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Statement on Stablecoins
Division of Corporation Finance
April 4, 2025

Introduction

As part of an effort to provide greater clarity on the application of the federal securities laws to crypto assets,[1] the Division of Corporation
Finance is providing its views[2] on certain types of crypto assets commonly referred to as “stablecoins.” Specifically, this statement addresses
stablecoins that are designed to maintain a stable value relative to the United States Dollar, or “USD,” on a one-for-one basis, can be redeemed
for USD on a one-for-one basis (i.e., one stablecoin to one USD), and are backed by assets held in a reserve that are considered low-risk and
readily liguid with a USD-value that meets or exceeds the redemption value of the stablecoins in circulation. As discussed below, we refer to the
types of stablecoins addressed by this statement as “Covered Stablecoins.”

Stablecoins Generally

A stablecoin is a type of crypto asset designed to maintain a stable value relative to a reference asset, such as USD or another fiat currency, or a
commodity like gold, or a pool or basket of assets. Stablecoins generally are designed to track the value of the reference asset on a one-for-one
basis. Stablecoins may use different methods to maintain a stable value. In some cases, stablecoins maintain a stable value by being backed by
assets held in a reserve. In other cases, stablecoins are designed to use mechanisms other than reserves to maintain a stable value, such as
using algorithms that increase or decrease the supply of stablecoins in response to demand.[3] The risks associated with stablecoins vary
significantly depending on multiple factors, including their stability mechanisms and the maintenance of a reserve (if applicable). Stablecoin
issuers generally offer and sell stablecoins at a price corresponding to that of the reference asset on a one-for-one basis. For example, if the
stablecoin references USD, the issuer will offer and sell one stablecoin for one USD. Stablecoins can be issued and traded in fractions, and in
such case the stablecoins maintain the one-for-one reference (i.e., 0.5 stablecoin represents $0.50 USD). The issuer generally uses the assets
held in the reserve to fund stablecoin redemptions (i.e., the delivery of the stablecoin in exchange for the reference asset on a one-for-one
basis).

Division's View on Covered Stablecoins[4]

It is the Division’s view that the offer and sale of Covered Stablecoins, in the manner and under the circumstances described in this statement,
do not involve the offer and sale of securities within the meaning of Section 2(a)(1) of the Securities Act of 1933 (the “Securities Act”) or Section
SIEVNO R GERTI I S El e fe R R N R 3 L B CRtE Wi 5] Accordingly, persons involved in the process of “minting” (or creating)
and redeeming Covered Stablecoins do not need to register those transactions with the Commission under the Securities Act or fall within one
of the Securities Act’s exemptions from registration.

Xt&: SEC.gov

1= %“4’



J|S5H BIMXMIE SXpHr

20259 4€ 162 | Kiwoom Digital Asset Issue

oxf Ol=2 2t F(state) X0 ABO|EZAZS HHBIL U=

HEMOZ 78 F= 20224 68 O|= 2XZ 05 78 AHOIE

LHSIACE oY JIO|E2Rl2  AHO|EZAS HHSILAL Ot=
BYSY(DFS)2ZHE ALY S22 FOLoF oflH, LAt Sk -

SolioF ofth= 20| =8 WEOICH O] Qo= ZAl,

S Hetk|of QT

U

S
|o
Hu
HL
re
o

r

N
1%
rlo "
Ral
>

A
lo

M4
£
Pl
=
HI
o
HL
H

"€ F QOl= #2ZLOt = A 2023F 108 AHO|EZQ LHEO0| ZEtH
=8 B0H(Digital Financial Asset Law)0| 3IHE|7|%= SHRUCE T ATHE HiQt

20| OF% AHO|SZRQIM 2HE O|= A Kol #ore fXfoitt. olof Ol= 2el=

olo

il

X[t HIOIE 2 AZOIMIE RES| AHOISZQ 2E Yors LOSHULt. O, ZF
2ol SUt OFEMEX] HEXHE +AOH| RSHEM H2|SQACh. e EHT HYs St
S MEA FEE Mot QlPlojM AHOERQ FEIIE Ll R0l X 28
YD SHROM 22t wolE|BA U =0l OS] YO 0]oX|d Utt= FHol
F=olE BRIt AT

OO 2dt SHOM ZoE AHOIERQY Hel F2 WS HHEH M

J0jME= GENIUS Act(Guiding and Establishing National Innovation for U.S.
Stablecoins Act of 2025) $Qt0| Yo|g|RUCt & Hote o™ Bl 0|84t S
SHE= X|ZZHE AHO|E2QI(Payment Stablecoin) Z& 3! 20 CHet Mg

