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effective Fed funds rate
3) pvalue= Newey-West EEQX} 7|, **of **i= Zt2} 5%, 1% +Z0i|M R2lghe 2|0|st, pvaluelV)E J-EX|
0l tist pvalueS LIEH
4) UGN S (GMM) 2 FH(CHA7|2E 2020. 1. 1~2022. 8. 31)
INE=IPSPN S
<H |lI-1>2 HEZQ! 714 HalJt =0 AH|0|Z 2010l H|Hf 740 0|X|= ol
Cifsl £A3H ZTE FIAISID QICH Ol= U F7} X2 S 0/83}o] H|ERQ| 40|15 9l 0|5
o HE40| 2t AH|O|Z ZRole| 7HA(ZOHehof| O|X[= S&e F=dot A0|C,. olof [=H,
HIE P! $2i80| HIS SR FE3t EO0| QIXIB IE DOl 4020 Sf2H2 BIC) 7120l 8

09



Al

old &

(USDC;USD)

<72 111-3> B2t USDCe| €& 2|7t
Hl2l Al

§

0]

Issue Report 22-28
(USDC/USD)

S K ol e oo WA B MR T o g o
: : 5 oo @O D & 8 Q y o S}
! ! 3 ok M o T O gl K & o i 25
| | = — . bR [T S o =
! ! 3 ov w ™ o ®w T ® K 2 a Lol T
, , E BT WG g o oSS s Lz
R R [ 3 Cll e o 9 oo 2
o | x._ oo O O oo Lo R0 % o
. I=) 1l [e] K il
© o | — I 0l 1 o 2 o Moo < in
S 1, | S 0 A g @ N 8 TR
(A ok m A oF IS ® & o u oK
S e ﬁoﬂn_ﬁom_\mﬂﬂo.%ﬂm o4
e | ml oo - ., 0 I i O_l N - mr S
) ol = = NI
e i________ o R = - wl O o W m <k e
| | ° g o RD o T o= NV F ok o
. g R RV I YIS LT
: S ovm®B o= L5
| M st o O HH g b o B
, . or ol o & K K & w = 9 & Ko % R &
, s Wodnpmpdnpaae 300
| o 70 R38BT 5y & owm & U =G
S o 0 . < = < g ¢ RO = T O or 53 ul
SR g WEmeo lpHiEg %Y
e = b - r
z ol R oEom B oAy @ omR Rod
= 5} K o M B ofp = od T ) RO
o % ~ur T g M K S
s i NEs s oK Mmoo o 7 L
2 _x BT S o WK m s 2 D o o 5
= = » =) A O_ _._:_ o = 9V ﬁ.ou@l_.v._
E or & R0 U s 7 o o <0 P2 o o R m
SR e K B ooz 2 o5 ar O 7R
75w w AT LR ET v gLy
; S o ar * o) ok
=il 0 fr oW s 5 o0 T o £8 g
2 oroEr RO ©
520 ooy Mz ET L s So st
b = o = SR
482 ol o o O R o oo claE
. Sgm o o m 4O o= of S T LA
! o o DM g Koo O N <0 02 oF ™ = ur or 3k o
: S 2K rk o ol B 0 = =L w = Ao ol Wl o
| SF°ox m N D g N O = o= = ol o) M RO o
” SRR AN LU|A|J_A|EM\E._, T %0 & m Wl K- B0
| SEHE Mg oad Qwm ~ R BT 5 N uzwrn
| | 358 ¥ 0 & w225 % e ol > HRE
, , TR® = h YT S MK DS g0 W 5
| | : i - ™M 7oy o s 2 M ny U
! ” o K- & O m < 5 = = R < o o u of M %o
= 3 = o s WY R =R YD oo e
= 5 S ~ O w0
Bz Mo 2 8o @y ol R
ol K T < D DM 0 X W™ S

10



F

E]

=

RO

PSRN

| 2|lA3et

ol
ol
H

AH0|2

AH

H

ol
<N

o A}

= LIEFHCE 0|24

1

J
Ip

O et

<M

ilg

NEEHIY,

=13
=

11

4 9lr

HFAHS
=2o=

240

£ 3010|712 o}

Efo]

A

sty

3. 9 Fap KpI0| 2| AT

I.

