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[ |22 202449 1€ SEAHALSSEC)7H HIEZQ] FE& ETFE $¢, 202449 5€°+= old 22
AE ETF AHE 57
— SEC= 20134 A B|EZR] @& ETF AZA7H AEH °IF, 109 94 S872 ¥ (Exchange
Act) Alox(b)G)Fel whet AZla F2lo] ‘A7] H 22 Y5 WA SHES A A = ojoF Shi=
o, HIEEFQ] @& A thi-E AI=A] ot 7+ 22o] Fofsh, o]& AT Adgh 4=
tho] Qithy Weksto] HEFQl FE ETF AP A3S daeA 5018 g2
+ 0] 7|7k &%t SEC= BIEZR] AE ETF= 53T, Ae 42 A1E AZRdEA
A(CME)A A= 22, CMEQF] AIAlE-Z2F(surveillance-sharing agreement)
S 53 AP 2 22 P A 5 k= o992
— 20239 8¢, vl= A AL ‘TFo]AAY QAHAEHE tf SEC(Grayscale Investments,
LLC v. SEC)? 4% w0l Hgo] Tgo]aAde] HERQ AIEIEGBIOS @& ETFE
Agste = A% SEC7F AR Ao] ‘ApejF o] 1l MY Avl(arbitrary and capricious) 2
ZJolZtal WA|SHAA 7HAHE A= ETFY] =Qiofl SHiAI7E = A, 20249 1¥ 10€ EHS
(BlackRock) & 1171 AHAHe-&-AL9] HIE 91 F& ETF AFZ-2 59l (Release No. 34-99306)”
- THAME @E ETFE Adstes Adaet 7HdAHE AdEo] AdiEs Al=d A 7k
AIA B Z2F Y (surveillance-sharing agreement)?] 20| G-asH4 &5}, SECY
U= ol &0
— 2024 5% SEC= A#4Eo] oltdl® d& ETFE Agotal Afist= dl 283t 3] HF
AH(19b-4 MRS SA3ETY, 20249 790l NE FPAES] FHXTAS-1 A7 &
Aoz gS WAASHHA A A7t AFEH ALY
— 2025 9¢Y SECE 37 8 58 AHANYSE, Nasdaq, Cboe)7} A|RIRE “AFE 7|49k AlgF 3
2](Commodity-Based Trust Shares) ©fl th3t ‘A8t A 7]<(Generic Listing Standards)’
2 5A°
* Ol 7HdAHEE Z9IRt A% ETF] AP AAHE g73 0 & 1h4dtohe 2 & BA0 =
H|EFRIo|L} of5jg|2a} Zo] A= 7|24t 718kt ETFE AT winte), Adlie
SECO] A= setof o&st= 7 13 ¥4 S5%(Rule 19b-4) HAE AAoF P

3) www.congress.gov/crs-product/IF12573

4) SEC, 2024. 1. 10, Statement on the approval of spot bitcoin Exchange-Traded Products.

5) www.congress.gov/crs-product/IF12573

6) Grayscale Investment, LLC v. SEC, 82 F.4th 1239(D.C. Cir. 2023)

7) Cogressional Research Service, 2024. 1. 19, SEC approves bitcoin Exchange-Traded Products (ETPs).
8) www.sec.gov/files/rules/sro/nysearca/2024/34-99306.pdf

9) www.sec.gov/files/rules/sro/cboebzx/2024/34-101233.pdf

10) SEC, 2025. 9. 18, SEC approves generic listing standards for commodity-based trust shares.
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11) SEC, 2025. 9. 17, A special generic: Statement on commission approval of generic listing standards for commodity-based
ETPs.

12) Circular on SFC-authorised funds with exposure to virtual assets(SFC)
13) ChinaAMC(HK), 2024. 4. 24, ChinaAMC (HK)'s spot bitcoin and ether ETFs receives approval from SFC.
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O 93 F5I98SAHEFCA2 20249 5L M| EFQl 2 o] 2] FE ETNS 52
— FCA= ETF7F obd ETNo|gh= of 2 ARE 125 AEslal, A& S22 A WA A 7%
ot & Anf] EXRIE thARS Sfjols FRAQ WS =9
— 20204 109, FCAX 7HIAES: 7] 22 s TpARE 2 AFR]S2A(ETN)S] T, ulA|E)
F5S A EXAOA] FAohE A THFPOH, o] A= 20214 1Y€ 69F Hh&l@
* FCAE 7MIAMAES: 7|22 oF= 3ARE 9 AR SHETN)o] Al=e &= Q= 714 ¥
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9] &4 A3} o]of] tigt A EXRRFO] EFES o 52 o]f-= Anf EXRA
Aol ot
— 20244 39, FCAE HEAZHAHA(LSE)2 22 3215 FAAZ A (Recognised Investment
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14) FCA, 2020. 10. 6, FCA bans the sale of crypto-derivatives to retail consumers.

