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34) o|7Aw], kel =&, 399, AF7], ¥ =&, 4659

35) MYl gjmkelel oko] Wk A03Z A2 A5E L 2L = A3e; 04, oo =5, 139~1409.

36) ©17dW], ¥ =, 309, =F, “7}*&%}*&94 AEY, TAEAT,, A6H, A2E(2024), 429; =y, oo
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of. 2 AZ 71gol ZHol 8IS 33t AAld E8E A, o] At B A=A
A o TrES WA el 7] Wt BF AR ela BEdt B AAsA Rkl
ATE37)

A=A 2 =AY E F-E BAH R FAs(Aex), 88 H G}
=3o] Fo gl AR JoAE Fof 7P dE EES B 2y o] o <
S Eske A9 ‘ﬁ”“oﬂ T4, ZHolEFR] ANE =8 od
A FEeE & A, o=8dT FAF FAE A%A AL AJA, Adols FAE
A AL AA ol tig dAZ &2 AASHA] ZATs8) 1Y k] A5 5 et #1102
zol| A QoA T E HAEAE A5H Al1e] A &hdellA AlelekaL jlol, 71l &
2] 7]%F 28o] &X(USDT-USDC)= =743t ZAlol &8 7% alld Hetol whe &3y
S-FHIARE gHEo] A857] o) ol we} MRS @ R &0l ntEEA &
g ’éﬁ” & o] WA ¢ Irtd)

E3RAE o83 TR AFE ZHolExllolehs AFade] F4vow o

gﬁ,ﬂi %%?3‘}7] o, AFe 7127} He ddAH(underlying transaction)®] Aol o}

&7 e ARAUE 22 297t . O E dd Hdsd

ol g %?_]743]1 7128 7 S AAEA F3taL 9o, 7199l AS7FsAdE Aslsta
sjgg=e] Al 4A4E EUEPS oA s afles 3}%@‘4.

P2 o] ZAE AZ S, ZH ol &R T4 AAE edh] f7E =

rlr

ﬂJl

Y iAo 2HolE=R ARel HashAY WA E o oF drhal =3 v JlthA0) o]2f]t |
22 sttt USDT-USDCO| Auf o] FE2{Ql Aol o] ii& 382 =) 719
So M Ele] Rzl FEA7IE 2AE o, VIdes JZeEAY A4 A
747 AA S| AN AH AL WA ] AR AT glamrt sjadA S
71de] AAIZ ALY Flo® 28] oyt A =g dF Al HE Y
7 o5 Hol, ZHe|ExRle] BAl BVl ARt AR o e =43 71 2A)
dzetz A 5 JeAE Ashe A 2otk =gl d4E3 Al glols
ZHolEFR1Y] 7IdEE ZRAM Y THee AlRA o SET] ofHu,

)= GENIUS Act9] AJAFA

37) MiAE Al F T, o] =&, 182~1839.

38) owzd_A A disEgeil gk H&O&, Aoz, ABx L A3pz FzE.
9) WHY Y ool ok W<k X1l1025ﬁ.

0) 5&%%83, e %%‘(\‘411%4_ AT e :&}ﬂl), 111~112%.
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1. GENIUS Act®] 8 &

¥ o

o

152 20251 7Y 18 GENIUS ActE ARt 2E|o]EF Ao g Hxo o
XZH A AAE vk B =5 HuAd HES didoE GENIUS Acts
e ©ed] HA dRde]”] wiiEo] otk GENIUS Acte= A|5d 2H|ol &34
FEol obd AF-AA TR R HES] YXATIHEA, W] A, FHlAE 84, B4

shvte] A AAR &3k Athe HolA, 7IdeE dZetEA 9] 2HolE
A 205 7P AFAH SR BT+ YEelth EU MiCAY Y A=
AAE GA] T3 Hwy Agoly, B =79 A =3 EAREAL] APHA A9 Fh)
ZRF &) A ZHollA GENIUS Act7} 7H8 A A A S Al Z3hth41) GENIUS
Al 7 E Yol A
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GENIUS Act= 37H2 23 Ql(Permitted Payment Stablecoin Issuer, ©|3} ‘PPSI')o] e}
3 AFY 2E o] EFIS AUSARG ‘S A(security) E “FE A H(Commodity Exchange
Act, ©]3} "CEA)d 33 (commodity)’ ¢] B elellA] WA 2 0= w8t THSection 17). ©] =4
ZHO]EFRIY] 7| & o] THAEF ARG AGAA 2 AHA Al dell 7t
A G Hlow, Aw &8 =7 HAFE 5375 A (Office of the Comptroller of the
"OCC)- Aol =X A Federal Deposit Insurance Corporation, ©]3}
'FDIC))7F 9 A7 182 AR o]& ZHO|EFS FAF Aito] opd AFZA
TEOE ESve AWA Aoz, 7ol 2HolEFRIS AA =Zetz AE sk o

