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. 22501 4 202 17| « AT g Ql0| YIEYT 7|8 15
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HEKINN SYEl= 7HRH

Source: US Treasury Borrowing Advisory Committee, “Digital Money” (April 2025), 2HKPMG ZX|H7el M7A
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Source: KPMG “Crypto and Digital Assets: Final GENIUS Act and Other Actions” (July 2025), The Conference Board “Stablecoin
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rﬂe 0

Source: KPMG “Crypto and Digital Assets: Final GENIUS Act and Other Actions” (July 2025)
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Source: KPMG “Crypto and Digital Assets: Final GENIUS Act and Other Actions” (July 2025), Pragmatic Coders “GENIUS Act
Explained: U.S. Stablecoin Law (S.1582) for Issuers & Developers” (July 2025)
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S2|E| HA(CIXISERFL HELS} FOL)

S2{2|E| HoH(Digital Asset Market Clarity Act of 2025, C|X[EXMAH HEt5}
2tof Hoh2 Ol= ZdH, ZEAUY, 4EHUH S 7|82 Y FEHEO
URE| D HESHA of, BHA -MEL HH oM SSAMS SHASIIAL S
24 5 HeM= OXIEAHE 7|sH S40| M2t #2010, SHYS 4

4 3| (Securities and Exchange Commission: SEC) & &,
MEMEH LI S|(Commodity Futures Trading Commission:
CFTC) 2 AP T HIE TS} SIYUCH OXE 4E AHYX=
CFTCO| SE5t%, 280 &5l= £ZOZ KYC-AML % 1728 XpAtmp QXA 7t
22| HAUoR 52 &4ol0F SiCt HIH ZSAHME XL HSHH CIXEAtLt
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2 S7HQRt SEC
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FQ L
CIXIEAME 718X 400 M2 CHS Ml 71| HEE 25611, 2t QEHE Hals 74| 2e 8-
- CIX[ZX[A(Digital Assets)2 2EEHOZ 24t % = SEXQ 7|52 AIB6I0] Ll 2 MEE=
TIXRHHQI XMC 2| JHX|, #E|, E= MH[AL ZEEZ0| e MIZHS 20|
& 9| oA
@ CXE &= SEAQI AAR EANMOZ HAE SEMSHA RS
(Digital Commodities) CIXERMOZ, 1 THR7H SSH|Q AIA-S (CFTC)

AIEOREE| IME|ZLL B2IKOR e 2o
oAl = 21

@ HIetE CIX|ZHXRHot SHEY EXA S} 205 SEHH SLSHE FH|0| SHAA S

(Restricted Digital Asset) = 2ol 28E= CIXIZARL (SEC)

® QU7tE ZH AHO|Z2EQ HHSIHZE WSt 7tSo CIX[EHAo =, AX| PNIE[GES Y i
FHO|Lt 71X ME £HOZ AR T2 M|, 0|2 et 7|

(Permitted Payment /

Stablecoins) 2Lt =2 S IRSAHMCZ 1:1 HE

CIXE AE 72HEAHCIXIE AE 2L, S0, THOIIH S)2 CFTC SE 925 H TS 2
SaiH|URX|H(Bank Secrecy Act)A 287|BOE ZIRE|0 D T2 XpAtf T1Q Xpat

2, @ 38 ¥ B3 A WX AAR RX|, @ AML-KYC ¥ 7|F 22| Z2JH £, @

AN EHY HY ® AO|H Hot 3 2F ! 7|E &5

£t SECOI SS& HaliA, YA, HIHYEHME Sal He2=l= CIXIE HE2| B SECTtA| HX| 2

AZSEM W2t P SOl et 74 2ot 2R

- - =Z2o=2
ZIHURE, D, CHRI2HAIAE(Alternative Trading System: ATS), AU |2 S2 1934 S HA2HHO|
02t S5 ¥ MBS MY A™Y, 3 2R S 78 &4 27

HSHY CIX|RHLS] 2RlQI0] 7|& SEC Z2f| A 30f ME Al thelo| Ofd ot ZHY &4 27

Hiekd CIX|>AtL 23 2SS S/Moks SHYA= 71E SEC 2= Y0 oY

Source: Digital Watch Observatory "The CLARITY Act defines mature blockchain systems for US regulation” (2025.07.18), Congress
Research Service “Crypto Legislation: An Overview of H.R. 3633, the CLARITY Act” (2025.07.07), Paul Hastings, “CLARITY Act
Unveiled, SEC Issues Staking Guidance and 401(k) Crypto Ban Reversed” (2025.06.06)
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‘ABHESHQ AIARY o UXEH 7I$’H 7151'—"* /lES SEoh= ‘=8t SEAQ AlIAR(Mature Blockchain System)’
& ME(digital commodity) 22 £5510{ CFTCY Z=E Mg
e HIMH F 9.7_*% %Qﬁﬁl Xol= B2 SECERE SHEY A &8
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>
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(Mature Blockchain System)

