KOREA CAPITAL MARKET INSTITUTE KHEA|EEZHA

OPINION

0= SISHHET 2 2SSt SHE

Composer X0i| Cigt 241 3 AJAPE*

20253 2€ 4 0|=29| ZASHOE7 |21 DTCC= CIX|ZXIAC| M| 2L0|ZA0IES &
= = ZHEZ2l ‘Composer X'E 34! EAIGILL DTCC| Composer X= C|X|E
Xate| YAHLE RS, e, H10f| 0|27 |7HX| MA| £BF7|E Sgf 22lots A=EFM=(end-

to—end) SHZ0|Ct ™

i
m
9'2

ir T

5

Q'E

ue M

Al CHERQ ‘SYUSHE ZR0ET QI DTCCIt ‘2EYs S3HEQ
Composer X2 {45t 0|R-= 22 CIXIZXMAAIRS] S0l M2t S45] WalsHs 220

RIS S 387 BUSHT BTl 32 mgre ﬂlsr | %@om

A RILT Sick 3t L 74x1| 2 %%g HE =0 I HIR, SUA MRS S a% E
80| TiES BISHE SO N, DTCCT KISHOR 28 2 SQARIILa} 5{Al0| st
o= WytEict

20 ZSAMQITEL 7SS Composer X9 242 CIX[EIRIAL B2| S5t 224 Jjus 9
5t D5t 2EMS DL2S WRYL QICh 93| HET I SARQIL 7| 20| CIX[SIRHAAIR!
olmat A4S X5k, 2UH CIXIZIRFA SAI7|R0] S QIZat0] 2| HAE 4 Y= ot
S 2730} BiCt

ST CIXIZ2ARLEAIE 2 ©E Y0l XA U CIXEA MRS 2 222 M-S
H=ot= SHe| AFRAFSIO| H-YOUA FRE FIXKAILL AL OlHeh S&0IM et= Composer X
= = CIXIZAL AMEALL| 71E @182t EZst it AT, OloAA &Y, AHIES0l U0

o| oz} HES HYYS 4 US HOZ J|HEICt

o = AN
9] o]0} SANBHE AL M| F2 8-S TS PP T D714 o4
ulst 254l 48F 'S s, vlolS gRo) Bl BAWH(EO 14067)E H715c) Eat

ot B TR(Crypto Crar), A4, SUANAYIISEC) ANY 58 AMA el

« B3] B A B} ARl Rolm, ARAFAT U FAH Aot obd L B

1) Executive Order, 2025, Strengthening American Leadership in Digital Financial Technology.



2025-10= | 2025. 04.29 ~ 05. 12

SEE YA il FAsH = vl AFoA d4E] AdS sk 718 5 st 59
ZHoE7]134el DTCC(Depository Trust and Clearing Corporation)©]tt.

Agolle BAFIR71=(DLDel sl 2]2)&o|ld DTCCE AR} ol & 85t Tt Z2AE
£ A&2A 08 S48 U3tttk DTCCE 20199 AHRAGS] HAESHEHE(DSM) E3HF 7155 A
A5k, 20209 FAEA] Z2AA 7S 915 DIT 719 2AIE 91t Z2AE Jongs FAISHA L
), 20224 CBDCE ZA| @22 sh= otEH ZA|(atomic settlement)E Y3 Z2AE
= A5 202349 12€ DTCCE HAEAME 1zt /IE3IARR] Securrency S U2 2H
STO(Security Token Offering) U& EHFO 2] HILE Z-3}]rt. o]23t J17te] S AYs
of 20259 29 4 DTCCE= HAGAHY] A go| TS (o7 )& 5 T ote T &
E2l Composer X5 34] SAI5IT} E 10| A= Composer X2 /R 12, 4249 4714

7le B8-S A5k, A 8 ARIE AT E &, Sl A S 2E B .