H %

e

PPSI= & ¢ ZElol&3lel sl 1th 1 Hl&E FRAHS Bf-8tofof ghtkSection
4a)(1)(A). S&HE FHIAEL g, dwrEn ey dF, 32 W] 939 olate H|F =,
- A9F Ao g 978 AFEr) o) ] 1d ol =

ksl Hvlsl 54 71Ee] A3 AT FEolt

41) GENIUS Act of 2025, Pub. L. No. 119-27, §§ 2(22), 3, 4, 11, 17, 139 Stat. 419 (2025); ©173"], &9 =&,
4~59, 14~159; 21%7], 4 =8, 439~441%.



GENIUS Acti= Al @719 Be 25 250 3tk 34, 2kl sk Al A Erikd
(required payment stablecoin reserves)< T4 Tl A A &JSLE S BHHH A541Z2(b)E HA
sto] FH|AMEY] B4R A-S HE 8T Section 11(e)). &4, 2Ho| &=l BAAke] A4
o] FH|AFe Bkl TR B T AAAL] FFART A= S A I THSection
11()(1)). A, SRIAFCZ Y FEEA] 53 o] F7-del thsiy e Tdel =k
MM & e FAHEERG dAM= 294 = 9i(super-priority)E F-J gk Section 11(d), 3t
AHH A5072 71A).42)

2. 71958 =g} WA AAHH

GENIUS Act®] 8 v}4-& Al A Salg =0 dAle] 4] 74 725 A0 dha)
77t AAE AR,

7h el=zet 29 sH

GENIUS Act:= 3H8) 7+ A
gsto], iy 587183 & 94 719l 38 F 3
(Section 2(23), Section 4(c)(1)). T3} Aoz Aljbehs WA Ho T8 o] BT
U= AeE Aeshs Zlo] e 849 Qlzet PSS SAl FHske o adHdS

AARITY,

Ag5)e o)F £Y 728 )
=

Ty ARAE AT

L. Ql=Zap MElY 5B

B[

Section 119] =AFEA 14L& ) Wk IAE 7P AHsAl Bashe Aol =
Hebso] EHlAkte] BBz A 4F FAE FAREAE I AP WAYSS BE
3] 3} &2 A 2], GENIUS Acte IHPHES 2 At 24PEAe) APHE 2AE
Aoz FAZEIAE 53] FRIAKE BF AR 294 95 Foshe FE2E 7ol
2H ol BFRIE FRY dad2 2 8l 7|dTE WEolA wPAL g4k AldE A4t A
o] WA WS I Aok

—)

42) GENIUS Act of 2025, Pub. L. No. 11927, § 11(a)(1), (d), (¢), 139 Stat. 457~459 (2025); Z&7], %2 =&,
446~447; ©]173m], o] =&, 14~159.
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Ch olZet ASY 5H
GENIUS Act= 9= 3 AF3 2Hol&3ld tiste, vl=3 vlw 7Fss 538 A
A 2 A5 E84E 25 = FAAALY o e S JAZR st WIS A3
(Section 18(a)). ©l= =u HAZ} 2J=3A e Ha}e] % 3ol zEo|BHASE & A$
A = Qe ARFE D AR EAo ik nlwHE AAPES AlF-gi)
3. TuUelle] A8 7HsAd ) A
7t. 88 Jtsd
SAMEA 729 A, RIS 8L, o] 8AE FAAR ke A F2E HASS=
Hk2lo] GENIUS Act«l B AT FARE G392 5= ATt AERIARS SFERL) A
o] = o] AR Wil A4t A oz, Weflo] TAIEEE 1 EA TS
T3] ofygitt o] YElE &8st HEe 3 A flolk 7FH o R T T4
A 595 AEE 5 ok v)=] b A A e B S5 AEAeke] A
=33 T4BH AA Auke] A3 3 o8 S o] Fujol] IR o] 45| of L) wE
™ e o] HAsh= 7|E HAALY] AFAS FASHHAT o] &xlol|Al FhH|AMAk T
gk FertZA ] Al YA AHAE TAE FAT 5 Qv HollA, APHAE B S F
A3lslE d44 A=ZE yrhEnh