SHsED, S8 HQI0ILt ZE S 50 QU= M 120 o5 Aoz
SXIEIX| o S2H0l 2 J0) HSH CIX|Y A=
MAE SEHQ AAHOR QIxu| 95t Bla|x HEE SECO

[

- d=gt SEA0l0) HHE OX[E %J%P-I X7t @ EEH21Q AR & 7|SCERH
QEEQE IPYE[0{0F SHH, @ 78 AFEXIE H[stot7LE 52 FO0I5HA| 2L0t0f 5,
® EH HRXe| ARHES LAE Ef°|°| 20% D[2te =2 H|gt SS9 Q72 74

* Digital Watch Observatory0f| 2™ HEZQI 0|H2|&, 2t0|EZQI, =X|ZQI,

TADA SO| =8t SEHQ AA”Y HE 7Hsd =5

ES U EA0NS - £7| E3 UHOIDRIE § E=HON0| UH 9 S5 Al AE WHARE 127482 A
F71% SEC SEUH 7,5008t 22 F20| CIRIZIAA 2ol Ch3t SEC 52 271 BK
- HHOI0| @ 7| HA, HIEYT 2 Y, T2HE A&, AX FC, 242-E3 2, I5Ys|
% Y28} B 2EWOI: 49 L SSYSE 2Y) S AT K L #II0K FEHOIE, @ Y
SR} BHE(EH SR B O A RS2 10% £35S 27) 59 27 55 18

- WU EE] H0 44 O|LY SHEF IEYTTL N
A2, SEC 52 BHJL AZE0| HE|ELE £7t K2E

22ROl A|AHOFZ OIXHIX| 25t
FOUN| Q74 HIEF TS

Source: Digital Watch Observatory "The CLARITY Act defines mature blockchain systems for US regulation” (2025.07.18), Congress
Research Service “Crypto Legislation: An Overview of H.R. 3633, the CLARITY Act” (2025.07.07), Paul Hastings, “CLARITY Act
Unveiled, SEC Issues Staking Guidance and 401(k) Crypto Ban Reversed” (2025.06.06)
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KCBDC HOHCBDC ZtA| 27} HhX|EHQt)

K CBDC ®Qt(Anti—-CBDC Surveillance State Act)2 HEZ=H|H (Federal
Reserve Act)S 7IH5t0 0= ﬁtg’._‘HIIﬂEOIMsaI(Board of Governors of the

O3l(Federal Reserve Bank)0| S¢23
Soll SaYMS

Federal Reserve System) & GHIFH|2
CIXE3HH(CBDO)E &Y K& XMoo=z wWdlstAHL 0|
sk A2 FRE. & HANME SY2Y CX|HSHH(CBDC)E @ =712
S T2 EAET, @ HUFH|KZ(Federal Reserve System)2| Z|TZQI
HMEEM @ bt LHsol 22| 0|87ts¢ LIXIEaH E= S JIXIE K| Aoz
OISt = HOr2 7|xt 7|8 CBDC all Al HEQt FQU2340| 20| I{0|HA|
Zoll 7t5dS Attt CBDCeE AHI0IEZRQ 2t 7|5 S 7tsdS oo 2t
=]

23l AHOISTE2 YEA RS 2ot UEH A2t = 5 U

z2 48

g HI% H(Federal Reserve Bank)2| CBDC 27t ¢al-QE ZX

A
@ CBDC 2 &ral, 712l e CBDC &= -AMHIA Z1F M, M2 B2 A%t HE S =X
®
C

=

wHM

0

310l 2717188 Se K (b CBDC 254 R SR
BDC 917-AIE S 3K
HUZHIMTOIALSI(FRB)= CBDCY Al B4 78 59 @2 48 3X

CBDCE S0 SHM Al FX|
OHEZ=H| M| 0| ALS|(FRB)2E HEBIHA|I R Q| 3| (Federal Open Market Committee: FOMC)=
EQW"” Algg 2loh CBDCE AtEE = Sla

HYZH|HI=O0|ALE|(FRB)S| CBDC 23l Aot FAIX HoF 2! CBDC =€ Al 2J3] A 2 2R
‘HIYFEHIM=0IALZ|(FRB)= CBDC 23l A0 9{oH, 23|29 HAIM 521 glol= 1 Hets 7H
= QoF 1 FHA

":’E1§}§ HAED, JHESE-257F-21Z7Fd(open, permissionless, and private) +XZ $i2
Z 0| Zal0|HAIZ EEISH=(fully preserves the privacy protections) CIX|EaHH| 0] CHEH X
HHJHI THA|

Source: Congress “H.R.1919 - Anti—-CBDC Surveillance State Act” (2025.03.06)
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Source: Raphael Auer, UIf Lewrick & Jan Paulick (2025) “DeFiying

gravity? An empirical analysis of cross—border Bitcoin, Ether and
stablecoin flows” BIS Working Papers 1265, Bank for International Source: Ark Invest “Big Ideas 2025” (February 2025)
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