Composer X2| 74 % 1X

DTCC®| Composer X= HAEAMI] HPFE -5, 2(EHAA 29, Hald] o|=7|7t
A AA| gF71E T Helthe A=FAE(end-to-end) EHEFCIHE A AA HEAQ FUst
H ZH9 g7 Central Securities Depository)?l DTCC7} B8543} E3E<2] Composer X&
et ol-f= 22 E YAEAMIAE] gjo] wet BFshe ES5AR] HEYAE As I8(°lst
TradFi)} gt A 2= #E9FE F4517] ffgdelth. Composer X= HAdRF £5
Al Z2EET0] 59k 7]E S (legacy) H8AILHTE] EHS S5 FHske HABARIAIG
3 FAGT S AL e 4 loH AE S5A Y AEAEE A 4 Qo
ESE AUEA RS 7IREe = A B AIESTE ARseieto 2 AHE HA S 2A *5
I A aEdS AL 5 Aok

Composer X EZ9HE AJE2 AA go]mAto]Zs #est= CMP(Capital Markets
Platform), At B3] E33} dlolg B2} E d3she WX Factory, 7 - ZX]A HloE 2] &
Al - B3 ZFER] LedgerScan 2. = +4JHth. CMP, Factory, LedgerScana 4% A= o] 5 A
HAE A3t} ofl 1982 Composer X9 25 YERATH

N



KHEA|EEHA

(a2 1) Composer X2| L X

H’ - 2xlol iz 2mHll H2H 24
ComposerX Xpit# HIZ3Ie 1Q
Factory ) o118 55 ComposerX o o
LedgerScan . Cllolef Zat
- Hlole =%
Composer X CMP - Hlole Hgd 83
® [i= “ | dole slofetea |
& =] h I
KYC RE| 7t APl EE= DTCC UI2
Ho|ef HEHAE {0l _‘_El_o} o =
oS- -Hi
Ex} 2|lA3 ML/ || BOAMAM || F Ef7| 2t/
oL LI =8 chz|el 712 || HE28A

£4]: DTCC, 2025, Data and Analytics, DTCC Digital Assets

Composer X Factory

Composer X Factory= A HIELH|o]E(F Q. dlo|E]e] B7} HR)e} 1A 27 <J)
Ay AntE EZYE YA, o)2 DEIAQ EolM AeskE Hhaog uy - BeEld 4 Qe
5 A Yok EFS} Q7o Factorys= thadt 22 H| 7HA] 34 75 ettt AA, I, a7,
3l 9 542 7Fs5H she AutEA | Z]Hlsto] ARt BEES Rt Factory”F 'I3et BEE
S} A4 o]t 2] #H(ERC-3043, ERC-20 5)2] E-3/43%% o5 2l 7M™ Al(e]st ‘EVM)2] =t
B B ZE0 Qlnk B4, QR ol AACIARE, A85H 5)2] de= 5 ARtEASF @
S A9t olfst 24191 Hx 2222 Composer X7} 71E w8 X2t A H O] HE =6
Al HolE2F YA DAL HlolEl 9] F3H4 AP 75 SHA Stk A, EEo] AHite] WA He, 4
| 71, A4 R 52 A APk vetdolE AHFY 71&S ARgSio] A1 Y AntE EE
O FEEE 11t} o|gA ot Fe4it ESole 57I1F BEE, A ESol= oA AF 240 A
FE7F 2 o Sl FAoE @ o AUt B3 54 Hloly BE(FAR AW AHE 5) H dhE

Sollgt Fojsto] ARIYEETE & 4= QA of= 52 RBAC(Role-Based Access Control)
e A= 2k UA, o 29 HAE SHoIY AAs o2 HEE ok AlAH 22 EA%h

2 AR eli-describing) A7F= ol w2 A/} A BAY RE B AR(:R /1% 1A 42 58 s o
£ IR tole, AV AnlE Egole viedelels) U 227} Fach AU Anis w2 18 S
39 A4k dolol(layen), 72 ATt 5-& EFHE 74 dlolo], A2 EFsH e Folofeis 3t 4] Fololz 7
A=),