Lt. et

ook Al 7FA] 723 atolE 148l o gtk AR, GENIUS Act?] o|F EY F2+=
olF 7= AAIE AAR tEE g T= AAE 7H Fule] g o])sh] ofH
A, vl=o] 2este] A3t A9 E vRoE AHolEHRIY 22 ks Zﬁl Fxleh=
7%7‘“ 7|25 Foh= W, sty j?xﬂiﬁ‘r XHS’Jr T AHEolE | AAE AU
T M HTS FHsHe tle 453 A&V 2 esit) wiebA GENIUS Act«l H
ilﬂ}o«l o2 AhE, = Eﬁ‘r%z“ Qg A o] FIAA-g A ek HAlo
g2 o g F83k= Zlo] vigAlsitth AA, GENIUS Actv % 3P (Bankruptcy Code)
217 7078 OPC’% ZH|o]E38] SeElE fAskE A At o, 8 "AFA IA Z
Tk g 7 EH o 2A 54 ALE 98 ol&
B =903 18 A AEE o1E 7 ok U
| AgAo) A3 =Tl A AFFA

il
Hodo 2 orr e
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Utk B FHALS SHATCIA ASISHRATHIE ABLED) WAL oS A
YRE B§Y 5 glo] ARG 2o TAAL, 1 A3} APPA A ALY I
7] olgthe Higo] AZ|Eek E=E HAAelA Foig ATl ReuAU thek 4ol
aX 3 gl EARA Ad A 5 gRAPAE A4 2ok uEs ANE

The) ol SIS sHbRe A PO s Aol 1 BIMEA HTA

¢

RS FUEE BelFH, 71 S AASe JRAE FANEA SEF ANE F78
£ alg Tl Az A S48 Anae

A ztold = Estar, v Y A, & I3l BAF Al o] 82t &
S WAoo 43 BRI Eide FUolME HiEA] AdE oo 35, 1
U AZE Fu HAAY B4 A 2] AAE oo gtk gibge] A A oAl =
W 2o X1 I IHolA L3RS g}, o] 8AE FYAR st AE FERE WA
sfatal o]-gAke] A PAF 725 |
< degRle] afALt EElete] =
4 B ol @Ak dRAL 25
FARSE EAR A a9E 9T S )

T TAAQ YEog2A HANES F
t}. o] e wls A}, o] 8AE <
wiRle] AfA Ak Eejstar, el B4 Al o] 8 AR A FHIARbe] thsl B4R
219} Fa@sH AES YA £ JEE o 24, GENIUS ActZ} AFsh= o] 84 HE9 =
A ZAE U HAA Y 2A FEsHE F-2olth GENIUS Acte] HElE Wix|u e of
Fo= Ate, O 8 =W HAAY Tx7 54 Al AAA oo Fitt

Beg A o] AR AT

N FAE WAl FUA
k

43) GENIUS Act A1129] =APAARE gHA ol theh vl 24P HE7F 9 A5A19 BI#0. 2+ Levitin, Adam
J., Forcing bank deposits to subsidize stablecoins: the GENIUS Act, Gradit Slips, May 7, 2025; Levitin, Adam
J., Sorry to break it to you geniuses: under the GENIUS Act the holders of stablecoins actually have fifth
priority in an issuer bankruptcy, Credit Slips, Dec. 2, 2025; Squire Patton Boggs, The GENIUS Act and
the law of unintended consequences: are stablecoin issuers going to be boxed out of bankruptcy?, Restructuring
GlotalView; Aug. 6, 2025 =
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ofd Mxo B O FEdof st AINZRE 187, 4o =8, 4519; o[ 4|, o] =8, 31¥ H=
S Ao A&Ad s} 71E XFAA HALke] ARAEE TAR TAAZTEAUH S 53 F88 )
= A RE HAY, o] =7, 1569, 3179; o] &3], 4o =&, 66~67H Fx2 B =72 2Ho| &3]
71928 A=z EFA0] 7Rt duke 8= 718 AA U9 Fente g FE3] AdE &
P, AEAAAFTE SAY] "HAFEAHH, AAY FEE 8025 A} ke e o), (52
Ay zHolE3 555 524 4 AAZE esithe Yotk
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2Ho] &3Sl 7|HTE zetEA AdH o= TFasteld AMA ZR1gk Al 714
2 EAIR o] slaEolok At olstoll A 4 &Il t8ehe AM-AIEA AAL
THHE AAZ.

