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I.9HiE

A v S

2 AHo|23Qe TH Y AHeljZFo| 2551 A= 7I=20 sl Fo2= A A
=870 2H 0|32 BT M =dH| =27t 2551 TdE|n

2|*8Z AL (Free Banking Era)0f| H| & = AS.

W AB0|2RQY WAL HE2H0| HHE SREE 2UAS YHH

II:I r9.t

oz
0x

Mz2 XH‘J%HE 2H 0|23 01S Fofota, 2HO]SH U RAE FZU
2| 2|23 22|E et M HH| Lots Ay

H
HAAHESSE 2dHED, FR=2| AH0[E A2

- 0|2 ?loi 2HO|22 Q2 AT &L =2
HMSS Hugt = 23 2|23 050 t35k7] e M= Y| gets =2



I.¢7 014
2. 7tdXtito] 27 Het

= C|X| 2YEf A0 M| StH|(Currency)E EEdHH ST 7HEd L2 7HXH S 31t
g2l H 7RG 2L £ 2 SH2M FEX| 25D X (Asset) 22 T E

- O|0f Cit iS22 BHeh =AHAUO| 7| £3HY 7HX| CHE g (Stability) S =25t 1At SF=

2AHO[22020] S

2| =7k o] EA5E AH0|=2¢

(=] L
5 XRs Egl:_’l,:_aod ﬁE-" 123000 M2 =1 =
LA

« [X7]] Crypto Currency, Virtual Currency
« [817H] Crypto Asset, Virtual Asset

Utility Token — Utility Token « Stablecoin
- S2HEAE(USDC, USDT)
Security Token — Asset Token _ X|'A|_|"7|'_S7‘| o E:L 7|'M'X|'A|_|')
- N2 EH(HE-FL

Cryptocurrency Payment Token

« ST(Security Token, 33#H EZ&)
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n 253 Y S 2H JHAXIA A 2= $2.76 trillionO| M HI|E Q10| 62.8%2|
HeE2 AX|stn Q= 7124 AHo|23¢2l Hej7t 255t UYS

= » o (Coingecko).
« 2532 AHO|E23QIO| AR FEE $2373 billion2 2 2432 $133.2 billion0{| A 28 71710 SAI%¢
« E3EHE AHO|ERQ $232.7 billion(98.1%) & USD & 0| $231.7 billion(99.6%)

o USDT ALl Tether= 24E5F $13 billion O] &2 =S HE AL ZE YH(EXH $157.6 billion)

Fiat-backed Stablecoin Market Cap(Coingecko, '25.3.)

$758

coingecko

T = 30

— Tether — UusbC — UsDs

— Ethena USDe Dai — BlackRock USD Institutional Digital Liquidity Fund
First Digital USD PayPal USD Usual USD

— Stables Labs USDX

12 KIF




ey ol ARx| =7E3 H| 2

Tether International Anonima De oll AbH EAX| O™
L=

UsbT Capital Variable et usb (IOt THE)

Circle Internet Financial LLC O] = (&2t o) usD
usDC

Circle Internet Financial Europe SAS matA usD Dual issuer

0| =Ll %= 23 (sppi)
. . O al [

Avit Custodia Bank, Inc |=(2t0|2Y) usD HhsH A 0|23 0l
EURC Circle Internet Financial Europe SAS S EUR