3) webeiole MEembedding) o2l 71¥ke] BRC-3643 HE-S AL8alo] A4hd S5} slole] A7|seld A1F 771, A
2] YA 71 5)E B2 vEfelolelo] mYSH 4102 o] Fojlck. Hlofe] 27]vKdata schema)®t HlolEl7H ol 8A] T4E 1
A=A B3t 725 Hjole. Hlole] 27]uk vlo]e] 728 Hetsb Holste] £:24 dold BelE 5] 1) Bastk

ol



2025-10= | 2025. 04.29 ~ 05. 12

TE AR T2E VE S Y EFE ABUL oY EPE EVM SEYS 702 Sjof, 54
SELERL LR

Z70] 552 Hiwt A7} o]FofA AL o] Fo] AL E WA= 715
s

Composer X CMP

Composer X CMP= EZ3H AH4H2] ZA| 2o TAfo|Z2 e stal TA[EAME A|AR T 5
2 F8AIAH 7He] 9 BEIR|(wE) IS of+= Composer X9 +% sjHo|t}, CMP= t33t
22 Y 7HA #@4] 715S SR AA, EES} A4 Y- -5 -4 ee] BlolmAo|ES X
T2 05 FRSHA A HIEQFoA ettt Bl AHite] gho|mAfo|E Hef7} AsolE 1L
FUE Yo7 o]Foj o 2H CMP= A543 HE T AAH 0| v a&/d2 A|aLgitt. e
A53te] A= v Al 5 7] & (corporate action)?] AF53HE & 4= 91, | S99t
o] A2 FAAL Y 5t IE(KYC, AML & ZHE & 4 Atk 4, E28H AG5THAE

oY, AFEE 51 B-&5to] AT otE Y] AAE 7hs5H gtk CMP= EE8} Aitat A5

Fetofl sl Al A= (escrow) HIAUSS A5k, FE ES3} AH4ilo] FAO] neEEE HAs
= AFTEASRE APt T3 AAIZE Ak 2AE Ao 2M4] A9 o/ S (HA
A )& FIARH AR, ESAARADANA L2 HlolEof F(mA]NY] 71 JHE Tl
2olA, AR F22 2AQ1 HlolEE FHste] 5 Kl 9 74 75 £t o]F &5 CMP
= Web39t A-52 S8AI4H 7He] HEjA] 2 & 4= Jlor, ZA|QVEe] YAEAME 2ol ZAto]
= HAA ] TradFio] 7 R Wl I A 7|52 371 4= vk YA, Abs AE2tol120] et =t
A £3] 7142 CATF(Compliance Aware Token Framework)S &-8-5lo] AA|7t ] A A] A5}
H s JAESE HSok I3t CATF= A749] 214 So] BE29] s 141 9 A
A 22 S5 wivt A7 AP =S R 2N it NkS WIS 1A f9lE RET Eo
241 A9SH(DID)E B8l NI E 2o 4(EUS GDPR 5) &5 7FsoHA gttt

Composer X LedgerScan

Composer X LedgerScana AAFEZQ] 2491 A HHL} TradFio] A9l Az JEE A
23l glolg A, 24, B 1 9 E3F 7152 9Y3H= SaaS(Software as a Service)” 715t glo]E
A ZHF0|t} LedgerScans ol 2@AH= ZF A Ef A AgS ARt = 23T

oo

9 Saas? $HEHI QIS 54 LA On-demand) A1 FA2 AN FALE Y weolet szl 4
SEgIo} A8 41 ofoto] 4416l Fels Asiol SAA0F FAIT Saas 1E1 gk gLom AHEAPE Bk A4



KHEA|EEHA

Of

Z=9lom EZ 7IX] W 95439 25kH 02 245} 2= itk LedgerScans thedt -2 ] 717] &Y
A 715S 3 AR, st E2AQ] HIEY A A WAsk= AR AL S-S ZEAo0E It

AR Al 53 2= EVM 28 54
|

‘ﬂoﬂ 7154 2A1 Eﬂolﬂoﬂ F7HAQ1 L ZA Rl FE(AH g
E flofahe-Lo] okl 22 nA ]l Q1) ko] HH Aol & AAIZEe® 2. ok E5AI
A AA dERE 2] HEEAE S5, EEAE HAEAMTA] tiet ‘E2 Al $1A'(good

