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I.¢7 014
2. 7tdXtito] 27 Het

= C|X|ZEHAIO| M 2| S| (Currency)E EESIH S8 7HEAHMU2 7HXH S Gt
g2l H 7RG 2L FI 2 SH2M FEX| 25D X (Asset) 22 T E

rr

- Ol0f Cit iS22 CHeh =AHXRO| 7| =0HY 7HX| CHE g (Stability) S =25t 1At o

AHO|£20200] SF

—

+2| =7k o] A5t AH0I=2¢

« [X7]] Crypto Currency, Virtual Currency
« [#%}] Crypto Asset, Virtual Asset

Utility Token —. Utility Token « Stablecoin
- S2HEAE(USDC, USDT)
Security Token — Asset Token _ X|'A|_|"7|'_S7‘| @ (E:L, 7|')<k>|'X|'A._|')

- Yna|EHEE -

Cryptocurrency Payment Token

« ST(Security Token, 3 EZ&)
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» 253HTY S 2 JMXA AE 2= $2.76 trillionO]|H H|EQI0] 62.8%2]
HeE2 AX|stn Y= 7124 AHo|23¢2l Hej7t 255t UYS

= » o (Coingecko).
. 253Y AHO|E23 Q9| AR E = $2373 billion2 2 '24.32 $133.2 billion0i|A{ 28K Z}77t0] S4%
« SSIEHYE AHO|EZ2Q $232.7 billion(98.1%) & USD =& 0| $231.7 billion(99.6%)

o USDT ALl Tether= 24E 5 $13 billion O] &2 A2 HE AL ZE YUH(EXH $157.6 billion)

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

$758

coingecko

1 = 30

— Tether — usbcC — UusDs

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

— Stables Labs USDX
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ot [ebereetonlsrenmae gy e o SR

Circle Internet Financial LLC O = (R 2t of) usD
usbDC

Circle Internet Financial Europe SAS matA usD Dual issuer

x| X S5l

Avit Custodia Bank, Inc Oj=(2fo]2d) usb Eél;;;ialaégngl)
EURC Circle Internet Financial Europe SAS oehA EUR
XSGD StraitsX SGD AotxE= SGD )I(_Lljs_é glé%;ifsg' SIDR(2
JPYC JPYC g2 JPY Aot dEX et
GYEN GMO-Z.com Trust 0= (wEF) JPY S5 LMEZ|AL
KRWO GIMSWAP - KRW
CNHT  Tether AaHtE= CHY
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n R RELE HEHAIGIM A S7HE Ie X2 S2H(Digital Currency)2| 2249
- O|0f it iS22 CHYeh =AXO| 7| =3HY 7HX| CHE d(Stability)S =0t 1At OF=
2HO|Z2220| %

8, $E9| 2WS 7|WoE XIFAA BEE 57t
o =17
T [m=]

+ VISAS| 4% AH|O|E22E 0| 8%t LI ZNAMH|AE HAESO|H, qLie 2 &
87|42 SH2E AHO|ZZ 20| 7ot =M SaAMH|A S0 =2kl UAS
VISA KAEfO|Z Tl SOl HE LI AISSH.. Hel 43 H A
Visa Expands Stablecoin B S
Settlement Capabilities to
Merchant Acquirers e B gt g0y
e 7|E ChH| B 8-AZhePH HE
9/05/2023 2| 233 & el 43 BE
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= = =S ] =
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
G 1
SR Stablecoins
Stablecoins
(Group 1b) Unbacked cryptoassets
Capital treatment e ORC Adapted market risk rules with
T T
generally based on r!cog;of:;:fm netting and 100% capital charge
existing Basel Framework
+  Add-on for any observed h::::r';::::::;n
infrastructure weaknesses

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

oo KIF (ZX: BIS, Prudential treatment of crypto asset exposures(2022))
o0
°
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(C) Commodity-
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8 8 § 8

