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1.2020.07        2. 2020  ICO(Initial Coin Offering). 3-yr CAGR 85%     3.  MassMutual $100Mn, MicroStrategy $250Mn     4. Markets in Crypto Assets     5.  (Base)  , JPM      
   

Source: Coinmarketcap,  , EY Analysis

1.1.  

Symbol
Market Cap 
(’25.07.18 )

5-yr 
CAGR1

1 Bitcoin BTC $2.4 Tn 68%

2 Ethereum ETH $412.8 Bn 75%

3 Tether USDT $160.0 Bn 79%

4 XRP XRP $181.5 Bn 84%

5 Binance Coin BNB $98.6 Bn 109%

6 Solana SOL $91.8 Bn 2058%2

7 USD Coin USDC $60.0 Bn 122%

8 Dogecoin DOGE $31.4 Bn 147%

9 Cardano ADA $30.7 Bn 61%

10 TRON TRX $28.5 Bn 87%

      Breakthroughs
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1.      
Source: EY-Parthenon
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(Coinbase & EY-Parthenon Institutional Investor Digital Assets Survey 20251)
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1.        ,             2. Tokenization: /        . (Token:     )
Source:  , EY Analysis 
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Asset Examples Description Issuer Value Stability Remarks

(Cryptocurrency)

▪ Bitcoin
▪ Ether

▪      , 
  Transaction  ( )

Low

▪     (Payment), 
    (Utility)  

  

▪ USDT
▪ USDC
▪ USDE
▪ DAI

▪ ,      
(Peg)      

  

 

(Fintech,  )
High ▪  USD  (Pegged)

CBDC 
(Central Bank 
Digital Currency)

▪ e-CNY
( )

▪ /      
 2     High

▪    
▪    

 
(Security Token)

▪ tZERO
▪ Polymath

( )

▪ , ,     
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▪      

,  
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( )
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[Back up]  ‘Token’       
 Bitcoin, Ether  ‘Coin’   

Token  Coin  

General

USDT 
& ETH
(  )

Blockchain Network
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… …

   

( ,  , /    )

Ethereum
Network

USDT(Tether) 
  

1. ERC-20    (ERC-20:        ,          2. POW(Proof of work, ):             
     3. POS(Proof of Stake, ):                

Source: Beincrypto,  , EY Analysis
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      ,  
   

1. Troy ounce:    .  31.1gm     2. Over-collateralized: 1:1   .       150%       3. Wrapped Bitcoin:  1:1      
 

Source: EY Analysis
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1. Decentralized Finance(  ): /      , , ,           
Source: , , EY Analysis

    Opportunities & Challenges

Opportunities Challenges
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1. USDC gas fee on Base Layer-2 (2024.09)     2.  :  S        $48~104Mn   (  50 , $80Bn  ,   ) 
Source: a16z crypto, EY Analysis
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( ) 1
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( )
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➔   3~7  /   $14+ (per $1k)  

DeFi
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USDC

(USDC )
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[Back up] CBDC       
 

1. Central Bank Digital Currency (   )     2. Know Your Customer ( ):      ID    . GENIUS  .     3.  1    
Source: HBR, , , NH , EY Analysis
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API ( ), , ,  

  , MMF  

,    

$ → USDT / USDT → $

Yield Farming1, Staking  
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  , ,   

 

Tether   (Detailed)

  

 

DeFi 
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  CAGR 45%   ,    
  

1. Fortune, CoinNess (’25)
Sourece: DeFiLlama (’25.8), EY Analysis

Key Driver

4 11
27

110

163
153

138
127 130

161

205

254

20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7 24.1 24.7 25.1 25.7

,   

ETF (’24.1)

,  

(’24.11)

▪     

  

▪        

 

▪        

   

▪     /  

▪ MZ      

  

*    20~30  1

-  42% /  54%

▪      

    

(Unit: Bn USD)
     

-  

(’22.5)

2,000

28(F)…
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1. Trading/Pairing, On/off-ramping (  <  → > /  .  )
Source: CEX.IO, Artemis, Allium, EY Analysis

    

9.7

16.3

2024

26.0

Visa Master

  Use Case (’24)

91.0%

6.0%
3.0%

 1

/

RWA 

1.1

6.5
8.5

7.5

27.6

2020 2021 2022 2023 2024
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[Back up]         

73%

71%

69%

68%

68%

63%

62%

61%
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 ? 