QUES ). E3 A3A 7|2 744 dole HES Fstel ANZH U WA 1A AnE
A 220 A7) A1 WA 4= QA T U, & - QTARIoNA M BE E0h 44k
2ot 719485 oldlEe] thel, W BT B ATIIeL A% 4] ARS E3HE A} S8 (audic
rail@ A4 - AR ofefat 7H4k 34 dlolele S J]ut golg Yofalesol o]
AARFOR A - ATHEHE I A B H ALY RS 99 AT 4 Uk 71508 BEHch

control location)o] YE== It AA, v HES %iﬂ‘?l Ho|HE 35 58 FAo=2 Z+fletal Al
T-xof wet AAF R Aefsto] FoHd Bl 9 BAo] 7hssH ittt AR JHE 7]E 3
74]/\]&":“0] ols|e = QU= FEi = WBksto], fAE } Hi} 7|& 571 S-S oA Helskal 2T
A5kl o

7

Composer X & LMQAQ| Q71X 7|51t &8

DTCC Composer X9 4 @42l Factory, CMP, LedgerScan< 7|3 22 AFEo] EE
3} AJAre] AA| glo] mAlo|ES ARs3lslal FAIRSE 33t Factorys EE U9 9 AgzA
S AAska, CMPoA] EAAF B Y3 EZ v E I 7|Je5-S A5}k, LedgerScans A U]

gL Aot EgA o7 Bilsk= §714 JFE2Z9-E 7M. Composer X9 §-8-2 TradFi%}
DeFi(@54%} 285 dZsto] AUAE ekt 4= Q= BA] dFofA] 32 4= Qlt}. DeFie
A A=A, 714, AGEA AR QI o] EA1HE &5kl ok Composer X+&= DeFidll

TradFi 7152 2t E4F(hybrid) 1=} 2ES 53f ofelf #2F @] DeFio] A2t £AIHE =

5) o]t LedgerScan®] 7|52 £4F 274, glAa #e, ©H 2235} 5o Hast $34R0 Hview)E Al-agt



2025-10= | 2025. 04.29 ~ 05. 12

T 1) DeFi 2HH0il CHEt Composer X2 &FM

DeFi & Composer X
e Composer X 54 BT
54 HE ARl 754 & 5% EES NG AHE, A8 252849 5, AR A L2A
st &lo]HE]= DvP AIK& B3k ob= ] A T

AR o5 A g0 WAE AAIZE Al AHssh ATE. CMP

sy | Q3 NERAOl(RBAC) CATE. €
Hlo]E| =] A7)y EE 09, glolE ] Htst E 27, HAE A B A Factory,

EEYA (subledger) T&] LedgerScan

AOtEASE | A WY EE A4 (CATP, AXRE AR mUE R 24 71502 Factory,
ek ol A& w2 A 44| - Barsto] Akl tf-8-2 A LedgerScan
gjolg] gjojE] B9t T(2AIA-2 A9 B, HEIAQ Ats), HAA AIAH
Apelo A4, dlolg oI5k - API - Subledger 71& %), DLTO| 7oA AAH &FA

&=(DLT-agnostic) B4]of oJst A4 52-8-4, B34 ATl ZiE

AA DeFi AR tigk Composer X £F42 of2] AHIE &9 dSEHL Utk A& =
T&=5h= WisdomTree= Composer X 715F2] HE[A|Ql HH-E B9l 13712 EE} HEo| ofgt
L 7578 E2 AR EAN F54 o3t FAIE skl Y S84 ]9H(]SCO)= DTCC
o} A Composer X 715F HA|D X =5 S8l AR YFH ESD} A4k GHE A
&= NdSH(PoC)r= 35 XI5 o] ZEAE= DIT 7|¥te] AntE AokZ &6 EH weh

O AT-2-849L T3, HlolH AR BAE sl avtE S5t

Composer X2| & Al|: WisdomTreel| ME EZ3}

Composer X+ Z2H F9 ZAR-EARR] WisdomTree”} RWA(Real World Asset) #-0F=2 AFA
= Sl W=l Qo] A4l 1zl Ak st ok WisdomTree= Composer X2 24 4
949 Factory, CMP, LedgerScang 53| HE EZ5} A 1AL Asostar, 24|17} @ TA|Q A
AHZ Sototo] Mok A4 -8 el E Ak QU

WisdomTreew= £33} I%IQ] FactoryE &0l HEE A7/|AWE WHAlog EFSoll 5 &

HEo|A o] EFS} HE 7T 4S84 =Tk 20254 449 3¥ 7|& WisdomTreex= Factorys

6) EEAIN YEAZANA9] tlolE ALE(Data Silo)Ft olg] EEA|] EZY tuto] ZREFE0] 4R 5HZH O E H|o]
HE A% defste, s Holg7F AR Ad=A] g 2 - AgjE A& Quigith Holg AMJE= DeFirt o84
(interoperability) <0 & QIe] 411 Q= 12 & EAlo|c}.

