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FAO] AR, ABAEEA, AL o FA, FAIE GEH, U9 A,
ceElo| el FAATARYAZITE, FPEARAIA, AR, o)A

B x
1. ofele IV. A 0l2 B4 7A SN NS
1. JRIRRE KNSR ARl Ol J1% 1. At O B4 A0l ST U =8l I
1. 287 28 A 2. PN X5 22
2. JKMRIN RIMERIR] TAC OIFF TE 3. AZ: JIE A MASlS BN B
I S% JHRRA AML TR B9 FRFO V. XK O B4 HIO) A TR U A et
oS 1. MY 2SS Qs HM NE U B}
1. B7712 oEN Bl AH Sl B 717 getst
2. FH7I7 U FoI AH S 2. 2IFN FHAL YK A3t 15X
Has 3 IMBE A 75
3. 4% e

[. 9z

TPIARE Aol 548 RS T/ SEAILEY FEEEA, TP 578e 24
& AFEA B 7 AR FEo s AAE A AL . 23y 7PEAREE RIZde] €59
d i Tgsr] wEol, A 2 AdEs
AEZthD) 53] 20| &30S 7H A HL 54, =4 I AF ol R HEs
°f 293} o] FFEoE AFEE AL TR o]of wel IAALS = Tl S8k Al2E A
A E A (Anti-Money Laundering, AML) 714 si2ithe)-& Ssaljof sk SgH
A

=

o

=

Al Fae) TPIRE AML Al THEARRARIARSE 22 AEE 5 e S

1) 2%87], “zHol B3R HAIste] Fa A Sevele] o Wk - wE GENIUS ¥ A AxP-E wigate] -~
DA AT, A38H A4S, (AR ES], 2025), 456,
2) FATF, “Targeted Report on Stablecoins and Unhosted Wallets - Peer-to-Peer Transactions”, FATF, 2026,
149, 2025 71 1,540 22 2o B 7P AU E F 2Hole RS 4% E AAsH W dd
2A|Q1(On-chain) A ellA AujA Q] Aiko 2 =g gt

~
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(Intermediary) & o2 3t} 3o 54 Fg7 4R B 9 o] o #3l lﬁ%
(O15F “Eau), A QA FHIRRIARIARIA TERICDD) B I ETISTR) ©
gt T o] @k oAl Bl B BA FAIZE SAEHA] e S7t Eu_(Permlsswnless)
ey 54 A FEH Al FRRAT Aol TFshE THEAAAAL S
& Bloju HISE A7 (Unhosted Wallet) 1Fe] P2P A= o] E3HAY ©5 U3} 58 (DeFi)
2RSS AR HY, Ad GAR ALl olESR 1E A e HEAL Bl

ol slAstaz}, HZ IAZASYBIS)S 7€ THAIE R Aoz A o]f T4
T (Provenance-based Regulation)& At ESAIY I72 02 7S5 = dags
71es golgdll, AN 54 7P o] A E‘ﬁ%}i‘)ﬂ AFH A=A FA 8= WA=
o]-§3itt. 474 ol S AFIT AEe JPIAtol WS 2 S EE 23 A 2HAe
A4, & SZAEOff-ramp) oA BH 39 384 1YL 9 Adehs 2AZ 258
Ho}

Qe olHY SmAF Auke] A4k FAl BAL T YA AAH R T
A ed 7128 £42 dol, 712 WA SRAQ njEe WA o Sutd 7l
A AolHS B AA 9ANS BT geld AX Qlo] Ade] W4 4T FAS
AARTR, o) ASA ot Azke AAD Darh w5 ok w9, 22w 99
Qe EAH A B 08y A DL 1be) FA120)Regulatory
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=
Atbitrage) & BT, A4S T NS AF AT oY JINE $IVE 9ENE
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THEARE A ABREA T A AA A o)E FA A ol EE e 22 e et
oA 48k, T =9 Al AT 5 e WA e ARl xidkste] AaAel
HEZ foke AAE AL B o= i)
ol fl ¥ =& ANBNAE 7HEARE AML 71419 0|83 7|25 tEt. Al lA]
2Td3s BN dH AL AT A Fa=9 ﬂ%% e Zgth ot A
NVENAE ol 5T M2 A4 Aoz At o]f T4 4 = - 7A1 <
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. 7Pt A3 Alehd =] J1Ae] o] 24 712