15) FCA, 2024. 3. 11, FCA updates position on cryptoasset Exchange Traded Notes for professional investors.
16) Crypto ETN Admission Factsheet(LSE)

17) FCA, 2025. 6. 6, FCA to lift ban on crypto ETNs to support UK growth and competitiveness.
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18) FCA, 2025. 8. 1, FCA opens retail access to crypto ETNs.
19) FCA, 2025. 10. 27, Information for firms looking to offer crypto exchange traded notes.
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2) ADP Media Center, 2025. 10. 1, ADP National employment report: Private sector employment shed 32,000 jobs in
September; Annual pay was up 4.5%.
ADP Media Center, 2025. 11. 5, ADP national employment report: Private sector employment increased by 42,000
jobs in October; Annual pay was up 4.5%.

3) Challenger, Gray & Christmas, 2025. 10. 2, September job cuts fall 37% from August; YTD total highest since 2020,
lowest YTD hiring since 20009.

4) https://data.indeed.com/#/postings
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5) CNN, 2025. 9. 9, Tariff-exposed industries are losing jobs.
6) Bloomberg, 2025. 9. 6, Deportations are creating a workforce crisis.
7) R, 2025. 10. 16, Al EH4to] 3 legAl3tof] wld Jgkol] et A7 EAL B2k
8) BBC, 2025. 10. 12, Trump administration starts laying off thousands of workers.
CNBC, 2025. 10. 15, Trump admin federal job cuts likely to be north of 10,000, Vought says.
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10) Business Insider, 2025. 9. 6, ‘Edge of the cliff’: A top economist says the US is in a full-blown labor recession that

risks spilling into the

rest of the economy.

Fox Business, 2025. 10. 10, Over 20 state economies are in or near recession, Moody's finds.

11) Yahoo Finance, 2025. 8. 25, Barclays: U.S. economy in stall state, 50% recession risk in 2 years.

12) =23, 2025. 10. 23,

ZAVER B7H202549 109) - w5 2L8AI 3 £5} 8913} Bl A

4% w7t



KHEA|EEHA

0 38AES] A2 $21L v] A20] FelgAe] 2 JFL vl uteh vl A4 S B3

(%)

0] 7} YT} ‘S GOlRHE A BE 7hed] B2 270

[t

gloldel 4
BlAT oA AP shE BlAT R o)

- AE2 A =BAEOl Higl k=E 8- FFol B E9kEEA HAH o YiEglon

— 7l 3 37) BAT AYE 45 5 =EAF Sy 457} S
QI5} A E B BN Ho] Fe st B sk Fol A 4 Yt

AAEol doohl A sy STV gdfE A2 rieht msArge] oAt 7t
3150 QA ohe Aoz we?

(32 4) 0] 7IE32| 0] (E1)F2IBIIEz2 MY

(&9 %)

o0 25 | 26 | 26 | 26 | 26
55 | 4Q | 1Q | 2Q | 3Q | 4Q
BNP Paribas SA 375! 35| 3.25| 3.25| 3.25
50 | Barclays PLC 3.75| 35| 3.25| 3.25| 3.25
Goldman Sachs & Co LLC | 3.75| 3.5| 3.25| 3.25| 3.25
45 7 Bloomberg Economics 375 35| 3.25 3 3
40 | Nomura Securities Co Ltd | 3.75| 3.5| 3.25 3 3
Commerzbank AG 3.75| 3.25| 275 25| 25
3'25023/01 202?/07 2054/01 2024/07 2025/01 2025/07 KPMG LLP/DE 37| 33| 35| 21| 28
F rEYAgTIE F 2 AT 7IE 2025, 10. 24 A%
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13) ?=23, 2025. 10. 29, 10€ FOMC 3jej 23}l thet AP IAtE2] 871 9 F-8A41 1.