7) DTCC, 2024, Transforming Collateral Management with Digital Assets: A DTCC Digital Launchpad Collaboration
with Japanese Securities Clearing Corporation (JSCC).



KHEA|EEHA

Sl BEE3t HE 1352 T6IloH, sid HEw 57 E5AY WIEYA(Ethereum, Arbitrum,
Avalanche, Base, Optimism)°lA G551 QIth? o] 4 FactoryS B8t A7 49 AnfE &
2 3PS 59, WisdomTree= BlackRock?] BUIDL# Z2 T EF35} HE Z2o] opd t)efst
EZI} HE A AR 4= QT

WisdomTree'= CMPE &-83t0] E28lH HE9o] £xx} 2R Y(KYC, AML), A&o|?, A&
A 7162 % T B3t HE AHA| Abs HAlE 2RI CATFS 718 2 WAlE +F
Al 84 Ao R AES. RHEARARE 913t %] WisdomTree Prime} 7|HFAARE 15
H|ZUAE E3E2] WisdomTree Connect= CMPE &9l 71349] tieF A2} YRHEARR}S] At
W AHE st S A eFoA ARsslE WA o s A 2E 4= Qi

WisdomTree+= LedgerScan< 2-8-5%] CMP 718t A E-5of thet S3= Hlole AlZslet &
A& Ao 2N Fgdt A2/ =21t} LedgerScan THst ESA Q104 A¥ok= A o
o[E|E & EFE3}56HL, Chainlink 2223} A58 AAKE 7HE FHEE Al 502X, AAIZE =4t
A7FA(NAV), ESG B, SH&9 ZEET|Q £4] 5 Auel tlolE Bl AAE F&R T ok&® =
AN AR ZF A 715& AFs o= tiE - £27g5to] HRHA EXAY HolH *FE 249}
Skal, A4 752 At 24 1Al B8 A= A AlaLskal Sl

Composer Xl @] WisdomTree EZ35} HE9] S-8AAHAUM)KS 20249 34 190 &
oA 20253 1871 19{3 4280k D= 4uf o]A} F531 3t

20

o= DTCC= 2593 EF A9 Ao A=20& tf-35t7] 9Ish CSD(Central Securities
Depository)ZA12] 94T A2 A 8519 Composer X ZES 153191t} Composer X
£ Tt 22 HollA wl=e] B4 715t 2 oA 73} M| 7]ofgitt. AR, CMPE o83t
sto]B2|E A AA(DvP)= vl D8] HA| Ago]EFQlo] SR AFSFTHOEA 9 SHihE 5=
o} E4, FEto|dA AHEsE 2 I CATFE 229 ESAQ1 YIEY A Ao o] vl= 5
o] F8AAE 7153H et AlA, Composer X5 E3t AA7E A dlolg £H4 ol nj=

2 AA| 9] 215 FAD 5

al o> T

8) WisdomTree, 2025. 4. 3, WisdomTree Connect™ now offers 13 tokenized funds across Ethereum, Arbitrum,
Avalanche, Base and Optimism, Press Release.

9) WisdomTreel] EE3} HE He]o]H2] 7|52 Fo7/RAHE IR “WisdomTree Transfers'®] 2 XA -5-4] L3} EZA4?1
(Stellar, Ethereum ) 24919 B % U#}0 & o]Ys}E|o] Te|H Tt WisdomTree+ Composer X2 LedgerScan< 53 0]
YstE ARE 2ot HETAE SAAZI

10) WisdomTree, 2025. 5. 2, Presentation: Earnings release(Q1 2025), p.13.