L ow&7rA 27 Al

At 2874 AAE & el wet 713858 7A(institution or production-based
approach)®} 715 7fA|(function-based approach)® TE-HTHY) 7|4 A7} 58718
‘ﬁ FHU S 7IF0R 7 718l /3 FAIE Fsks WA olEkd, 715 E Al

w7180 WA dejot FasA 54 56 71(AnZ9) AAE 8 o Aot F
?—-l"’} 71e€ FY= B ARYAIA L7 S A8she AAE GRdthd) d=e 5
ST A olH g LRAA whet By girh 20099 AWE TARAES F5FEAY
of A3k WHE (I8 “AEAE"), & T 71FE HANA 715E AR e thEH A
HE, 557 AYe FAEY, FASAY, AFFAY T Vs e THOE A T
7% Y A LHe TSI

TAZITE oIk AR oS ARS8 Lle el thi o7} Ad s o
of gttt FAAA 23 4F3) T-§<H A7 (Financial Stability Institute, ©]3} “FSI”) =-8<t
4 (Financial Stability) T1AIE ‘71 54 714(Entity-based Regulation)’ ¢} ‘3§ &4 141
(Activity-based Regulation) = #33}3F vl Uthe) 7|& 4 A7} 713 oA B9 8
9 2de EHOR AAITH, P9 FA AS ML Y AAE FHE ol AHA L
Z At olHd =4 e E7E FE WAk vind w, =A7]TellA s 3
A A e I SeTAR A =oEE TIsE Al et 223 AE Zolsks e
o= ol g + Utk

2. FPHARE ARARTA A olFH T
o A S5 U 4%

AAEEA] g AR Z2EHA] s AEAR oA S Al AASE FEEE

4) A, "FEHL, (FEAL 2023), 159,

5) 7o A 164,

6) BIS, “Entity-based vs act1v1ty -based regulation”, FSI Occasional Paper No. 19 (Bank for International
Settlements, 2022) 2 HIAE FEHEE 5Ho 2, FHA2E BdH(resilience)oll 714s= EE

3o FAE Jésh:} ofell &3, W& FHF W71 3 e A A A A= 71, B9 T
AR TSt

7) o, & e A B2 A8 A Aol SAStER 3] SUd AR & 4 ik ol &
TEe AT =08 mEe A5 B9 $A gtAlEhs 8018 AR A
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SAAR ARE 2=ty AML/CFT Al 51280 F24e BE4 R0 = dth)
T E] DA o] THIAMIAIAA A ALt = HollA 74 F2 713 A9 #
ARE T2 Wy, B2 Rag 7 78e] A8 7AE obd B4 ER a9 Al A
U= Aol =Tk

ool we} 7H¢ARE AML 1Al F243 ] RElghe olF3 72 ket WA, ot
Ao 52 Adelds g9 T4 A B8AES xS FAASAIEPEA 7] (Financial
Action Task Force, ©]3} FATF)&= 7PdAMMAFAANS 74|19 A FEj7) obd T150] 38t
£ FF(Activity)S 71Fo2 AHolgthll) FATF dxt A15x2] &4 F4(Interpretive
Note)oll =™, 7HFAIAIA A= “AFd 024 BRRIS 9J8f i) 7HdA} MAFs)E 3t agl,
i) 7Pt 3 a8, i) 7P| o), iv) TR Bk gl fe, v) TPEARE 2
T S840z o] g AlE 5 A 7HA] 89 F sk o] Fdlske A B
"oz AT Yoyt FATFE 2021'd 71 A3S el Mol 8oy Jeje 74
A 7P AR B 25 YYoE FHITE AML/CFT 971 Fabgs AERIsdth
ol “TY 9, 3¢ Y, Y A(Same activity, same risk, same regulation)” 2] °]
AML A Heto e daEA H8gE EArh)