   , 

( ) ?

Q Q

1. Pension, Endowment, Foundation 
Source: EY-Parthenon

22%

35%

43%

Asset Mgn.

16%

55%

29%

Asset Owner1

8%

22%

70%

Hedge Fund

14%

41%

45%

Other Total

(Coinbase & EY-Parthenon Institutional Investor Digital Assets Survey 2025)

45%

38%

16%

,  ,  
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     ,  Top 2 Player 
  90%   

1.  ,      2. World Liberty Financial     60%      
Source: CoinGecko (’25.8), DeFiLlama (’25.8), EY Analysis

97.8%

2.0% 0.2%

USDT

USDC

USDe

USDS

DAI

BUIDL

WLF2

USDTB

164.9

USDT  USDC   
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1

    (’25.8 )
(Unit: Bn USD)

First Mover Advantage
    

1

Network Effect
     

2

(  65%)

(  24%)

Economy of Scale
      

3

 

 

65.2

10.7

4.9

4.5

2.4

2.2

1.5
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Source: , EY Analysis
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Source:    

  

   

▪      

  (’23.7)

- ,  ,  

        

-     

    

 (FSB)

    

  

▪      

  (’24.7)

-   :   

      

-   :   

    2%   

  (BIS)

     

   

▪    Travel Rule 

  (’21.7)

-       

     ∙  

- , ’24      

  30%   Travel Rule  

  (FATF)

II. Industry Overview

2.2.     
 



     I 25 I

GENIUS Act
(’25)

MiCA
(’22)

PSA
(’22)

        

▪  

▪  2

▪   

▪1:1 

▪  , , MMF4 
(     )

▪    5

▪CBDC   

▪

▪  

▪   3

▪1:1 

▪  (30% ), 

▪    
 

▪ ‘  ’   (’28)

▪

▪   3

▪1:1 

▪  (100%)

▪    
  

▪  ,  

▪

▪  (  50 +)

▪   3

▪   

▪  6 

1

(  )

 

CBDC

1

2

3

4

5
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1. : Guiding and Establishing National Innovation for U.S. Stablecoins, EU: Markets in Crypto-Assets, : Payment Services Act     2.  ,       3.            
4. Money Market Fund ( )     5. Federal Preemption 6.  :    
Source:  , EY Analysis

▪1:1 

▪TBD
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“ “

 [ ]  2         

1.    21        ,            2.    - 1)      2)          3. 2  
Source: , EY Analysis

     

 1  (’17~’21)  2  (’25~)

  

▪       

ex)   Libra  

 

▪      

▪  2     

▪     1

(2010     80% )

▪      1 3, 

    

 ▪         ▪      
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GENIUS
Act

CLARITY
Act1

Anti-CBDC 
Act4

 [ ]  3    ,    
  

1. Digital Asset Market Clarity Act of 2025     2.       3.       4. Anti-CBDC Surveillance State Act
Source:  , EY Analysis

  3    

1

2

3
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1

Key Implications 

  

   

▪       

  

▪1:1 ( , )  

  ∙   

  

   

(SEC2 vs. CFTC3)

▪  Commodity( )  

▪  , CFTC   

 

  CBDC   

  

▪ /  CBDC   

    

▪CBDC      

   

    

 

     

  

Fed      
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 [EU/ ]        
 CBDC    

1. E-Money Token     2. Asset-Referenced Token     3. Anti-Money Laundering ( )
Source: , EY Analysis

EU      

 + CBDC   ‘Low Risk’     Focus
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2

 

(MiCA)

▪ ‘ ’  ‘ ’     

–   

– ∙   

EMT1 ART2
 

(PSA)