<0

10| THH| 7t

Al

= 2o Xg

Efo]

A

ERIEER
REXFO| XFZLAO] ARAl A} Z D1 TR 7K}

| XIgZH £HO 2 AFZE|

SHAIXO
(e jon il

Elolg 222

Ao

=
L

e 9247t QAL

r

A
—

=S AE7H EARITHE ThAt

}

=1
2f

S

=124

[l g
=

Ol Aol CHo M= ZA|

RULE 27 O[=2| MMF & (MMF run: Ci+

<+

A HEE[0] QA0 A AR 2[AF 9|

ABCP,CD,RP

=xpet

MMFZt
HE QUCHLietal,, 2021). SRR B

O AFEH)2

=)

T

S
S

1240] 7{x|7H| 2
oLt xi2AIo =7}

ol

S0l

=t z837M 7|
CHE mf 3| == #2802t 2 +

ol
2 FA|=
Qloj| Ch

o122

AE

Ctoliel sstof s AH0IE 2

o]
AN

H

=1
=l

219] A0

ol

50| 9

UM =W 28371 7

b

2 70l

)

2871 5712 P

-
ot

AHO|E 2

t

=)

)0l =i 857101l 0|
20| 271= HlZ0|Lt HEF X

ez
o

=]

Ct
O

AHIO|IE 2

f

E£Es

C}, =L

EIOI2 2l AIE LHOIM = 2 2afot gt

ES

H|3Ktoll Ciet Fets olojsiez

=
==

21 o =it

£ T2l AIE Q2o o

Ef|0

11



Issue Report 22-28

=0l thet =9 7

i, HE 584

5 202 o

22 SFHQRE I S8AIAH! LI

10| CA = 2 24X S (airdrop) =Tt

=
=

ME 2ot A= A4S0 AH[O]

CHASIC

=
=

)

=t

S

=
=3

0]

StAlZ! @247} EXfEiCt 2 D2 D ofsh AE

oF
L

BSEIe]
[ |

£E9

15| ZtSOHA| g| =0

ol
e

t= SetEMe| TigE=7t

F

HIS
o o

IV. O|=2} EU2| ChE

L

CHEXMOZ 0|21t EUS At

Ch o470 M=

TA=kst L
HE X}

=o
o=

Jod

1.01=

(President’s Working Group on Financial Mar-

=
=]

hS3 Bl 920
=

=

20214118 C

| —
—

al=01l A

= 2elol 2|

kets, O|5FPWG)O| AE|O]

U XS 2N AL 2| AT 2Hof A| A 2[AT9}

EAEA Bt thE el of

22 AH|O|S Bl HHAZE AFAHHHE =0|7] 2

12



F

E]

=

RO

PSRN

| 2|lA3et

ol
ol
H

AH0|2

=

=

2l
AH|O]

—
=

=

i

b

=7
i)
o

o=

St off
X~
S|

=

FACE FHR o=, AHSAT H et O

ofl 2f8l et X Z0| E2E =
ta8tEe s

ES

O 2AHE 0Lt &2l 9] 2 (narrow banking)

| XIgZH AlA—e 2|43

= AHS

—

|0fl A

.

t2|XHcustodial wallet provider)ofl CH
Q

—

[z
—

El 7
£l
H, O] 2]

SN

|.

IACE DIX[E o2 AAH 2[AF 9}

.
o

NSRS

H
15
£9}

el
PS

=
x|
_|

=13
2
[

o]
—
=)
=
FSk

= ?loiAM
o

il
=

b
H

=
=
X

.{

PS
o

Ef0]
o

A
=]
-

Al&[0{0F 2

<|

[
= =
pS
(=)

Atz ot ALt oF=2 £Z0il= Of o

Al
ol

|

HEAL 22 & Z=tof{of oitt

=<

o
ol
ulo

70

HISHD Qlis A= HARCES

|

YR SAHHO2 A &

| Atoil TH

Kk

tO4 Paxos

|.

wl
<

2018A0]|

AH(Pax Dollar2f Binance USD 23l 2f GeminiAt(Gemini Dollar 2&)2|

o

ol
ol

Bl
13

A

)

2 Hppsfotol ey
=
1718 grofof of

of| et X1E (Guidance on the Issuance of U.S. Dollar-Backed Stablecoins)

O

F

o

HtS
=}

A

| —

[

Ct. 2022 60|

o=}
AN

t

FAF SOi| 2ot 7|1&S MAKCE S Ko

.
[

o

2
[AH(limited purpose trust company) £

M7t = A ElIEH 2t

I‘?

| S |
[E— L
—

|2te] H2HE =X

—
so|2, ZH[XHA

h2021'F0]|

[

o

|.