Ty Al FHo] Y AAE FAlSEEE, RE THIRRE AME AEEEol A4 B
YERskaL fHdshs 2 284 oz E7Fssith ofd weh d3) AML Al L f¥
S 2A 7P A S Al T 71 B (Entity) ol DA o2 o]Egit). B3] 7IAMRAL
A= 2RI (Customer Due Diligence, CDD), 9472 H1l(Suspicious Transaction
Report, STR), EZ|E E(Travel Rule) 59| 9|F-5 HE3gith

d 73 AML A= $707138 9 F(Intermediary-based) 730l slgetth4) &, 4
ForE TPIARMAIAAS] QS rEStAIRLY) TPEARE B A FJAL THEATe]
WA E MeE e exgzos S/ q&S Tk AdLu 58713 Soll A oF

E Bilsh= b2 o8 o] FojxiThie)

8) BIS, ko] 2022'd RI1A|, 9%,

9) 2& B, 19,

10) 22 B34, 9m.

11) FATF, “International Standards on Combating Money Laundering and the Financing of Terrorism &
Proliferation”, FATF, 2012-2025, Recommendation 15 ¥ Interpretive Note.

12) 22 4], Recommendation 15 ¥ Interpretive Note.

13) FATF, “Updated Guidance for a Risk-Based Approach to Virtual Assets and Virtual Asset Service Providers”,
(FATF, 2021), 21~22%4.

14) BIS, &9 2022\ HI1A], 4H.

15) & B, 1%,

16) 2 RilA, 49,
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A=E 7W?<WAP§?<}7} A ARBAE FHHAY AT AN E
of A3 AafAE G-AFstaL, AdgaAY] 5243 445 etsin, A
WAZF A&EHE B2t 14 ARE ALH R HAsteS gt ¢
< W7kt AAE Aol & AYE AEs] S 713.51
7158 olE vigo R AR RIE TP Aot &
TE HelAdagzgd #Eo] vk ofisAY oA A 3747}
& Qe 71Tl A&7 BIsteE sk AlEo|th webA SAAHRIE Tes] 98 59
ol el AYZE 7|AZ oz Busly|ht), 1Al @ ARUETY oA o
A A, 1] AREHH B3R e A, ASAE == AAS|T] Fgo
AEEe] BA-FAL Vs @YoR AZshs 7es T
53] 7MY o)Al A&HE EYE &2 A AV TPERIAIAERE S0 713
& HHo g HYET: FATFE At Al159) sj4F4S S Ak Al
A 82& TP olAdE HE3EE St ool wEh FAl PRkt
ol A} A#ste] WAl 9 39l HRE 3 -HA3laL o5 3 7MY
d F8713ol A&star HEHAl A Fsteok gt 3 7}”%}4/\}041}
Oﬂ‘/\l %&f& %}/‘JO 2 P ARE SE-HAEy, A e T 840 e A ol
& AZE & Jofof gt
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o

TPEARIA QA A JNA AR o] A AARAE gRls) ok s, 94
ool At AaAE AZo] X2 79 o]F Foll RuE HA o F-E st 53
FATF A3t A6zl WAE 7Pt EFE &2 o3fd S/I718 oS4 8oz |
AE EE 52 7MY ol Al S TPEAMIAFAAE QL B FH Q1S A AR
£ T8t 3 TP A A A o2 ALt E AT A4t o]F HEY F
B4 FRE 53 SO A9, O A2 AL F5FH TPEARIAN AR I7HE
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AnA oz WY AL AML TAE A B ZRelAE A B91E BASE 7%
A QAL AU, A4 JBE AT BEL AAT 5 Y M FA B9
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Fsd FAAE ARTTHE PESIAT GRS, FAA} BAR BFYsE BN
FUE op|Fths A AARL