▪        

–   

–   AML3/KYC   

–  100%    
–   

– ∙   

CBDC 
 

▪      

▪ 70     ,  ,  

     (~’25.10 )

▪ ’26   / ’28   

CBDC 
 

▪    CBDC  

▪ BOJ( )    (’23 ~) , 

   

EU            ,    
 CBDC   
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[ ]       

21     
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3

Source:  
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[ ]        

Source: , EY Analysis

  

▪ /   ▪ ETF 

▪   (’25.6  )

▪   (’25.8   )

▪  (’25   )

▪         

 

▪  (  )    

     

▪        

  

▪       ,   
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▪     , 
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▪    ETF    

(→     )
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[ ]        

Source: ,  , EY Analysis

      

    

▪       

▪           

CBDC     

 CBDC  

(*CBDC  )

 …

▪       ,     

→     (   )
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3

Key Implications

▪  CBDC    

     

▪      

 

▪         

 

▪ /      
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[Back up]     CBDC     
  

1.  CBDC   
Source: Atlantic Council, EY Analysis

 CBDC  

    ,    

     (’21.9 )

▪       
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e-CNY   

 

 BRICS,        Bloc  

  

  

▪       

▪      CBDC    

(’24   $986Bn)

e-CNY1 
 

CBDC       

(’20      )

     

▪ e-CNY     

   

e-CNY    
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▪ [ ] ,  

▪ [ ] ,  

▪ [ ] , 

▪  ( )

▪  
( ∙  1)

  , , ,   4   

    Player

▪  ∙ ∙ *

(* , , , ∙  , 

   )

▪ , ∙     

▪ ∙ ∙   API 

▪    

1. On/off ramp:  <  → > /   (  )     2. ,    , , ,    /       
Source: , , EY Analysis

II. Industry Overview
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2

Tether Circle Paxos Paypal

KB
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NHN KCP

Fireblocks Chainlink Progmat
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Tether ∙ Circle     ,   
   

1. 1 PAXG = 1 Troy ounce  1:1      2. ETH, wBTC         3. ’25.8       4.     ∙EU         5. New York State Department of Financial Services( )
Source: DeFiLlama (’25.8),  , EY Analysis
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( )

 3

(USD)

 

1

2

3

4

161.8 Bn

    

▪     
 

▪    
 4

21.0 Bn

▪   ,  
 →   

▪    
 

43 Mn

▪NYDFS5

▪  -  
→   

▪    

23.5 Bn

▪     
 

▪   120~180% 
  

  

Tether Circle Paxos Maker

USDT
( )

USDC
( )

PAXG1

( )

DAI
( )

PYUSD
( )
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[Case] PayPal    ∙  ∙      
  

Source: Paypal IR , EY Analysis

Paypal  

▪     

  

▪    

  

▪ Paxos    

    

▪   ,  

 

 (PYUSD)     ∙      

 

PaxosPaypal 
(Paypal/Venmo)

Paypal

/

  
 /

PYUSD

 

/
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PYUSD
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[Case] NHN KCP    PG   ,   
   

1. Payment Gateway (  )
Source:  , EY Analysis

NHN KCP

 /

 PG

/

   PG         

 
Worldpay

 PG

NHN KCP

 

 /
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▪    , 

 PG1    

▪    

▪      

    

▪   PG   

  

NHN KCP   ( )
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[Case] Progmat   , RedotPay     
   

1. NH ,           2.       3. USDT, USDC 
Source:   ,  , EY Analysis

  B2B     (’25 )1      

▪ Swift2   ,      

▪      

1

S
W

IF
T

S
W

IF
T

▪
3         

▪     

Redotpay

  

 /

  1.3   

 

X

Progmat

 

 Process

II. Industry Overview
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X

( ) ( )

▪ ( ) MUFG, SMBC, Mizuho

▪ ( ) Progmat, Datachain

▪ ( / ) Visa, Applepay, Googlepay

▪ ( ) Redotpay

RedotPayProgmat
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[Back up]      

Source:  ,   IR 

JPMorgan   (JPMD)         

Citibank            

BlackRock  BUIDL       

HSBC Ant International  HSBC,       

Standard Chartered Animoca         

Deutsche Bank           

Fidelity    (FDUSD)    

State Street Taurus  Aztec            
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[Back up]  /      

Source:  ,   IR 

Visa  190       

Master Fiserv     'FIUSD'       

Amex Coinbase    ,    4%   

Fipto  EU       

BVNK      (USDC)   

II. Industry Overview

2.3.    