HES 1 AUCH FMHLZ2E= oA Y=o AN 5018 &2 X} O

=2 Oa
OS2 oY To = N Yo 2| - ASolo| LYECY,

S
e
o
e
1
0
o
=

mn o

pal
r
=)
~
O
w
ne
o
Ot
10
o
Hl
Hl
=
oin
=
my
rlo
"
rlo
1 1o

Io
Ch. FIt2 ZHIAMME LISl Ipitlte Eo2 2R 00

o 9l ZHIZ SOl thet 7 QA0 i ol XIZBHIG Afjol2Rel
SUY U YBHAULO HBEX USS YA

OfLi THSl 48NS Biol DM QA AH0IZ
21T YA S HZO0] 01 Qoix wHE LY EA AHO|2RI0) Cho
QTAY, US, WU F4 JIF S8 B IYE AT

UL,

2
g L
fitn}
A
410
o H
ro
og
=T
= O
> ot
X 38
= qu B
M
T N [
™ 3 rlo

H1
Jot
0
&
Ll
4> ou



T2 ue
> X|ZZNAHO[23QI(Payment stablecoin)0|2ts 20 ZH| E= ZX fCto2
AFBE|HLE AFBE=E MA|E CIX[Y Xtetg o|O|
- (XL DFE A ot JHK|E M, o E= SHig o/fIF 0 (2)nFEH
ZAHO| o JEX|of CHel QFEA QI JHKIE RXIE AHO|2h= 22Xl J|Tiot
ik oO] £= )nFE Ao FWH JHX|of H[sH HEXQl JHXE RX[SHHLE |XE
Zoj2te eelXQl J|tHao| As B
> XIZZHAHOIE 2O LHIE= A &
F2E 2d¥o=E 7y
=]

ow
=Z2MAHOIZR &
o

x4

g

1o
=

nx
o3
0
o oX o2

X

Ak =ZF0M HHO| 2l
- 3(state) HAH0| AF=

> XZZMAHOIER
- 0|2 SSHAZE oS =)
- @720|=2(demand deposits),
- Q7] 90 0Ojgtel TY| XH@, oiEd x@e=E SLHECE 7Y 0|
- Y2 X|g FH| oX|Z(reserve deposits) &

>  FHIXRE2 O|8At Yo BAZOIMEE 0|8 Jtsoth, HEE 2 I A8 SXI

> AT M Y FHXRE 2EE FHIIHOZ SNGHOF ol SEE SQUAHHlo| ofst

[Slamir=d

o
o
rlo
00"
nx
o
p=]

nx
o

e
nz
o2
pa)
rir wn pal

nx
o
ot
rir
A4
o
=]
rx
’_T
(0]

0w

D

3

<

(1]

O,

W orr

e
od
o
]

s
>y 390 T2 FH 72 Aol
- 109 Z2f ofstel FR F 7 Jlmol YSS W 4 US. B, F 7 A} ey
J|E MEHOZ QAR +20[0{0F &

- 109 23 Xito| QR oy 3K Izl

o o
ysg we.

4

=

HEX| » S3(Security)ofl= &

0jo

E L-XL EA X FEH A

WRHIHZOH ®Aolol Ol30] AF0|2TQ FH QAT MEHOR
N WY E= YN BHS NTY 4 USS

A, ASHI, XSHEYT L HRAKNIILYX 7I1E, MK F4
QLS4 22, A2 JIF SO RAS0| EeHE|0{of &

v
=l
H

I
Nt
MY Y ot o
>
L2 o
rir
A
=

Jo

>

i

Mok

&
&g

X2 congress.gov, YHIE EXAIESMIE], 7|25 2| MXMIE

oHH, SHolM olE XIZZME AHOISZQ Eotel STABLE Acte 82 UE
ZHOME AN HTHEJ}T A9 GENIUS Actt FAISHC. WEtAf STABLE Act Al
AHO|ETQ LHQIOl ARd Sl oF, LA YL S FHIF ARARY, A-EE
EH A 24 2 FQ WEL2Z ot RUACL O|ME & Bt =9 WE0| 49 F&
FAISITHE TOIM StLiz SEEl YEIZ THE 7Hsd0| & AC= o dE

Al ZO{ET, STABLE Act HoojM=
HOIS2Q &S SXIotd AT PHH GENIUS Act
ULt O] 2I0&=
e A A HE JI1ES MAlSte U= gHH, STABLE Act