M. A3 7P AML 4] 3HA19F F=2=19] o)<

L F1% 9F9 A9 A @

Y 7P AML HAlE 2dd R “Td 39, v Y, §2 A 89 4
TAE st Al BEd@e sfastaal siith) ey 71ed] st wet Tl @
A MdE AEH o= wslalsith. ~Ho| 28], BEU3t 58, NFI, A=22A BEA ¢}

e A71E0] BAY urith FEYTL ofF AFHOR 712 Al AA] BYslof s
HAlo] ARGk §So] P4 Azt ZefomAl BAHT A FRHL o)A )
E5E 7% TP A EH Tl nAEel o) R E WelaTh)

uo} 2RAQ) GAE W9 B4 A AA Po] WA AT 17 TR DA
B 2 o MFA STYH T ATE oIAT AT Pul=ary, B4 2

A glol 2ukE AEYES 93] A TEHE H7t B GFY TREDO| F, TP
NAS) 202 “HRIS S 9 ALO A TN AT WA AT AU o
AL lFTR) ot SAANE BUEPD B ORE Pashs FA AL 24
s gong, 4Egel HA e S AN sk J1Ee P WAL T
71 RA1o] WA Bk

A3 A vl A7 AR B 1) 2k A BA ol2lgo] Tk ek Azt 97
NAE Ads 5 PG AgAL] AUNNE FIUFHOE BYHFBE, 0|0
AR SYARRDE Sk AIEA HTS FAT 4 ek WA, M5E AL

17) IMF, “Regulating the Crypto Ecosystem: The Case of Unbacked Crypto Assets”, IMF Fintech Note 2022/007,
2022, 194.

18) Nikita Divissenko, “Regulation of Crypto-assets in the EU: Futureproofing the Regulation of Innovation
in Digital Finance”, European Papers- A Journal on Law and Integration, Vol. 8, No. 2, 2023, 670, 679.

19) BIS, “Supervising cryptoassets for anti-money laundering”, FSI Insights on policy implementation No. 31,
2021, 39

20) 78, HARARE A SR ASAEA A= N B TS8HAT , AR ABL, (F=weet
3], 2025), 18,

21) Tran Tu Xuan, “Money Laundering Risks in Decentralized Finance: Reassessing the EU Anti-Money
Laundering Framework for Crypto-Assets in light of Legal Certainty and Effective Enforcement”, Master’s
Thesis, Stockholm University, 2025, 47, 51%.
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o] &a} 22= 7S BAE AuWd TPIAMIAIGAR] Y glols HEY BEARI
A A5 7S o] AT S Itk 2 JPAMIAIIAE AR k= 249 PP A
AMe Al oF-E FEE FAE FAsA do

o|#igt Al FWS FATF a4 AML A=Q] EYE &9 Ha4E slsitt EFE &2
71E 249 HAlEs 712 (Wire transfer rule)S 7HdAbtell A835 Ao =2, 7PIAIA
]’Z_ AR o)A Al F 5410 A ARE SA A S AISt Aa ol FH4S

HRITS) T8 57o] gle F7IW FE9 AAE we TP A, dA% A @

m°"

F40] 7PgARAEA A U Agoltiete EdE Eo] PI=UE |9 PR ARG
HlEr Ao R o] H Y Ak FRE FA] FoAA "k oA ™ =7} 3t

olg3} nlrE A3te] EAE, B4 BLE 7o e 71 WEntity)S 3
Y2 (Activity) & TSt T FH FAS WAH mes B st

2. A7 2 Fa=e] oA et dad

7t 28oH8%

I':lQ

3]

T8 FA T A= TPEARY Ao 457 Skt el whE 5, AR,
&HIAEE 5L AML/CFT 9189l th88l7] flsf 71& 5674 AAE 7HdARE 94 o= &
Aohe WA BAE gtk 0% 58-89 93] (Financial Stability Board, ©]3} “FSB”)&
2023\ 7€ G09] 840 wet TPt o w3k 229 1] A A|(Global Regulatory
Framework for Crypto-Asset Activities); & "33t th o] 74 AAE FF w4 (umbrella
public note)$} 197 AR Z FAHHETE AL TP S5 L A Ak #gh