Q

H|XpAHH B9 H[2(2023.98 7

Blo| A9l 2050 XZE

HiSHZ2F AlO] A

(B) Crypto-backed

B[] IBAR U UBIJELLIG LT

3[cje|1eAg 10U Uo[JeULIO U]

A[CJE|BAR 10U UD|JEULIO U]

|| IBAR JOU UD|JEULIO L

B|qE|IRAR JOU UGS JEWID U

{A) Fiat-backed
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m 223 /s

4. SE7e| &E

n AE1|0|§ ol matst 7pAtXIALO| Qi A

2 AP E U 2SLSA 2 S S8 AHej7tsd2
Xr=ME & =8 +EHe 2 4ZEH /A F0| =3.

Ltop7h AE|0] 22212 &2
SIOIE =5 0L} ME[A 047} 7hSHR| = 882 §

239 SYQIEH e HURE 1X 6,544 C =

Ol 88%7F 7Hd Attt A 2 E LiEtLHE
HAY S5 TR 0|80t B TSR Al EX O o3 flEt S 25 FAIY.
ZHAXpALS| EHAHE| 0|8 F2 U FQ ZHAMKIAE H|F (Chainalysis, 2025)

Total cryptocurrency value received by illicit addresses
2020 - 2024

On-chain crime by asset

2020 - 2024
FTX credior claim Special n

Sanctioned entity Ransomvare

Stolen funds San

Scam
Hlictt actor-org Fraud shoy

g Stablecoin Aats W ETH W BTC
ket market

c 100%

$50,000,000,000

$5438

$46.18 Estimatec: o
$51.38
$40,000,000,000
$40.98
50%
$26.58
$20,000,000,000
25%
sue
50 0%
2020 2021 2022 2023 24

& 2020 2021 2022 2023 2024
00

o0
L]
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I.GRH|ZA - g. S U Mot q 2|A3 oA - Iv. 22 N 5% . Vit MH] - v o8

1. I

= 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 F=8 O M(Lack of a culture of compliance)
« =2 7AEY HIE

FSB #10f [}E AXo|HE sigt

A. For FSB member jurisdictions B. For non-FSB member jurisdictions
Percentage of responding jurisdictions Percentage of responding jurisdictions
1.0 1.0
39% 0.8 38% 08
0.6 60% 0.6
04 04
" - )
| 2% 100 I 6% | 00
Crypto-assets Stablecoins Crypto-assets Stablecoins
. Yes . Yes
W Partial application W Partial application
No No

Source: FSB Survey
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2. 942

w14 FHAXFAPAHEL A Mt. Gox SHZA AL (4704Q, 4,200 2), 18 QAN A s L
AtZd (58024, 5,300 %) S2 A 7|2 HuH 7|0 FHHAE HH|
%

29, Xt=0| SR, MEZIAME Mg, A2 HAte] B¢
‘A= BHTT S AL 2 Fo5t0] ‘Y= A tm At oF 7E

o
- o 2l AHO|S2Ql BN A B A =LY O|EXt E=o|FE FukdT A <)

"CIX|EHL|E AH[O|
- 4™ S| e A

grso] | 2" Xg  ME *%%I}7LIP!I_’S12°EIIE—E;
o] 3|At FH5S AR3E B "H25
AR} FEYEAHY LR E FHE

N =< bo | Ete) o .
_— = AHajAx} o S X4k 2HA X} H15 S84 L%t
S

A& . Y& F8%E, Regulating the crypto assets landscape in Japan



3. EU

m 24 7EH

. DHUS3} ZH AB0[2RQIL O|HLEROR 75

Electronic Money Directive) & X|ZA{H|A

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

St (M|4828), ™ At=HE| M| & (EMD,

#(PSD, Payment Service Directive) H-&

Title T.
Title II.

B H
BHH -

nE npE nE nE E pE
Bl
< Z

I
s

Title II.
Title IV.
Title V.
Title VI.
Title VIL
Title VI
Title IX.