2025-10= | 2025. 04.29 ~ 05. 12

I o ESE -

0'16 DeFi E‘ﬂ]iﬂ od/k]/do 1]14
TradFi%] ©3& Heol=

3 ANNY 5
13} ‘EMI’) &Alo] dgloz Tﬁ7}511:‘r.

At 7jwe

Composer X+= DeFi®} TradFig
d 24 £, 7548 75 =2 S0 HlE 29

FEO2A, DTCC7 A&EH L2 4

Composer X+= FEJA|Q1 27 of| A ‘:} 3R

£ 2511 90, $4F A AT
Composer X} -2 TR 53] &

=] FMI 7| ZE2
S utAsE W Q 7} Qltk ok Y& JSCC7F DTCCY| tAE A= T2 A Eof Zofst A x} o],
GAAAAL Q1

Aoz

ECEEEY
PR B2 A 0 L GES AU A o1

PR 38 5ol
24 e 910 Pekg 2o

et Qlz

J-l.l

Sg Joteln 22 B2 Ao] B3 9ot ek $2] ARE Fy OA]
Jo ek, S A EAAF @470 oL} HAL o] HlokS 775l ojof S}
A A=HA =W AR A AFRAA S

o
=
o

=

)

2 g
o 4
ANFESZE, MR 57 B o]
e AEshe S0 AAAET] AN HA FAA T ek, oleie ARl sy
ne}, w20t T3t A4F, olEAR BT, FAE

iy

HAE

== A4
Composer X& ‘41 TR Y24 AFARFO] 74 9l
o] JloiA9] I HE5Z H¥E = IS AR 7|tH



KOREA CAPITAL MARKET INSTITUTE KHEA|EEZHA

I 27| S5 Hsjel KISTIS2S
3

Eim 27] #HRE 20251 19 4T 8 HI0|E ML Ao

S /MO 2 I3 U8 U 20| 7IS0|LMEIE Xigl S5 52 53 7/35t S0
[H5t 2R ZXZ OF3IA|7| 1 QICH ZUMO = 3HMGIR ALY B
o 7393 BA| OPat 23| S S AT 522 Hafotn ULk

0|=9| 2HEEM Hats 222 XE/ts=8 Z2Y/R 9| LY EEsr 0| Stiet &

}olI
0 o
l?j
[T
w
()
4m
Rl

X FS ORI UCE MIA| 29| 2474 HIE=Q! 01=9] I2EE HEl= =8 S=2 2lEiy
SHS Zeffoll, ESG 7|1E R SAIMES =22 Fokd 20| AHES W QUL 0|2 216 X%
ts=8 A0l CHet FXA} AE(QF F0i7t 2stE 7Hs-d0] UL,

ot= JA| Of2fet Hato| FH0IM RAIF-EX| 4Lt = A ESG EEQ| L= ofetz =L 7%=
0|F 7| REE A =N, X&7tsa8 AIF2 At 58X ¢S o= AU 00 EH00f | ol
ZE Yelotl, OtMIeh =7teto] &= S= Solf HOMOL X&7ts a8 AE

T
C
oln
rx
H1
Hl
=
°
O
|.

M2

20259 1€ 209 £93t EY X 27] 5= vl 34 9 7| SRS B3] AT AT 7t
Azt EFE g5 F1Y A% A F A (Paris Agreement) B, 71 FCUAEE 7|5 A ¥ F
o, ESG £AF Ao 5 A 7|93} tf-5-2] FolE FTotal Hiol & AE7F X418 2 318 AHE
< A3lol7] ALY ol=gt A4 WSt vl W YA - B4 EokE o], A AlA 7% X2
AL A&7 Fsa8 Aol Fg2Q1 JFFS v 1L Jlon SR 2A4VIA 5 B3 9AE oY

A RS A

I 27| D}20| B wat

20259 14 209 HY 25 v=re] S44H Fde AW AU viols
7G5 A710 =1 =A1A 715 S} gl dEAALE A AL e A9 ARS0] i

v B310) Z8)0h AL B 710 Folm, AEAAAT] FAH A7 obd & Wk



2025-10= | 2025. 04.29 ~ 05. 12

H7 =AY SEEAT. 53] ERE i3 FY T2 =A & FoolA 9] nlw AT
(Putting America First in International Environmental Agreements) & H53t §FHH 14162
3o AEsto g me|gyd EEE SAIsoH, 5ell7]1 55k 2K United Nations Framework
Convention on Climate Change: UNFCCC) & 7]50f] tigh ul=o] A4 XY GA] A SHH
kY