T, Ml LHE0IM & ©orol Xo[-ES 2UHS
A d

ot &9l 2| It el ¥



20259 4 16Y

| Kiwoom Digital Asset Issue

GENIUS Act@t STABLE Act &t Xto|H

T2 GENIUS Act STABLE Act
- @02 3t @Y Azt oXiZ - @02 % @AY Azt olxig
@FAE 21E IHs3t o3 (demand GEY7|¢e| oXlg @Tt7| 90
ZH|XRet deposits) @THZE gt7| 932 0|5t O|LiOl €] 2 S NOEA XpAt

2 G0IZ BHE NSXEO| 0T OUSIIRO| THIOE H JEf
@USIITO| BB T|EF QBN XA X
- 2y Rt 109 2 ojgrel 32 =
FHE Mg e 22 M £ UAS,
gisl Q0| T2 7R|7| = = -l 38 So| WAIN J|=0| ¢S
Y RS0 GE RN Lo o asojar o 7@ S0 BAIN JIZ0| §i8
3L Ay PHE Mt
- YTRIEH AEOIZRALWY Y
AFE =3

H|0|222!l(endogenously
collateralized stablecoin)of| CHgt
A A ED 7Y

ymelEy AHolg R0

[=}

Xt2: congress.gov, YH|E SXXESAIE], ASAL TR, F12FH SMXMIE

Ol= 2of2lofA AH[O|

=0 3
JHE2 EED AH

Jn]=2

—

S&O|Lt.

o]
A

AHC

o|Fotstn
N

At
of WX W Eof FH &
Ol23AE (FDIC)OI= O|O{MLCt FDICT= X[t 38 282

AL QO] JIMRIAL TR NS AUE & QIEE

| 18 HX|" LES O|0{ZiLH,

A
=)
a
=2
It

200

OI_
Ay
E
S

=l

X

—

A0

O

2>

oMy nj=el o A VRS
Heto] ©C} 2kl
OlF HEOIN AT FHE

= AJIZ 0|0 Its

o}
IHSRHtE Al Rt

=

OCCS} FDICO| ZHARFAF 3 X|

P JFARRHAE XA XA

Ol ASA=ACE. ol OCCe

k24|, o|o|

>

ERT

™ rlo o rr

A 7=
(X2 =8712S0] Ard

‘29| IRt 2F0f et

1T <

=1
>~

]

7

O2ES2A=S

o=o

(0CC) o

HERZ &0 7

=

[o]]
A

- FDIC &= dtof
SI8ElE JHEAt

=87

=
=
gsozL

O|=ago S 3At
(FDIC)

N
R
=

>

B

%
2
c)
i
o
ria
o
=

Xt&: OCC, FDIC, 7|23H elMXIdE



J|S5H BIMXMIE SXpHr

20259 4€ 162 | Kiwoom Digital Asset Issue

AEFE RE9l AHOIZZQ X AIF Bigt

AHIO|ERQ 2H gots YWSE OGS 0[O0l MEdtn U= =tk EXHSH

HEXMOZ EUJL o720 SHFEC E3| EUs MAH ZE=2 JHYRRE 21 T Hots

OrEst 12 AR 2 52 22 H QUCH EUQ| JheAHt 2t #ok2 20244 12¢

HH ARHE THEXIAE 2H| 712 BIRHMICA, Market in Crypto—Assets Regulation) 22
E

bR L SE Aol TSt Y, SAl 2T, WA A, LA AH2H A,
QT Sl B2 A= S TSRO TSt HEHQ 74| L0l EAH AUCH

O] & AHO|ZZQ0) CHE £ES HHEDH, MICA HAOM IHEHIEZ(ART)RH
HHAHEAYEZEMTZ 2Fotd Ys A= Holth K7 AUEAIEZ(ART)I2
OLf EE S TR £ oot XM Xl JRX|0f EXH0H0 FEHQ JHKIE
RAots AE SHOZ St JMgAKEE QUIBiCh TEl2 YHYNHEAYEZ(EMT)=
00 & = UAXO|, YHAHO| EAHSIH FHR IS [XAGHH w2A+HOZM
0|88 = Us MRS Tettt

T 579 AHOIERQ 2F &= J|¢Ql 2| SloM LHEU=E FoMs Sttt
Eot O|8X E3E FHOZ 2|23 - YA=H - LAHol M 59 W8S H2 WME
SHots Ae T2 ot UCH, ZHIX HA| g, =, 28 0lg S R340l 52
OFH IOz SHYStil QUTt O] Qo= & FFC| AHOEIRY BT T LAY, 08Xt
= 8T HAY S0M EF JIES k= B FMHY 2A3 &2 HAHPIL
CUECE = SYott). Ot HYAHEAY ES(EMT)2 HAfSHHeL fAfet I
=Y = Ao8=z  JIE  HXSHXFEMD2)  E0l  E=8ECh  DEtM
HEAHEHLEZ(EMT)E LY = U= s AHI|2 = 2WO2 SHIEOf
UCH, & LHZ| 2%0]| NI=l= X7IXtE QUL SFE(0{0F BHC.