XSGD StraitsX SGD AJtz= SGD e

JPYC JPYC oz pY Xt MEX| 4=t
GYEN GMO-Z.com Trust O=(FEF) JPY E+EX MES|A
KRWO  GIMSWAP = KRW

CNHT Tether WAHEZ CHY
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A = S re) al o
3. 2H|o|S3¢Qle| &/dsl uijE S MY
x JHAFRRE MERAOIM A2 S7HE 913 CIX| 2 E3HDigital Currency)®l 224
« 0|0 CHDH LS 2= Chfot EAHAMO| 7[2510] 71HK| M8 (Stability) 2 ZHESH X} St
AHO|E2RI0| 5%
= AHO|E3Q12| 7HX|eHd dat eta7tsdS TN 2 St= Azld U HEM
« ZtX|OHE-H 0 EAH S Z7HX[Of it AME2IE HE o E JHX| ME & X AN =T E A Q|
HE 0| 21 US.
« HO|Y, H|E, $EO| 2L 7o XIZ TN BEE 57t
+ VISAS| 3% AH[0|2202E 0| 8% L ZMAMH|AE HAESOH, qUe 2d 5
7122 SH2E AH 0|20 7[8tot =M S3MH[A HS0| =2lk[1 /US.
VISA 'K*E1|0I% S MELMM AIZ24.. 2l 53 X AY
Visa Expands Stablecoin B S

Settlement Capabilities to
Merchant Acquirers

9/05/2023

oo (BEN: visA)

#°KIF

BENHE AT S 374
3 FE mRHE Zx Fof
EELTEENEEL TR
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(1)

x| of| w2t 7HALRHANE | AT 0]
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2|rtel A
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ro

1.

11

21

B = ol MO| 7t

A

23 O)= &HAO|E2H(SVB), AlLA

=8I

o
[

~
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o
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tLtofl of

39| HS

I

HEF'é'I-I
2 FTX
2|2

o
;S
Education, strateqy,
and planning
Owsigeate tecm of crysto
stokebolders

(ZX: Chainalysis, 2024)
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= = = ] =
BIS2| 2H|0| 239 § Y X4t ZHH HT G A =7|E2H2022)
| Group 1 | | Group 2
Meets classification Does not meet classification
conditions conditions
Tokenised traditional assets Tokenised traditional assets
{(Group 1a) .
Stablecoins
Stablecoins
{Group 18) Unbacked cryptoassets
Capital treatment [LEABE=e Adapted market risk rules with
generally based on remg;;f:zczjem netting and 100% capital charge
existing Basel Framework
Does not meet
+  Add-on for any observed or
infrastructure weaknesses pecigerscoenition 1250% RW

criteria (Group 2b)

Group 2 exposure limit

Other applicable elements: operational risk, adapted liquidity requirements, leverage ratio,
large exposures, supervisory review and disclosure requirements

o0 KIF (ZX: BIS, Prudential treatment of crypto asset exposures(2022))
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(C) Commaodity-
backed

8 8 § 8§

Q

H|XpAHE B9 H[-E(2023.98 7

Blojga9l 2050 XZE

HiSHZ2F AlO] A

{B) Crypto-backed

3| IBAR JEU LB JELLIG LT

3[e|1BAR 10U UD[JRULID U]

B[] IBAR JEU LD RO L]
F|GE|IBAE JOU LD RIS

B|qe|IRAR JOU UD/JEWID JU

(A} Fiat-backed
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m 2|23 284
4. BYAY B2

» 2HolE0IS TeH IR o] oA 3l
AHE 5 EYAH| $EOR A2 A
Ltop7h AE|0] 22212 &2

SIOIE =5 0L} ME[A 047} 7hSHR| = 882 §

£
o 23 EHOITHHE HEUAE 1 6,544 R19| 88%7F 7tatRHit He| B#HOZ LIEtLE &
=HAY S5 THAXA 0|8t B TSR Al EX 0| o3 flEt S 25 FAIY.

Zhdxtato] 2H e 0|8 42 3 FR JpuXtE

Total cryptocurrency value received by illicit addresses
2020 - 2024

H| = (Chainalysis, 2025)

On-chain crime by asset

2020 - 2024
FTX creditor claim

Special measures.
Sanctioned entity

Ransomware [l Oniin

Stolen funds

Scar " g Stablecoin Ats W ETH W EBTC
re it actorerg 1 Fraudshop [ Darknet market
W Child abuse material

100%
$60,000,000,000

$54.38 4648 75%

Estimoted.
$51.38
$40,000,000,000

50%
$26.58
520,000,000,000

s118

2020 2021 2022

2020 2022 2024 2023 2024
00

(X )
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I.G7H|ZA - g S U MA@ 2|A3 94 -Iv. 22H & S . VXl MH] - VL