ER o vizehy 7| 2= vl=r W] A ARboA = sejdth EYE glegdS 22 d PE8 D
1415652 53 49l =7} oluA] ¥lAATE|(National Energy Emergency) &
A QFHe}L AA| 35S BEC R SR At tigt +AIE HiE &Rl o]of wat Zh ARt 7]

2 A% 7hA 5 olUA) A WA, AL, £, AL AT 25, BARSYY 48S F4
AL wARko 24 Srdo] e Exi‘.E 90 B2} 289 o] |2 B ek, HE, 0¥l 2

oA AR T2 EE A Q|F o] ©

H]—o]_ oﬂFHH_,] B A 7] @) x%zﬂ

I
_l_u

A= F4

JQ

HFE Aok vl L QU
ol ‘QI&g|o]Ad A= (Inflation Reduction Act: IRA) I} Q1
B2 4 AR H(Infrastructure Investment and Jobs Act: [IJA) &= EFES A%t EHI &5
< 7Y A% IRA 9 IJA o 9 A S S6hL, FAoUA| Hxa3 dis Ads S4%
o, [RA oJAF S olg]of AbgIct. 1 A} 20259 1827109t oF 699 @& 1129 Ao A
D 2AEV} HAEAY 24EJTHY u]2 34 B 5 H(Environmental Protection Agency: EPA) &
Al Hske] F4o] Qltt. ER I Y F= EPAS] S IF Bt 7S gelshal, ESG B39 o4
TA AES A7Ioke T A1 WHYS wiAISIIL Qlrt. Yol EPAS Ees £ FHRA
7193} D] 2R E AHstaL, A4t Are 45k 5 17] B R FARE HE Ho|1l gt}
ESG FAIe} A|57F67d SAAIE JA| A3] = AL Unk 2022 Hio|= P87 StolA vl=
55 (Department of Labor: DOL= EZ] AE(401(k)) AHAR=E0] QoA ESG 847F =4 A
o] 7] AE- T4 118 4= FE o e e T3 LEy o] % 3l =9 9|3
£ ERt Hap G g ol ZEAL] ZEA MRS AEttE F4C2E DOLS AR 4252
A7t R SollA EFE 27] 7] DOLE 118 A3 7Fs = ol = 4% S92 #dd 8%
Skt E3F 202549 3¥ EFXZ tiEo] At A SAA LS (Securities and Exchanges
Commission: SEC) 9<% & 97l (Paul Atkms)v— Hlo|& A X7} 20249 3 X5 235 vl
F&7199] 715919 SA] 53 S FalsHAlntal IRHFT SAO] SEC= S S =i
Ao A A ol Z7|9to 2 M, ]“—f«] A&7FsA BA AAE 5 o] HolEint”

mlm

==

nol'

1) The White House, 2025. 1. 20, Putting America First in International Environment Agreements.
2) The White House, 2025. 1. 20, Declaring a National Energy Emergency.
3) Financial Times, 2025. 4. 24, US clean energy manufacturing stalls as Republicans take aim at IRA.

4) Reuters, 2025. 2. 12, Top 5 ESG considerations for US investors under Trump-Vance administration.
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SA Al dedt Algdo] Y1l Qink. 11 A3 FEY A 7|9E2 I7PE Adolgt B4
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5) Larch, M., Wanner, J., 2024, The consequences of non-participation in the Paris Agreement, Furopean Economic
Review, 163.

6) 715HH AFEAHEZ7 F2A(Task Force on Climate-related Financial Disclosure: TCFD), 998 A|<&7154 H 7]
Z(Buropean Sustainability Reporting Standards: ESRS), 228 X 11 oJ4ME]E(Global Reporting Initiative: GRI)
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(Net-Zero Banking Alliance: NZBA) oA 2E519 17, EZE, PR AAARS] 5 E3F 20259 Y
A& AFAR-GA} o]U M E] B(Net-Zero Asset Managers Initiative: NZAM) ofl4] o|&3it}? o] A&
22 F6718 o] S4E Qs FF 22 54 A2 F50| Y158 7FsAdol Atk

m

[o

o

-

N

Ex: 27] P45 33 - 71388 A2 S2H A&7 a8 Aol S ESAEES 24
StaL lom, Skt 11 FFOIA AEA] . olof weh S8 9=3 AA2 Hs Wt visle] 8