Ay, Hel * 82

LR ARMMEAER W MASH ES A 2l) [4~15]
X}AZ=EH E 2 (ART, Asset Referenced Token) [16~47]

O|HL| E2(EMT, E-Money Token) [48~58]
A XA H[ A S XL 217} 9 HY A [59~85]
PSS XM 2 A Z ol o 3 3X| [86~92]

(]

_ e |
AL, HUSRLEE U SUSHANYES
stol /9]

ot

_'_

KHAHRIAZEAESR Sl HRISIH E2 H|Q)) A o] SAIS=
HEZ HiMO| ZATRE

IHEZ2 SAE
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7g]
>

Aoz
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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|Lf, 2.22] CIX| AL 2OFO| CHEH 2E A, 7H0|E2ER], XAl &8 ZAF
- [60Y O|Lf, 3.24] ZALE! A, 7to|E2}Ql, X|A| &2 HX| £ £F OfF0f e A0t M=

*

- [180% O[LY, 7.22] HEAE2 CIXI AL 2HA H I YUY HAME M=

- Y29 X = (cBDC)2| =X

- CBDC &3 MMFZX S ZA| ZEHSta Adt7| 20| CBDC A ¢, &g, |4

-USD E7 AB|0|23012 2Hereto] USDO| KBS 24 D6t ok 1 CBDCO £ X HMS HIHH O o

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

e STABLE Act: Stablecoin Transparency and Accountability for a Better Ledger Economy Act
of 2025(2025.3.26.) — O|= E&F3t =& (83(b))

$°KIF



5. G

v 23 FEAMHIAAEH(FSMA) 718 S Sdl C|X|EZN Xt4LHDSA, Digital
Settlement Assets) X DSA A{H|AX|SX} 7S =¢
- FCAE 23118 BIAME Sof AH O[22 QS EAHXIA, SO0 [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 &&dt= Aot O o

-

E=2o| AHO|EAQN E & Eot

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

Stablecoin
Fiat-backed Stablecoin - S217HX|of| EAH5H= AHO|S 22

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)

$°KIF
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Iv. 228 §l= ST

— e —
6. MEHII=| e HEE It
» S22 MEAQ S&PE= 2023ERE F2 SAEHAHO|ERA QL 7hX| 0 d
X 582 4WIlstn 5T 2 2 RE S22 2o
o (RFAHEL StE (AR Qe Z0tEE B HAL TR E 12510 5522 Bt
* 152 (Very Strong, 02 2t A), 252 (Strong, 2t A), 352 (Adequate, HH),
452 (Constrained, M<), 55 (Weak, F<)

- (F7tnges) AHEA HY A oA ZY Y3, devtsd H /734, 7' & H3At

1

O|EY, WA 28 & 57HK 225 1245t ALt S58 RAI £ ot =F

S&P°I F8 AHo| =3l Cipt 7P*I°W*" *‘57} b

RHAHE T} 587t
2024.12.3. 4. X =E(0) 4. K| F
usDT
2023.12.12. 4. H|f = E(0) 4. M| <
2024.12.19. 1. 012 A S ESESTG 2. HE =
usDC
2023.12.12. 1. 012 YA F28H(1)”" 2. A
USDS/DAI 2024.12.17. 4. X = 2(0) 4. K| oF
EURC 2025.1.17. O0j 2 2+ A 288 (1)” 2. OH A

1
* USDCO| 4% 2023 F ME|2H2|2W(SvB) T4t OjmE YMSH FAXLE 7HX|2EQ| 1| 2|(price de-peg) & 17 A X (Track Record)2

Al
=
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» [HI] FRF2 SAEHYE 2H|0|

g9

E-Money Token

Asset-Referenced Token

!
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t
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L 240
HZS

.
o

o
=

AL 2 MAS-regulated stablecoin

Fiat-backed stablecoin

=
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