1. I

oH
=

m G20 Crypto-asset Policy Implementation Roadmap(FSB, 2024.10.22)
« RAAERIEL SHY RO Tt M| T (activities from offshore jurisdiction)

o|0] EX5t= AlEOf CHS A =€

=8¢ AHAO|E O 8% A 2m]

o &2 &8 o M(Lack of a culture of compliance)
« =2 7AEY HIE

FSB #10f [M}E FHO|ME S

A. For FSB member jurisdictions B. For non-FSB member jurisdictions
Percentage of responding jurisdictions Percentage of responding jurisdictions
1.0 1.0
39% 08 38% 0.8
0.6 60% 0.6
04 04
" - 0
| 2 100 | 6% | 0.0
Crypto-assets Stablecoins Crypto-assets Stablecoins
. Yes . Yes
W Partial application W Partial application
No No

Source: FSB Survey

12 KIF
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2. 942

m ‘143 THAXEAA Bl A Mt. Gox SHZA AL (470, 4,200 2)), 181 T QAN A s L
AtZd(5802¢l, 5,300 %) S2 A 7|2 HuH Z7|0] FHMHAE HH|
=

, X201 S HX}, MER|ALR H|st, AR Hxte| F2
‘A= BHTT S AL 2 Fo5t0] ‘Y= A tm At oF 7E

o
- o 2l AHO|S2Q BN A B A =LY O|EXt E=o|FE FiakdT A <)

O*
2

N " WAlXI7L X HoR E2
HiSH O] %O“ xl-:- AlEF 2 o = [=
=SS 1T o= s AE2 ARAE B "H2E

AR} TEYEAY AR Z 7 H E
XS A 5T
=0l = AHajAx} o S X4k 2HA X} H15 S84 L%t
S il

Atz . Y& I8, Regulating the crypto assets landscape in Japan
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3. EU

n 24788

E{ MiCA(Markets in Crypto-Assets Regulation) A| %Y

- eSS EA 2HO0|E222 O|HLUEZELZ ZHF0L(M48), TALRHH A B (EMD,

Electronic Money Directive) & X[ MH| A (PSD, Payment Service Directive) H-&
Title I. THHCHe, el X EHe
Title II. LA (AMEAES X HXZHEE H L) (4~15]
Title II. XtAF=7{E 2 (ART, Asset Referenced Token) [16~47]
Title IV. O|HL| EZ(EMT, E-Money Token) [48~58]
Title V. L XL B[AF| S XL Q17F A HY | [59~85]
Title VI. P XHok 2HE A m 2kl 22| ofl 3! ZX| [86~92]
Title VI A= FH2YA=H S RESHANELYSE
Title VI otof
Title IX.

B HOH
=

nE npE nE nE nE pE
Bl
< Z

I
s

N

ot

_'_

MERAZEAES U HARIHES FQ) HAS| BAIRS (97) (2R, 747} 82
HES wAo| BABS

EEEEENEE

M

A oA g oY i rk o oo
it
7g]
>

Aoz
ot

KIF
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4, O|=

» Strengthening American Leadership in Digital Financial Technology(2025.1.23)
* ER{I S E S H 3 (Executive Order)
* President’s Working Group on Digital Asset Markets
- [30¥ O|LYf, 2.22] C|X|EXt4Lt 2OFOf LRt 2E A, 7t0| =20, XAl S5 A
- [602 O[LY], 3.24] ZALEl A, 7tO|E2tQl, X|A| S2f HX| £= =F Of£0f Ciet Huot &

*

- [180¢€ O|W, 7.22] AZ A2 CIX|EAtA 2 A & 2™ MAME HZE

. Z23 C|X|Y 35 (CBDC)2| 2X|

- CBDC &3 MM Z FZA| FEHstn A 7| o] CBDC #EH ¢, T, 48852 X
« 2HO|E23Q &4
- USD &H AH|0|2201S &3tst0] usDo| At &S A0Sk st cBDCO| =2 U eHit2 gutH o2 o

n 0 HEC
« GENIUS Act: The Guiding and Establishing National Innovation for U.S. Stablecoins Act of
2025(2025.2.4.) — Payment Stablecoin 7H& =&