TV S D Ae] A - ek 194 WK High-level Recommendations
for the Regulation, Supervision and Oversight of Crypto-Asset Activities and Markets) ; 2}

"ged sHolBIe opgel FALZAE-ZACl B AW 1HFE ATbHighdevel
Recommendations for the Regulation, Supervision and Oversight of Global Stablecoin
Arrangements) | & T 2.2 3tk FSBE ©|& Fdll 7P 53 2E|o]EFRI0] b=
oA L i’é@"] THA- 2= o] Hojok sk, 11 Al e Slid EEe] oF7ls)
= gl dsstefok A= 71 e AlAsT:

FSB 14| AA] A2 ZleFgH gl 7N “Td W95 AP TAl(same activity,

22) FATF, 49| Stablecoins and Unhosted Wallets 202613 K114, 57-58%.
23) FATF, “Guidance for a Risk-Based Approach to Virtual Assets and VASPs”, (FATF, 2018), 16~174.
24) FATF, 9] Stablecoins and Unhosted Wallets 20261 E.11A], 199,
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same risk, same regulation)” Y2 <] 8ol QIT}2) ol JPFARto|EE 7
BATS ol & 7€ TEAY LS wiAlsIA e & B, Ao $UF AAA 7
e T LAY AR RS TS Afolle 7€ 588EY 5
o] Al ZH=o] A oo Fth= ow]oltt. FSB| A 7MIAMtE HE 58
Hel defA dgor R, 71E S8 7154 AdE THEA
ste= WAz olad = ot &, Ao 242 54 7€ AATE oYzl §
d FHHEE FF A4, ol&AdA ATHE 584 715, 18al 11 B0 %%/\]~Eé‘.°ﬂ
e = A APl Aok
TAH O Z FSBO| 7HAE F F Aol #et Aok Zh= Ed=o] 7Pt 2y
At A2 AlFAE IR 7HIARE ZF 2 AR st SRS A8, e 9
HPrds 2SS Q790 B3 =2 PR SFdl s £EZo)al a3ARl
A= AAE 78R A88taL, 1 A4 52 S8 AP A= niHstES 2
stofof gtk o9} 97 FSBe 7HAMT Ao 2=7dAe st e AEd= 1 ¥
g, 24 3 JEIFE F2I0 PR Ade 58 17k 9 el 92 A &,
I, A, AARZ AEAL 78 FEAL ol8A ol AE TE F7lell #itE
de F douE G I7ke AEUoRE S TS| FAls] olf7] wEolt
=28 ZHolESld A3 i Hajke: 22 ZHo]lEHS] F(Global Stablecoin
Arrangements, ©]3} “GSC 9F4”)o] =& 58l vA + e 9185 A5k v =
A& Fth FSB= GSC ofAo] Ao e 7RARTHo s A AH8E 74¢, FnAE
o] A, AT, +FELY, AplTE, Holy H2A, A5 AYAE 5 ud SH
A A AT FARIAY O 53291 Hde e & okl 2. o] w2

PN'

:N 5

¢ 2 215
AEYTE GSC oyel WAL B DA Folapt EBH AN T2, E3HQ P8
2 A, 8% vlolH A% % B AA, B FAAA, 223 olgAe] AR nAL
I3 S AT RFEE FSsfelol Ik 531 9Y WAFI AFHE 229 2o
B39 AP ol§ATL FALE WHE} HBS W 5 YT FAD WA 3T

:Jd

QP FHALE TE7} vhedslofof Fk
oot FBe] Al AL RAMo R 24k BN ATE BAE AT o 2
3Qko] TMA BYl BE SPPA S EBHOZ L o] ohm, AML/CFT, 719142
B3, Aolwucl, sl U EAA BE AR, 24, SAYY 5 TAH g 2

J_é'_

l_,

7

B2 E2LYITA AL A TANAAA told 827} S AT A

i

25) IMF, &9 2022'd Hi1x, 8, 129,
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M
k]
52
rlo
N