EUS| MiCA%t Ol= WOIM =29 S AHOIZZQ &H FHIt SOt EIl=

OfZCt IO O|8A 228 =XO=Z ot QMM Xt J[dte] FH|g ||, Xpit LHHL
ot SAl, 2lA3 &2 KA Ot S FQ QA0MEe ARt £20| FQIECt 121
Olet 22 fE2 0184t 2 A A ¢¥Es SHo2 otil euz2 {Hit 0= 0/
/MM HIteh YAO 2 FHE JHsE0l =0t TEtM Xl 2t 59| JhgARA A0
AFXRFE] AE-”O'%JZJ_O|9| HPB‘HAI—%% MiCA I:é-IO

S J|1ELZ LA HAHE ZHGIL U

rr



J|S5H BIMXMIE SXpHr

20259 4€ 162 | Kiwoom Digital Asset Issue

MICA R2tofA] AB[O[Z 2 A =8 g

22 RAMEHY E(ART) WHSHZEHY ER(EMT)
- BiLt OAlS] ZAl E312 H|Z) CH2 JHXILt
Lt Olgol B4 BOIE BISH CIEOHIL o oy winor 11 wigz s
ol 2| E& 0 FUSS FAYORM .
QRO BN QPYHOI XS Xlot £
oryxol JIXIE QAISH: 2

- o9, HXS|EOE Heteln JE
- EU ol M2 @02k BAY30| HXSHXIZ(EMD2) B Ty
o718 e wol - 3|2 XPIRHE 2210] LIHE/0 WHE EMT
- H30ILL 2, W 0lF 5 9SOl £ BY 2% AIIKEOE 8%
E| FBNEOR FHIRHE 4 - %3, @) 2, 2 oI3 S RS40l &2
waol gz - TUAE wEel 2 X3t v OLEIXIAOZ ZH[RA T4
SEC0{o} 510, 018XIO M QHO| U2 - FHIKAS Wyl oY X3 Y2
Al ZAl Of SPL0{0f 5101, 018X 4E Q0| Y
- graolol Mgl U M T wy 2, Al ZAl Of
FHXH 9 WA S X2 e 34| - grgolo] Alel I YN FA, Uy 2%
- WSEH L 2123 ma|, ofpiAE HE ZUITI 9 WA S X9 HE 34|
- OI8Ol Ot XIZ 3X|

OLAY 509 K2
@OI8Xt 7t 18T FS Xt B2,
QYT AHaFo| 5¥Y F=2E XIdt=

i
Il
o
S
rr
o
4o

- QO|ZH ART £A0| 10 R2E £1i5t=
F2, @QOI8X} =7t 162 Y& Xupsh=

-

£0 E2 37t A, OUEZ Aol sHt 922 o et
[¢]
. o oT
T Xpste 2L iy
iR - J|E FHECH A2 LE Ao
- J|1E FHECH 42 2E oz
SCH=H(EBA)Q MEHO A2
QUOHA=H(EBA)Y AES U o
[=a =1}

Xz oh=2d, 7125 SIMXIIE

3 AY & /80 7 &2 HG(Thether)el USDTZ

(
50| 2ot

=
o
>
=2
x

O3] AE|O|
S et 227t MYl & olF, AM¥E2 AHE FFSte 2AH0IERY

ts8ol F=otd RACE ol X =2E FQ  IHSARMAeiA0| HefED U
o

0x
)l

OffotiE =+ RUAC.
O =tholl 2o
A HASH P80 HE At SOl XEHOZ S JHE TRIt UL



J|S5H BIMXMIE SXpHr

2025 4€ 16 | Kiwoom Digital Asset Issue

2024.01,01~2025.04.15 HIGQ| USDT A|7}&4 20|

120 A 24.12.31
MiCA giot T Al

105 A

90 T T T T T T T
24/01 24/03 24/05 24/07 24/09 24/11 25/01 25/03

Xt2: DefiLlama 7| && 2| AX[AMIE

u
Ho
ol
fi=