     I 40 I

EU MiCA (’24 )

JP PSA (’23 )

 2027      

1.           2.    CBDC    
Source: BIS, HBR, EY Analysis

2025 2027 2030

▪ Crypto 

▪ Web3  

▪ , B2B  

▪    

▪   / 1

▪ ∙   ( ∙ ∙  )

▪ USDT, USDC  
 

▪ Project Pax 

▪ Visa    

II. Industry Overview
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KR  (’27 )

US GENIUS Act (’26 )

▪ ∙    
    

  ∙   , ’27      ∙    
  

▪ CBDC &   

[CBDC]    

▪ [CBDC] , B2G 
(e.g.,      

    )
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▪    , ,    ‘ ’   

▪ ,             

III. Sector Impact

3.1.  

▪           

▪          

▪            

(e.g.,         )

▪          

▪            

Source: EY Analysis
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1. Chargeback:             2. Escrow:             
Source: EY Analysis

  
(    )

P2P    

   
( T+3  )

   
 

  
(<1% vs. 6~8%)

  

    

   
(     )

   
(     )

   
( , )

   
(    )

    
(Circle, Tether )

  
(2~3%)

  1 

    
(   )

   
( , 2 )

III. Sector Impact

3.1.  

    

▪   ,UX,
  

▪     
   

▪ ,   
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         Disruption   
 

Source: CoinMarketCap, Kaiko, The Block, DefiLlama, DeepDao, DappRadar, EY Analysis

  

  
   

 
   

$860Bn

→       
   

$10Tn (60%  
 )

    
 B2B   

 $125Tn

  
 

  USD 
   

  
 

CBDC  
CBDC    

   
 CBDC  

100+  

          

  

DeFi  
   

/  
N/A

·        
DAO  $20Bn+ 
vs.    

 $8Tn+

/   
 

  
( , )  

 /
   

   
$250Bn+

  
, , NFT  

   
·  

   
 $7–10Bn → ’30 

$50Bn

III. Sector Impact
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Source: , EY Analysis

     

III. Sector Impact

3.1.  

   
 

SWIFT    

   
 /

   

   

  

  

  

 

 
 

  

   

(MMF, Repo )

   

/  

   

Kinexys   

  

JPM Coin   

    

   

, USDC  

USDC  MMF  USDC, DAI   

J.P.Morgan SIEMENS MATTEREUM BlackRock bitWAGE
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1. Lian PR 2024     2. 20      (Artemis, 2025)     3. TCS Blockchain         4.         5. Cointelegraph 2025     6. Stripe        7.  ,  
  ,      (Contour, Marco Polo    )

Source: LinkedIn, Cornell University, EY Analysis

   

   
   

    Pilot 
Peak demand -46%,   -6%4

    
  

     :
  3~6%,   3~10%5

   
 

    
  →1~2  ,  90% 3

  B2B   B2B    :
’23  <$100Mn →’25  >$3Bn2

   
  

    ($10Bn)   
 60%  1

III. Sector Impact

3.2.  

       

  

  

   

$1Mn vs. $1Mn 

  
  7

  
  6

  

  

+92%

70~92%

50~80%



     I 47 I

         

Source:  , EY Analysis

     

III. Sector Impact
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▪    

▪        

     

▪  ,     

USDT/USDC    

▪ X     ‘X ’    

  

▪      PYUSD

 
▪     Worldpay   

   

▪      

    

▪      

 

▪       

  

            

Meta

X

Google
Airbnb

Apple

Grab

Uber

Amazon

Walmart



Implication



    

▪  /       

▪         

▪             
( , ,  ,    )

1
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