A, SE2E A&7 TA AA B0l tigt th-3o] féﬁ'é‘?ﬁk EJr PPR=A7e 5
O] ESG A& o5 SiAIStAL 7]49] 7|1 %5A] HAIE E3lsh= =5
Hhcf o] ®igko & kil Qlet. k=2 ISSB 71Eol| 7]¥ket X|<&7 }—*é SAA =L} AR R A AK-
Haten]) FuE S5 Sl AL7Fea6 ZH YN FA1A ATS =o)L v Ty ==
2010 QlofA] ml=e] o2 Fh=o] 48] & TAA =2 = A = ]
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7) The Guardian, 2025. 1. 8, Six big banks quit net zero alliance before Trump inauguration.

8) Reuters, 2025. 3. 21, JPMorgan asset management unit quits industry climate coalition.
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1
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AEOIERIE /IS GO RASH: AG HER S ML R ofeit AL B R YsHe] v
=4, USDCe} 22 71 W3k & TR 2 ol G, HIE Q1T 22 7HIRpANS T, dare]E-E of-&aiA 7 /Aot
B CENERRE

2) ICE, 2025. 3. 27, ICE and Circle Sign MOU to explore product innovation based on Circle’s USDC and USYC digital
assets.

3) USDCY] &8]F9] gl 22 SECO 525 2a-7 A% wyubAl HESQI Circle Reserve Fund(USDXX)oll £AHE] 11 Q1S



2025-10% | 2025.04.29 ~ 05. 12

+ USYCE= Hashnote9] B35} HUoAIHE (Tokenized Money Market Fund: TMMF)
2, 7] 23 = RepoS GEALIC & 5= 019 EZC & Circle©] 20254 19
QU
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-+ 29| B2 E2= USDT= 201490] SA1E %9 AF0]EFRI(USDC] A< 2018 &
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4) Circle, 2025. 1. 21, Circle announces acquisition of Hashnote and USYC Tokenized Money Market Fund alongside
strategic partnership with global trading firm DRW.

5) Circle, 2025. 3, USDC Reserve Report.

6) TBAC, 2025. 4. 30, Digital Money.

7) QAL 2023. 3. 15, SVB 3Hidoll EEH AHOIEF - 1A =2 A 2HI7L

8) Moody’s, 2023. 11. 1, Large fiat-backed stablecoins depegged 600+ times in 2023.
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9) Atlantic Council SH|0]|#]
10) U, 2023, FHATHEU)S] G LA T3 HE (MICA), HY A=,
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11) CNBC, 2025. 3. 25, Trump-backed crypto bank joins stablecoin wars with new dollar-pegged token.
12) Reuters, 2025. 1. 29, Trump's digital dollar ban gives China and Europe’s CBDCs free rein.

13) Whitehouse, 2025. 1. 23, Strengthening American leadership in digital financial technology, Presidential Ac-
tions.

14) Ensuring Responsible Development of Digital Assets(Executive Order 14067)

15) Forbes, 2025. 3. 27, Trump's stablecoin strategy to reinforce U.S. dollar dominance.

16) Az - A2, 2025, Fo)=k EHE AR UAGAAG 9] £ g I I AJARE,, AHEAPGATFY o]frE 1A
25-01.
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17) AE, 2025, v1=9] CBDC ¥4 Wsle} Z25+9] CBDC d3, AEAGATY TAEAZEA L, 2025-033.
18) o8&, 2023. 3. 18, T & 13 7}53HH|(Programmable Money)9] °J3l, F8A7Y F&-3HE8 T, 32-05.
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19) §h=23Y, 2025. 3. 24, YA E3iH HAE(ZZAE $H7) Uyl o] 82k AA 44| AlE & o] 82 By o, HAtg,
20) FH=F2-38, 2024, 20239 A FAA|E LA,

21) =23y, 2024, 2023A% AFAA LA,

22) =23,

2024, 20239 % A FAA|E LA,
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1) Grand View Research., 2024, Generative Al In Financial Services Market Size Report, 2030.
2) I0SCO, 2025. 3, Artificial Intelligence in Capital Markets: Use Cases, Risks, and Challenges.
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3) Financial times, 2025. 1. 27, Balancing risk with reward: the financial services Al success story.
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