« STABLE Act: Stablecoin Transparency and Accountability for a Better Ledger Economy Act
of 2025(2025.3.26.) — O|= E&E3t =& (83(b))

12 KIF



5. G

s 238 FEMH|AAEH(FSMA) 718 S Solf C|X| 2 AN X}4HDSA, Digital
Settlement Assets) % DSA AH|AH|ZX 71E S =2
. FCAE 23118 BIAME Sof AH 0|22 QS EAXIA, L3OO fSH FCA2| =05,
A= XS ZMAIAHAMO AHE EE 12{50] 47HK |2 T2
. *E1|0|24_ 10| =9l X|ZFZAMAIAHM AHEE AS TN E 510 AHO|Z2Q
&0 LHXiSt= CHet 2[A3 0 &4&5t= A et Ot o

-

E=2o| AHO|EAQ Z & @ot

-58 A EE S50 At BEAZIO| =3 7HK| 2] g S BEY St A

Stablecoin
Fiat-backed Stablecoin - S3}7HK[Of| =St AH0|=2 2

Regulated Stablecoin

- Clol0fA HHE £ EE B4 S3 A AH0|2 R0
YR RIZZAAIAY AL 2 22 A A Ot oY

(XFZ: FCA, Regulating cryptoassets, Phase 1: Stablecoins(DP23/4)

12 KIF
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Iv. ZRE HE 2
6. MEHII=IA LS e Ed FI}t

- 229 AWALY SyPE 2023WE T2 ESHEHAH|0|2R910] 7K/ oY
9% 53g Wit

I 5CHA |2 28 S22 F
H gl KA

* 158 (Very Strong, D¢ 2PEH), 255 (Strong, 28 ), 355 (Adequate, HE)
453 (Constrained, M2, 552 (Weak, 5|2

c (F7tnHeL) AES, HY U A ZY YT, devtsd H /R34, 71 & HB3A

O|Eg, A &H & 57t 245 12{ot0 A8t S8 74Xl £= of
1L

xHAHE 7L =39l %387}
2024.12.3. 4. X =E(0) 4. K| F
USDT
2023.12.12. 4. X =E(0) 4. K| F
2024.12.19. 1. 012 A S ESESTG 2. HE =
usDC
2023.12.12. 1. 012 YA 28H(1)” 2. A
USDS/DAI 2024.12.17. 4. X = 2(0) 4. K| oF
EURC 2025.1.17. L0 P F28H(1)”" 2. A

1
* USDCO| 22 2023 H2|ZT¥a[2H(SVB) it otz ZYsH EAR JHX9FQ| 1|2 (price de-peg) & It7 & X(Track Record)2

n243to] AAHEI SES 18HA ot =F

12 KIF 21
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L=

E-Money Token

Asset-Referenced Token

!

ot A=t

2 7HX|of 2

Hstn =

F2EXoff =

S
7HeRFLE

b~ -
HASL=

L L 240
|

.
o

o
=

SGD L= G10= 7+ S3}0f|

AL 2 MAS-regulated stablecoin

Fiat-backed stablecoin

=

= 552 37t

C}ol cc
O =+

Fiat-referenced stablecoin
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V. M & “dH|

2. Mk gH| gek(1)

3ol 23 M ZH|(2h

« AH[0]

H| 2

IH

- EU(MICA, E-Money Regulation)

-EE(AHEENE)
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V. M & “dH|

3. Mk 8BH| ¥ek2)

Q0 2 M= ZH|(2h

EHlo|S

n A

H| 31

|
o

- 2t FH[ Xt 100%

=]
=

0| Ak 72, Max((0.1%, $1,000) 2+

B B, R

-uspC(HEi =, =2 gl8)

G
LY
M =
R
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b2 7hs4d, 7122l

2
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Haxh a8A2H, A

H 7} Ot XtAh(Assets) @ 2 At2| Of
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