Ak MBS E FEnlakte] TE A 7] wjE,
olgfgt Ahke X3 FHlF T2E FAsHE EITI(USDD) 9 22 ZHo| &390 daidld ‘371 el o=
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37) S. 1582 Sec. 4(a)

38) S. 1582 Sec. 4(a)(9).

39) S. 1582 Sec. 4(e)(3).
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40) S. 1582 Sec. 4(a)(1)(B)(i).
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)

9

(3) & Sec 4(a)(10)(A).
(

—_ T

41) S. 1582 Sec. 4(a)(1)(B)(ii).

42) Brian Christiansen, Esq., Spencer Sloan, Esq., Amanda Allexon, Esq., and James Fine, Esq.,, GENIUS Act
establishes regulatory framework for stablecoins, 31 No. 08 Westlaw Journal Bank and Lender Liability
04, August 21, 2025.
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43) Jonathan Anderson, Financial Technology - Better Markets:GENIUS Act will undermine financial system,
monetary policy, Wolters Kluwer Banking and Finance Law Daily, August 22, 2025, 2025 WL2426593.

44) S. 1582 Sec. 4(a)(3)(A) & (B).

45) S. 1582 Sec. 4(a)(3)(C).

6) Tl=e] A HERIA ol

47) S. 1582 Sec. 4(a)(5).
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48) S. 1582. Sec. 3(c)(1).
49) S. 1582 Sec. 4(d)(1)(A).
50) S. 1582 Sec. 7(e).
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3. CLARITY Act(Digital Asset Market Clarity Act of 2025)(<hH)
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Abstract

A Review on the Contents of the three US Crypto Acts and
the Draft of Digital Asset Act of Korea

Kim, Byoung-Youn

The US. House of Representatives passed the Digital Asset Market Clarity Act
(hereinafter referred to as the “Clarity Act”) in the latter half of July 2025, dubbed “Crypto
Week,” following the enactment of the GENIUS Act, which aims to establish a regulatory
framework for digital commodities and clarify the boundaries of jurisdiction between the
Securities and Exchange Commission (SEC) and the Commodity Futures Trading
Commission (CFIC). The House also enacted a CBDC bill that would prohibit the Federal
Reserve from issuing a central bank digital currency (CBDC) without explicit approval from
Congress, and is currently awaiting Senate proceedings.

The draft of Digital Asset Act of Korea, submitted to the National Assembly in June
2025, clarifies the definition and legal nature of digital assets. It comprehensively includes
regulations on entry and conduct by industry, regulations on issuance and distribution,
disclosure obligations, and prohibitions on unfair trade practices. This is significant in that
it breaks away from the existing framework of fragmented regulation of virtual assets and
establishes a substantive oversight system within the institutional framework, providing a
legal basis for virtual asset-related businesses and eliminating uncertainty in the trading
community.

Nevertheless, more clear regulations regarding the legal status and scope of operations of
virtual asset exchanges, the most important virtual asset operators, are needed. Virtual asset
exchanges already handle the issuance, distribution, custody, and management of virtual
assets, but they appear to be uninvolved in brokerage activities. Considering concerns about
conflicts of interest, it is also necessary to separate the brokerage and mediation activities of
virtual asset exchanges. Currently, virtual asset exchanges are engaged in the trading,

exchange, transfer, custody, and management of virtual assets, and therefore, maintaining
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the current system is desirable.

For effective market regulation, self-regulation is necessary in addition to governmental
regulation. It is desirable that the Digital Asset Act includes provisions regarding SRO.
However, the legal status of SRO, including its establishment, composition, operation, and
authority, needs to be more clearly defined, such as the Capital Markets Act.

Regarding the regulation of unfair trade practices, it is also important to point out that
the legal status and authority of market surveillance agencies are inadequate. Rather than
regulating unfair trade practices under the Capital Markets Act, which divides them into
insider trading, market manipulation, and unfair trading practices, applying a single,

integrated set of regulations(catch-all provision) is a viable option.

Key Words : Virtual Asset, Digital Asset, Digital Asset Act, 3 Crypto Acts, Stablecoin,
Virtual Asset Exchange, GENIUS Act



