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11) Financial Times, 2025. 4. 19, German bonds rise with euro as investors head for Europe’s haven 2%
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"7} Qe 3% A P2 o] Hol= A vt AUA|TH?, Draghi2024)™ 013 1 B Ao of
Q124]0] =oFA| L Qlth. Draghi(2024)= 42l BAE A& 96l 7= 99 534 FAE &
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StA|eE, oln] EUs= Z21H9 8 #Holl4] SURE(Support to mitigate Unemployment Risks
in an Emergency)?} NGEU(Next Generation FEU)gk= YA T2 138 Edf 114189 35 AH
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17)

22

12) Bank of France, 2021, A European safe asset: New perspectives, Bulletin 234/6; Bloomberg, 2024. 1. 26, ECB'’s
Panetta sees common safe asset as crucial for Europe 5 3%

13) European Commission©l|A4] 20249 9Y ¥7Fsl H 714 & "The Draghi report 2 &2 LA E-2 The future of European
competitiveness®]tt.

14) Janse, K.A., Beetsma, R., Buti, M., Regling, K., Thygesen, N., 2025, Gaining efficiencies by financing European
public goods together, Vox EU &=

15) SURE(2020~2022%)°141%= 1,0009-4-2, NGEU(2021~2026A)9l A+ 8,069942 T2 3% Ado] LP= =, 5
A A5FE H FE@A: AAA, FHA: Aaa, S&P: AAHO] 71T

16) Bloomberg, 2025. 2. 19, How the EU can capitalize on America’'s economic chaos; Reuters, 2025. 2. 26, Markets eye
new wave of joint European bonds in rush to boost defence: Bloomberg, 2025. 4. 23, US chaos is an opportunity
Europe should seize; Financial times, 2025. 5. 5, Trump has created a chance for the euro to rival the dollar 5-°]t}.

17) https://www.esrb.europa.eu/news/pr/date/2025/html/esrb.pr250403~02f9ee518f.en.html
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18) https://edition.cnn.com/2025/04/11/business/bond-market-trump-treasury-yield-rates,
https://www.cnbc.com/video/2025/05/08/trump-understands-if-he-loses-the-bond-market-his-whole-agenda-
goes-in-the-wastebasket-joe-amato.html 5& 23 4= Qlch
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O vl AR HE(Private Fund)” A2 ¥4 43 37 sH3AE =& 89l 319 vl& S7teks
Az W3te FutEn] A A AT gigt 98 E Yo vt A FE2 HAa AE g
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— v|= AR HE AR} XA R (Gross Asset Value: GAV)= 20198E 1529804 20244
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7k e Tk
- 202441 3E7|H 71F GAV HIF2 SAHE 50.4%, PEHE 30.5%, FSAMHE 4.4%, 54
SHRMAHHE 4.2%, VCHE 1.6%), e 1.6% 59 &

1) B304 AAEHE (Private Funds)= S|IA|HE, PE(Private Equity) HE, B 5AMHE | SASARHHAE | VC(Venture Capital)
HE, §5449E 52 B 23ot= v PEHESH &

2) SEC9] Adviser= F-euhete] A2 APEA ] ‘HAFAAA o sigstal S AHA-2-8AR AL

3) E210)A A HE BA A HER AgoA] g2 - SEC Form PFo] B 1% W-8-& o & 2/dH SEC(2025),
Private Fund StatisticsS F1L & s}al S
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4) 20249 32712 71& A AARE =T} B9k sMAE 19.82E 9 F 195229 SIAHET Eir

5) CalPERS, 2024, CalPERS Facts at a Glance, FY 202324
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4) L/PC: Lender-to-Principal Counterparty

5) Adjusted Exposure: #HZJA] & 37 112 2HH <=3 =5
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11) Wall Street Journal, 2025. 5. 19, SEC chair signals investor access to private markets could soon broaden.
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12) Linklaters, 2021. 6. 3, Authorisation requirements.
13) Linklaters, 2021. 6. 3, Disclosure and reporting.
14) Debevoise & Plimpton, 2024, AIFMD II - Loan Origination and Liquidity Management.
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1) McKinsey&Company, 2024. 4. 3, What is Al (artificial intelligence)?
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3) IDC, 2024, IDC's Worldwide Al and Generative Al Spending — Industry Outlook(2024)
4) 2294 29 AFA-2 AH-23)(commercial banking), FA23(investment banking), ZE|Y¥ 7 (retail banking), 5 E3F
5) EVIDENT, 2025. 2. 20, Special Edition | 167 ways banks use Al
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6) BVIDENT, 2024, EVIDENT Al Index: Banks.
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7) J.PMorgan, 2024. 7. 22, Quest IndexGPT: Harnessing generative Al for investable indices.
8) FT, 2017, 7. 31, JPMorgan develops robot to execute trades.

9) Fortune, 2025. 3. 19, Why Goldman Sachs’ CIO is taking a measured approach to rolling out Al across the
business.

10) CNBC, 2024. 10. 23, Al on the trading floor: Morgan Stanley expands OpenAl-powered chatbot tools to Wall
Street devision.

11) Morgan Stanley, 2024. 10. 23, Morgan Stanley Research Announces AskResearchGPT Powered by OpenAl
12) Morgan Stanley, 2023. 4. 25, Sensing the Fed’s Direction with the Help of AL
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13) EVIDENT, 2024, EVIDENT Al Index: Banks.
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14) JPMoranChase, 2024. 8. 13, How JPMorgan Chase is preparing the workforce for the future of Al

15) PYMNTS, 2025. 3. 20, Inside Goldman Sachs’ Big Bet on Al at Scale.
16) Reuters, 2025. 1. 30, Goldman Sachs hires Amazon exec in senior Al engineering role.

17) Tulsi, K., Dutta, A., Singh, N., Jain, D., 2024, Transforming financial services: The impact of Al
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on JP Morgan

chase’s operational efficiency and decision-making, International Journal of Scientific Research & Engineering

Trends 10(1), 207-213.
18) % 17) A5
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9] oA 3%FEoNA 1% 0 & 7jAE Ao & Bt
20) FT, 2024. 7. 26, JPMorgan pitches in-house chatbot as Al-based research analyst.
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