e W TR ke 59 9 848 HD4 B e Ao, 2 )
0%‘%01 %53 74%:% e waARe) AYe HEFo M Azt AHHS AN el
O 3

ZTtgolde & ST AE S5 faEliMe 2

2 r_?{_',
]I
O:

GENIUS Act4 o|F EE—“, TZE 0] . )
4 1009 (20253 71F o 14x Y)E 7|FEH o2 AAHsY, o] F )85l AP AW
7|zl "AH A 02 FARHsubstantially similar) 5+
sty o] 23t 360 ool AW 7= AARE gkst
a5

= o F-skekar QITHSection 4(c),
). o1& 3l &R A 719 A YL st Ax'How Fa3 Wt

dalAle 34

A Y 25 A o2 olAse SUORE, U B ool A5l AL
2203} % RS BAHOZ Y 30 WElTHAl TEE AET 5 Ak FAHL
D ey 2k 5009 U Wnke] AR FaAel] tslAE AR 59 9 e

7 =
o|7E Aealt fokE WY EAS S, @ B 2

& A BE Agehs TEE AW Yk

h AR S

RS
T 1

Bz B o) Bl ZhAadt F7]SAl < E

4 5009 ¢ °]4 50009 ¥ wke] FqFR TaRAAlE A7ARL 509 o 24, € R )R}

A B 27 SRS AR Fatkeke $3X EFS AAE, @ Ey 19 50009
ool it A el thej M= SEHdBe] AH 4, Aok e vE 8, 9 =

HIZRE A, 2718 1 5AS B A7 2Ef X H2E R AEdte st ERS T

45) ¢t=Aolel thEeloh ko] Wk A7x Al1F ARE; 7Ld ol vlEEeleh oF
A o) tfamkelRl, ke ﬁhﬂ% Az Ad AT, A, o] =8, 1399, 137], ¢ =5, 4631

46) o]7H|, &9| =&, 28~29W H=x

47) o|&EA, %o =, 55~56H ﬂ

48) GENIUS Act of 2025, Pub. L. No. 119-27, § 4(c), (d), 139 Stat. 430~431 (2025); ©17n], <] =&, 10, 287,
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2 F] B lolng, B =Fol Aok B A9 s1E3} FAT AL ohch
JEiu S AFEA EAL olF] AR AFSE BAAE PRI TR 7)E02 5002
oleke FAL AGHT ek HolA, Zelo| il WA B 13 45 A% /) ES
R ) shte] My BUHOE 75T 4 Ak
=3 5000 9 8 50009 9 F)Ee W welerso] AN AL 2= o
22 ANE 59 9 olge] A7 8713k 509 9 ol ge] AR 8 E B
desh| R, wa Fuel sk BAHOR WS A0 AT 5 59
& &7 SN 4Y AYS ABST B Y /1202, 50°1 L 22E W 7
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Ok o] 7k 38HAl = ATZEAY A EA] dlAlolth GENIUS Act®] 1009 22 71+
Aol ml= ge] 2E o) EFR AR RSt AW-F s F2E HAZE g A T, Il
71249 AU 43 9 Y3} 2 olEF AR A AT AAZFUA FAAA, &
& A R g a3 Seolof whet 2AE htel gtk mEbA HEle e el
Tt AR @A 4= AEE g Ao R AaEtE 923 9 2AS T, 74
2 NEAe NP Ee 251 SN 24T £ JEE AR Ao eldsith

o2 W ot FHSHA FRIAIY Lelr oot 7 3
A TEAHOZ ALEojof dT}50) JELALS) =71 A o R FA|A £FL 1) 2
o e} gAH R 73Eta, BeRAe oz} AR A AL AAEA T ddr &
SHojA= ¢ "