IR Ao AH A Ja) 7)eolepr| Bk 7Pt S el tigk 2§
A FA A Al dH g olsfsl= Zlo] Btdstty. A= FSBE THIAMES V1€ SF
TA| A TE3HEE Faslov, 7|3 T 715 FPAE AARE she 7204 HoluA] X
s AolA 2593 &7 AML/CFT @l gt &8¢ &3S nkdskA] X3

Lt EU

i Tjﬂoﬂ“"’Q(European Union, ©]3} “EU") 7Pt Ao Al vl Ae#ola 23
A AAE 7= AR HrhE EUs 7PdARtE 712 56714 o dl9)d 9oz F
A 9L, ‘El_ﬁﬂ-*oL/\l-%’?MH-ﬁ%ﬂ*é-/\l%n%-z}%fﬂl EREA| 5 2 Al Sl wel 7Rkt
& AEA F& o UYSATE FAHOE 20231 6€ 29Y HaEH TPIAME A
T (Markets in Crypto-Assets Regulation, Regulation (EU) 2023/1114, ©|3} “MiCA”),

212 o] T4 (Transfer of Funds Regulation, Regulation (EU) 2023/1113, ©|3} “TFR”),
o] Atk MiCA7} 7VgAME A7) B35 3 Al Al gl A7t dwkd 5] AAE vhd
SHATHY, TFRS 7MY o) gl M S5 st 30 B AEI} 3 ol =% Fo
2EA AAE 8 HAATEE Add deske FH7Fed AAE rHdsisit

MiCAE EU SuiellA] 73t gl B An]zo 2 8He 53 AL A2
MiCA9| # gt 712 EU S8Rl [ o] 285 WA & 7Pt 8L 34 AMulx
soln, 7L F2 W& 7HARE TRl I, ALkEA B (asset-referenced token)
S ARSI ES ERlel thet VbR B9 e, e A TREARIA R 2Al S
ZKCrypto-Asset Service Provider, ©]&} “CASP”)ol| thet QI7F22- FHAW-AH8 84 5
O FAHE. ofd wel BUE 3d=2 2 24tEo] 3| 7P res Tddd S ¢
o= Tk, CASP7FEU uiellA AHI=E Algst7] HsiMes d2z o Ve Bes
st ol= ©=s] AML/CFT o7 ihe Fashs Wals dol, 7Rkt Al 244,
AP TA|, o] &t BHE D ARAAL FRE TS AARs AoA w7} ok

oot 7gdARske] tigk AML/CFT A= MiCAREO. 2 F8-X] YT} MiCA7ZF 7HIAAIAI A
I} CASPel| sl 718 88 Jdsiad, 7R o] d e FAVFSAS TFRO] B9t
CASPl tigh A8, 1371, Aste HA 5 AML/CFT 9%+ 7]$ AMLD A4 9
20243 A&E EU AML 971 X(AMLR % AMLD6 AA)E T Bgdt) £3) TFRS 71

)
2

Atk ARl A 2 sidem A 2 Shed A2 4 %5% Shod] B0l
STk A Gl B0l WAG A5 AF o150 BRI B HAY 5 Y=S Fo

&
W, AT B HAAZER WA 4 1A FARAE Susfele Aol o2 19
TRRE 71E AZold Goo] EdE 8¢ Q4T /M o dol= Sasieleh 1 A3 7}
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A o]F e Sl CASPE 'AIR](originator) & 7] Ql(beneficiary)oll #3+ HRE
- E2steiof s, s HRI} 7R o)t @A BE= o)3 3t FAlO bdEAl e
5% sfjoF gtk

TFRE A7 |8 271 B d 7P o] & &3t 7]“‘—«] EfE 52 FE 5871
B = VASP Aol AR WS AR 7] wiel, 278 Ate] AY=E 85 4
T3 3 A F27F sk ehtell fIginh o]l TFRE CASP7} oA sh=s A7|rE Fa0t
ol el thel WAl E= HA ARE HESEE slal, I B T T4 St B
%Xﬂ o H-E Blshs £AIE 87RITL o] 7HEARY o]de] CASP Wl AR Azt e