S
EH
=

A
(=]

cC
g el
=

[m]

O
[

H

7

2

t

.
(s}
[

LHSID 5174,
like-coinstxjdyTvzkg

17fet B ACH

I
23 https://www.bloomberg.com/news/articles/2022-09-20/house-stablecoin-bill-would-put-two-year-ban-on-terra-

24 3 FEO| £RI5t0] +EfR Al £

ALt

X


https://www.bloomberg.com/news/articles/2022-09-20/house-stablecoin-bill-would-put-two-year-ban-on-terra-like-coins#xj4y7vzkg
https://www.bloomberg.com/news/articles/2022-09-20/house-stablecoin-bill-would-put-two-year-ban-on-terra-like-coins#xj4y7vzkg

Issue Report 22-28

2. S HEHEU)

EU= 202213 6201 2| A=150| gfefot 7HA Xt Markets in Crypto-Assets: MIiCA) T#A| #0125

S Soff AE|012 TOI0| St A S HAIS bt QICH S #Ote AEj0|Z TOIS 37 X}
A H

tAA| A EE (asset-referenced tokens) 2t MAFetHE EZ (electronic moneytokens) 22
A

7] FO[ot1 QUL 47 |of| M XAt AA S E2 2 54-0f Eoh, fi= Ot 0| & 2f &5 B 7HedXt

_|

o - =] 7
L9 7HKIE HIX|DIA 2 Ol 71K S M 2 RX[ot= ThdAte 2 FolEltf 2 02|
Z ObK%
= —

Kot 2 StLte] Hets #IX|DIR 2 510 71X S P8 2 7 X[oh= 7HSAHO|Xt X5+
tto= FolElth 2 ohy, 2 AHA GO} A= Hol| SHFSHA| Gz He =2

S YO M XAAAHES ME7 |2 credit institution), TAISHH S 2 FXFSHHAFG R Sl Al
87|20 ZHst= AS 5185110, 0[2(2| ZR= EX 67t AFYQE [ ™SIRICE. J2|10 At
p PHEASH A =, KHI A 0h HXO S SSEOE QlE @7 UM A 284 O[LHol| XZ &
00} ofCH= O 2 E HAISIRICE EHIAHMC| 2R & R 25 f8 SHAE A58 52
& HO|H|(European System of Central Banks)7t A&t 7|&0] et A& - TE - A82|A
740 H11 RESM0| &2 FEXLO] otsto] FXre 4= UA| SHAICE MiCA Al EHote
SUXHOI| CHSE XE7|KH2 @74 = MG =, Ofof| =T Sl Xt= 29 0| &4282| X7 |Xh2s H
FoloF g o|27t ULt of22] HEE XIFE 2 EllX(issuers of significant tokens)= 4
7| 7|12=9] 1.58101| st RHEE St AER|A HIAES HA[SHOF SITH= QIR E 7t
SIRACE & BI2H2 0|20l|x, 255, AL X[HHTE SOl Chet 7| &S FAIH S = MAISHD UL

25 SR HEE Regulation of the European Parliament and of the Council on Markets in Crypto-Assets, and amending
Directive (EU) 2019/19371 OIC.

2

(o))

“asset-referenced token” means a type of crypto-asset that purports to maintain a stable value by referring to the
value of several fiat currencies that are legal tender, one or several commodities or one or several crypto-assets, or
a combination of such assets.”( "Regulation of the European Parliament and of the Council on Markets in Crypto-
assets, and amending Directive (EU) 2019/1937 )

2

=

“electronic money token’ or ‘e-money token” means a type of crypto-asset the main purpose of which is to be used
as a means of exchange and that purports to maintain a stable value by referring to the value of a fiat currency
that is legal tender.”( MRegulation of the European Parliament and of the Council on Markets in Crypto-assets, and
amending Directive(EU) 2019/19371 )
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