49) "AAFEAUWE, ABE A3 AE 5 "HAATEANE ABH, AlS5E A5 Fx
50) @23, okl ATAE Ao sh), 11289,
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=W @] S5Ae Ade wEd s G sk Zlo] vt
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7F Jk33) i) A SR = TYJAC R stofH u
& W RS 25HEE F ol &AA IEEE oF-3lelE, FA A
A7t EESet Wl 1t wlw TFedS SHsloiof stk 9 RhA}
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HI 2P BZo] AR Aol A 35993 Bastal o] 8ol Al I/
systofof s, o] & fIukgt A9 W) AR T QI7F Aot 2
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51) G thme|gh oko] Mok A103% 23 A55 2 & = A3F $0A|, 2] =7, 139~140.

52) r=Zol tisEell ko] Mgk Allex A1e); 7-2d oY tisEakelol ] Mk Al13x Xﬂl?ﬂ; KB
ol ool ko) WM<k A26x A|1e 2 A28 GENIUS Act of 2025, Pub. L. No. 11927, § 4(a)(1)(A), 139
Stat. 425~426 (2025); @%7] Qo] =8, 459~460H FH=.

53) GENIUS Act of 2025, Pub. L. No. 119-27, § 4(a)(1)(B), (C), (a)(3), 139 Stat. 426~427 (2025); ©]73 ], k2]
=5 139
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813, olel @ ol AdA =AY THE AHSLlW W ma AFste] Aol o
BEjojof ek olF SAs F bA U WES AN

A, T zEjol Bl Bl Qo)A ErIAae] Al o Rel BAAG A|9IE FAT
HoR BASHE Ygolt), TAH O IS FHANE o 14E SR she] Wyl
3} olsh A gl SYH A AEkstolok shu, SRR FulALe WA
SRR B9 AYALE FAHA ohJFTh HA ) 2B AMHE Hlo] B

Stk o] P AgAlte] SY4 AelS Bt WEel s AR glolE FHAE
Bele] SHrEAE R ‘ﬂ o AYshe Gite YT & Atk
N TR WASE A5 ol 8AE AR, $oA] ANE AST £oAL A

o) A7 275 e Sl B P AEARE 722 e Hl
Baole) YibAAAShe TEEE Wel T2E 10T, ol Alekalato] Seielsl o) o]
slebajel wapcle] A Aol A o]Ydt B wE L, BaRle] EASHeE FlALe
O SAAGE TSR oflsl, o §AHe Walele] YubAARel BT ) $449E
E Zlo] oflel, BakG 9)%e] RoE NEANE 72T £oAe A Aok
Uol7h AL Alg BAe) hate] Ful A4S A aAL -‘HT% A A4, g
AR, A3 TE AYRHTA % g
A4S AT + 1ol A T qelAe) ALl AT JZE FARSE A
S, WA B4 A o] §AP} olefFt WelE marEAe THsl HA NS F U
YHOE BESSH Polth, TAHOT 1ol g Wasle] wAPEAe] T A oh3)
A zulAptel tislel SelAAe] AE YAY F glehs Ao 2R 2eol
o Aol BEstelor Bk ol ol gAe] ALE AN SHAAANA AEkS:
O ANAZ BN HUTARIY UF PAjo] W2 JF A BlAAF Hhshs AT

AATFROE S8 o] Y ARE 7IE =4
QzeelH BTHE ARE 35S AT
el | vz sEolgRele e AEHOZYE SUH AT 5 k= 719 2

Si) ASio] WARIS] SUATE TS U ste Usbitiol Lo ool st WSl
I ofatel vl T Eojelr 9 ekl £ AlelelAt mAlsHe 24l QA e,
AUz J3he] e TS T ohlatEz, o]am T el B e el EalY
ozRE FAANE Ak 75 FAVT Tk FEA 0 S RE|S] e A AL, A8
F)oli EAA 221 ofsto] AL F Stk TP & BHE W 535} SAl0] E0AL
2] AR sk YANE Paroln, wik o Aol wepele) dolz Ak fEsh A5
Aol Hlste] ARIAE EE Beld 2ge] $i3ol 4yl gskd = ik
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3. Qlxeh g gE — =AY A dE AW