TEAZE Abolol| MRt o] Fof A= -5 Hol, CASPS}F A7|FEF F4= Afele] o] oA

78‘ T FATFSAT APHYE FHstHE AR £ 5 Uk

Ty o7 A T4 B qFEE ofU7MAU CASP7F o el sk A
o 2-Edth TFRS CASPIAl AHE - AE-2F 5 Adde «]’%3 Hshs Tzl

2, @537 F1%le] Aol A7) 58 AgelA] Be 1S A7)E Ao A4 ol st
£ ASolE B B9 JREW 4TS Y] ofHTh EY BIYS LEF Y
o4 zrtE AEAES B3] A7 Adst HOVVM EU @1944 M| B FASE]

S AARE At ARt B fEE s A fols EU A53=e] 444 453
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Abstract

Reforming Anti-Money Laundering Regulation for Virtual Assets

- A Provenance-Based Regulation -
Kim, Jinyoung

This paper analyzes the enforcement crisis confronting the existing Anti-Money
Laundering (AML) regulatory framework amid the proliferation of decentralized finance,
including Virtual Assets and Stablecoins. As a possible response to this challenge, it examines
the domestic implementation of, and legal issues arising from, the Provenance-based
regulatory model proposed by the Bank for International Settlements (BIS).

The conventional AML regime has been built upon a dual structure. While its regulatory
objective is to control illicit conduct, its actual enforcement has depended heavily on an
Intermediary-based system, under which regulated institutions function as proxies for
regulatory control. However, decentralized finance, driven by the advancement of
blockchain technology, has weakened the role of intermediaries, including Virtual Asset
Service Providers (VASPs), which have traditionally served as regulatory entry points and
gatekeepers. This development has exposed the inherent limitations of the existing
legislative framework.

To address these limitations, this study argues for the introduction of Provenance-based
regulation. This regulatory approach tracks and assesses the transaction history of a Digital
Asset permanently recorded on-chain and restricts transactions at the off-ramp stage on the
basis of quantified risk criteria. Although this model may offer an alternative means of
restoring regulatory enforceability in a decentralized environment, its incorporation into the
domestic legal system requires prior examination of substantive legal issues. Accordingly,
this paper identifies the legal challenges that may arise from the introduction of
Provenance-based regulation and proposes corresponding reform measures.

At the domestic level, this paper first proposes codifying a safe harbor mechanism based

on the substantiation of lawful asset provenance. Such a mechanism would protect bona
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fide recipients in light of the doctrine of Good faith acquisition and promote transactional
security under commercial law. In addition, to prevent potential violations of the principle
of legal certainty in public law caused by the absence of clear calculation standards, the
temporal weight decay and threshold criteria for on-chain risk assessments should be
specified through administrative notices. Sanctions should also be applied proportionately
according to the level of risk.

At the international level, the paper argues that regulatory discrepancies among
jurisdictions may generate both horizontal Regulatory Arbitrage, in the form of jurisdiction
shopping, and vertical Regulatory Arbitrage, through the development of novel money
laundering techniques. These concerns must also be addressed in a manner consistent with
the existing recommendations of the Financial Action Task Force (FATF). In the short term,
on-chain risk assessment should be incorporated as an implementation tool for the FATF's
Risk-Based Approach (RBA), thereby promoting harmonization with international standards.
In the mid- to long term, major jurisdictions should consider concluding Mutual
Recognition Agreements (MRAs) to reduce discrepancies in evaluation standards, while also
strengthening indirect extraterritorial control mechanisms against non-compliant offshore
operators. Through these measures, cross-border Regulatory Arbitrage may be more
effectively curtailed.

Key Words : Virtual Asset, Anti-Money Laundering (AML), Provenance-based, Intermediary-based,
Digital Asset, Stablecoin, Financial Action Task Force (FATF), Virtual Asset
Service Provider (VASP), Regulatory Arbitrage, Good faith acquisition