3 zHole=d dd WAl =oldMe =733t 7%?4101] x*%% 91% TrE&o] obF FEdl
TA| 3k o] 9J\ l %

D=2 2 olo} FHst Al 7EA] SHAE AAIRE Bl JlEks0) AA, 2E|o]EFC) 959
ANEY WA A& W8] Fosfof gk gl 2Ho|lEFAS B3 =43t At o=
SAEE ol A Fol shFeh=A —AdANJUA ALANJA - & B3| 5kA &
oW Al I} qFARF o] FAlol WA =, =edT T FA L AT "eE A
gefiok gtk THEIARMAIIAE A=Ed T dRE FHske A 1 WA 741-‘1’*]9} oFE
&3] shofof Jtk. AlA|, 7= ol iAle] 2ol &Rl I A& Ve AESF
ot T FLAA-TLAP-FLA dHe AE ofRet A7 Hlfﬁl?ﬁxﬂ(rlsk based
proportionality)®] £ 7Fs/d<S HESIHoF gtk

o] T 7P A& HoloF & FAl= 2Eo| &R Ao =S A4S dAAH
Ao w2t ERshs Y2e WE3] sk Zlolth. ZEo] XU 52 EY SHE 7

TR Hts 7|E A3A e ARANE olds] fjt Aw-2A Fee=
st Zo] sttt wetA ZHolERRlES o] 83 d9] T 5, ] Fait AL &9l
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Abstract

Legislative issues for the use of stablecoins as corporate

finance infrastructure
- Focusing on the implications of the U.S. GENIUS Act -

Jang, Hyun Kyu
Park, Sun Jong

Stablecoins, designed to maintain price stability by pegging their value to fiat currency,
show the potential to perform functions that existing financial infrastructure has not fully
delivered, such as cross-border settlement and smart-contract-based conditional payment.
Existing discussions, however, have largely treated stablecoins as a type of virtual asset and
approached them as objects of regulation aimed at investor protection and market stability,
while paying relatively little attention to the legal conditions required for firms to adopt
them as actual payment and settlement infrastructure.

This article shifts the analytical focus to ‘corporate finance infrastructure’ and diagnoses
the structural gaps in Korea’s legislative debate along three practical axes that firms face:
accessibility, reliability, and connectivity. First, the four pending domestic bills prescribe
only uniform capital requirements, thereby either excessively restricting market entry by
innovative actors or permitting the entry of issuers lacking the capacity to manage reserve
assets (accessibility). Second, while the bills declare segregated custody of reserves and
priority repayment rights, they fail to clarify the judicial mechanism that fixes the
attribution of reserves upon the issuer’s insolvency (reliability). Third, no clear answer
exists as to how cross-border transactions using stablecoins are governed under the Foreign
Exchange Transactions Act (connectivity).

Examining the US. GENIUS Act of 2025 from a comparative perspective, this article
proposes adopting its legislative outcome while redesigning the legislative path to fit the
Korean legal system. Specifically, it suggests (i) introducing proportional regulation linked
to the scale of issuance, (ii) achieving bankruptcy remoteness through mandatory trust of
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reserve assets and statutory recognition of users’ beneficiary rights, and (iii) establishing a
classification principle based on the underlying transaction under the Foreign Exchange
Transactions Act, together with centralized reporting at the virtual asset service provider
level. With respect to bankruptcy remoteness, the article argues that a functionally
equivalent effect can be achieved —while preserving coherence with the existing insolvency
law system—by utilizing the effect whereby trust property is separated from the settlor’s
estate available to creditors, rather than by directly amending the Bankruptcy Code as in
the United States. Finally, the article presents a prohibition on interest payments and a
requirement that a certain portion of reserve assets be held as deposits with credit
institutions as a common limiting principle applicable to these three legislative tasks, in
order to prevent the development of stablecoins as corporate finance infrastructure from
unduly weakening banks’ credit intermediation function. Redefining stablecoins as corporate
finance infrastructure, rather than as objects of regulation, is not a mere change of

terminology but leads to concrete differences in legislative design.

Key Words : Stablecoin, Corporate Finance Infrastructure, GENIUS Act, Bankruptcy Remoteness,
Trust, Reserve Assets, Foreign Exchange Transactions Act, Payment and
Settlement, Digital Asset Basic Act, Proportional Regulation



